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The Financial Situation. 


Action by Congress on the bill for balancing the 
budget, and for raising, roughly, 114 billion dollars 
of additional revenue for that purpose, has been the 
uppermost feature of the week. It has also been the 
most disturbing feature of the week inasmuch as it 
became apparent as one section of the bill after 
another was voted upon that the deliberations on 
the measure in the House of Representatives on the 
part of both the great political parties were fast 
descending into a stampede to “soak the rich.” To 
the graduated scale of surtaxes voted last week run- 
ning toa maximum of 65% with a normal tax of 7% 
in addition, or a corporation tax of 13%, depending 
upon from what source the income is derived, 
giving in the one case a maximum Federal income 
tax of 72% and in the other of 78%, there was added 
the present week a scale of taxes on estates running 
to a maximum of 40%. The rank and file of the 
members of both parties got out of hand and beyond 
the control of their leaders, all actuated by the pur- 
pose to shift the new tax burdens upon persons of 
means, entirely forgetful of the fact that in the 
present period of business depression and of great 
shrinkage in property values and in security prices, 
the rich, or the so-called rich, are suffering as badly, 
if not worse, than other classes of the population. 
Their income and their ability to bear additional tax 
burdens has, in common with the rest of the com- 
munity, been most seriously depleted and impaired. 

Higher tax levies cannot be counted upon to yield 
much, where the income is steadily dwindling and 
rapidly approaching the vanishing point. The in- 
come taxes paid the present month, based upon the 
incomes of the calendar year 1931, startle by reason 
of the extent of the falling off which they disclose, 








but what shall we say of the 1933 income tax yield 
based upon the incomes of the calendar year 1932, 
with constantly accumulating evidence going to 
demonstrate that virtually no one is able to show 
any income of any consequence. So the effort defeats 
itself. At the same time such moves are extremely 
disturbing in revealing the spirit of hostility pre 
vailing and which in a time of unsettlement like the 
present tends simply to produce further un- 
settlement. 

As for the action of the House in voting down the 
sales tax provision, this has created anxiety, not be- 
cause this kind of a tax is considered to have any 
degree of merit, but because that tax provision 
had been counted upon to supply nearly one-half of 
the total new tax levy of $1,246,000,000. Further- 
more, since the budget must be balanced at all haz 
ards, it follows that other sources of revenue must 
be found, and in the present temper of the House 
grave apprehensions exist as to what objects may 
be selected for the purpose. The House on Thursday 
defeated the sales tax by the overwhelming vote of 
223 to 153, after Representative Crisp, as head of the 
Ways and Means Committee, had eliminated a long 
list of articles from the provisions of the measure in 
addition to those previously excluded from its opera- 
tion—all without avail. In this state of things there 
is of course no use in barking any longer up that tree. 
Some other means must be provided for raising the 
needed revenue. 

It does not follow, however, that the omission will 
have to be supplied by accepting the items on taxa- 
tion which the Treasury Department had originally 
intended to include before the House Ways and 
Means Committee had selected the sales tax as a 
substitute. The daily papers quote Mr. Crisp as 
saying that the Committee had but one place now to 
look, namely, the Treasury’s original recommenda- 
tions. These include increases in first class postage 
rates, a tax of a cent a gallon on gasoline, stamp taxes 
on bank checks and real estate transactions, a special 
excise impost on automobiles and trucks, a selected 
tax on radios and phonographs, an increase in to- 
bacco taxes, and a special consumers’ excise levy on 
electric energy and illuminating gas. The most, if 
not all, of these additional objects of taxation could 
be avoided if a provision were inserted to legalize 
234% beer, or, better still, if the sale and manufac- 
ture of 4% beer were authorized, as recommended 
in a report on March 19 by a subcommittee of the 
Senate Committee on Manufactures. Either per- 
centage of alcoholic content would still leave beer 
a non-intoxicant, and hence would not require a 
repeal of the Eighteenth (prohibition) Amendment 
of the Federal Constitution. Unfortunately, the 
234% beer proposal was voted upon yesterday in 
the House and was rejected by such a decisive vote— 
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namely, 216 to 132—that this means of providing the 
needed revenue must now also be ruled out. 

In these circumstances only regret can be ex- 
pressed over the action taken, and, in passing, to 
note what a large source of revenue is thus being 
thrown away. Few people have any idea of the 
extent of revenue that is at stake in such a tax. The 
subcommittee of the Senate Committee on Manufac- 
tures, in its majority report to the full Committee, 
presents the results apparently of a very careful 
study of the subject and therefore what it says on 
that point would seem to possess great interest and 
value. They tell us that the minimum consumption 
of beer following its legalization would be not less 
than 70,000,000 barrels, and the maximum probably 
not more than 120,000,000 barrels. The tax yield, 
figured on a basis of 2c. per pint bottle, would be not 
less than $347,000,000, and probably not more than 
800,000,000. They go further and say that with a 
much higher tax of 4c. per pint (or nearly $10 per 
barrel as compared with $6 in 1919) the minimum 
tax yield would be not less than $650,000,000, with a 
maximum possibility of $1,100,000,000 per year. 
What a pitty that such a large source of revenue 
should be deliberately thrown away. 

There is, however, one other source of taxation 
open, and to which no reference has been made, as 
far as our knowledge goes, in any of the present 
discussions regarding taxation. We mean taxing 
municipal securities and municipal employees and 
officials. Taxing municipal securities would forever 
remove this class of investment as a refuge for those 
intent on escaping the surtaxes. We are opposed 
to the principle of a surtax and are inclined to con- 
demn without qualification surtaxes so high as those 
proposed in the amendment to the pending taxation 
measure and which, as already stated, run as high 
as 65% in addition to the normal tax of 7% (or 138% 
where the income comes from a corporation and the 
corporation itself is required to pay the corporation 
income tax of 13%), but if there is to be a moderate 
scale of surtaxes, no opening or haven should be left 
for those crafty individuals who would escape bear- 
ing their share of the burden. 

The objection to the continued exemption from 
Federal taxation of municipal officials and em- 
ployees is still stronger, and if it be deemed inad- 
visable to tax municipal obligations the municipal 
efficials and employees should no longer be allowed 
to escape their proper shares of the payment of the 
Federal taxes. Including the school teachers, there 
is a perfect army of these employees and office hold- 
ers, and the Federal Government has never derived 
a single dollar from the income and compensation 
which they receive from the State and municipal 
governments or other municipal agencies, not even 
during the war did these people contribute anything 
to the huge expenses of the Federal Government out 
of their income from the States and municipalities. 
It is a sure source of income, too, and not subject 
to the fluctuations and variations of business em- 
ployees. It is a lasting disgrace that there should 
be this distinction between one class of the popula- 
tion and another, and the present time when the 
Government is so sorely in need of revenue for the 
purpose of carrying on its functions is a proper 
moment for abolishing the distinction. 





Another means of balancing the budget, not only 
of the Federal Government, but also of the different 





States and municipalities, nearly all of which are at 
this time experiencing distress, is by rigidly curtail- 
ing expenditures. As far as municipalities are con- 
cerned, extravagance has in many cases been running 
riot in recent years. This has been particularly true 
regarding the City of New York, where the yearly 
budget has reached an aggregate of $631,366,297 - 
without including the large amount of school rev- 
enues derived by the city from the State at large. 
Congress is now considering the matter of enforcing 
economy in Federal expenditures, and with that 
purpose in mind is cutting down the appropriation 
bills; not only that, but a committee is pondering 
the question of reducing salaries, not alone of Fed- 
eral employees, but also of Congressmen as well, 
which is obviously a step in the right direction. The 
City of New York might well engage in the same 
undertaking, and here the matter of salary increases, 
which during the last 10 or a dozen years have 
been on a large scale and have extended to virtually 
all departments of the city administration, should 
have foremost consideration. 

It is not an easy task to eliminate useless and 
superfluous office holders, but the salary increases 
of the last dozen years are a matter of record, and 
the record can be revealed and disclosed. The dif- 
ferent civic organizations that are now engaged in 
devising plans for curtailing city expenditures and 
threaten “a taxpayers’ strike” if relief is not ac- 
corded, might ask Judge Seabury to arrange for a 
study and investigation of that kind. And the in- 
creases (which would surely foot up a large aggre- 
gate) having been determined, insist that one and 
all be rescinded and the old scale of pay restored. 
In that way something definite would be accom- 
plished. And other municipalities might well adopt 
the same plan. Municipal taxation nearly every- 
where has reached oppressive proportions. 

The subject of Government expenditures and Gov- 
ernment indebtedness, local as well as Federal, is 
receiving great attention at the present time, the 
prevailing business collapse having brought the sub- 
ject to the front, and this will be helpful in at least 
paving the way for putting into effect the corrective 
processes which have now become an imperative re- 
quirement. Myron C. Taylor, Chairman of the 
Finance Committee of the United States Steel Corp., 
who in an address before the Boston Chamber of 
Commerce indulged in some Delphic utterances re- 
garding the ultimate outcome of the present economic 
conditions, stressed this point in his address, saying: 

“Tt is sometimes not sufficiently realized that what 
is taken from the people for the support of our 
municipal, State and Federal governments must, 
directly or indirectly, come from the pockets of every 
individual and reduce the amount available for labor, 
commerce and industry,” he said. 

“It is too frequently assumed that taxation is an 
obligation for the capitalistic class to bear and that 
it does not concern the wage earner. As regards 
this country, the word ‘capitalistic’ recalls the fact 
that the nation’s capital lies in the hands of the man 
with moderate means and not in those of the superla- 
tively rich. 

‘While the cost of government has thus been grow- 
ing by leaps and bounds, our population has in- 
creased about 27%. Since governmental costs must 
in the end be met through taxation, this tremendous 
increase in public expenditures, disproportionate to 
the growth of the population, shows what a terrific 
drain upon the resources of our people taxes have 
become.” 
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Former President Calvin Coolidge, in a well-con- 
sidered article published in the current number of 
the “Saturday Evening Post,’ under the title of 
“Debts and Taxes,” also discusses the subject in 
trenchant fashion. After noting that “almost all 
units of Government from the National Treasury 
down, are faced with a deficit,” and that “this comes 
at a time when many of them feel the necessity of 
enlarging relief expenditures,” resulting in “a scram- 
ble for new means of raising revenue,” goes on to say: 


The National Industrial Conference Board reports 
that in 1903 the national, State and local expendi- 
tures were $1,570,000,000, of which the local cost was 
$913,000,000. In 1913 tthe total was $2,919,000,000, 
of which the local cost was $1,844,000,000. In that 
decade the cost of municipal government was more 
than doubled, while national costs only rose from 
$475,000,000 to $692,000,000. 

The next decade is complicated by the war costs, 
but these apply only so far as the National Govern- 
ment is concerned. Only a slight addition was 
caused by the war in the other two units. In 1923 
the grand total had risen to $9,920,000,000. The 
national bill was $3,885,000,000, the State $1,242,- 
000,000, and the local $4,793,000,000. But the next 
six years tell a threatening story. In 1929 national 
costs had advanced but a trifle, to $3,932,000,000, 
while State had risen to $1,990,000,000 and local to 
$7,126,000,000. The grand total had risen from 
$2,919,000,000 in 1913 to $13,048,000,000 in 1929. 
This was an advance in per capita cost from $30.24 
to $107.37 in 16 years. Yet the national per capita 
expenditure was reduced $2.47 in ‘the last six years 
of this period. It should also be remembered that 
from 1919 to 1929 the national debt was reduced from 
$26,400,000,000 to $16,900,000,000, though it has in- 
creased since 1930. From these figures it is seen 





that the mounting cost of government has been due 


to the extravagance of nearly all the States and | 
municipalities. Their expenses jumped from $2,227,,- ' 


000,000 to $9,116,000,000 in 16 years. The average 


rate of increase was about 20% each year. Of these | 
stupendous sums, interest took $1,481,000,000, debt | 
reduction $1,126,000,000, highways $1,936,000,000, ' 


and education $2,491,000,000 in 1928-29. The only 
way to meet these costs of government is by taxes and 
debt. Both have increased enormously. 

It may be wondered why the country did not real- ' 
ize sooner the dangerous position it was in or resist 
more energetically the imposition of such a burden 
of debt and taxes. The main answer is the indirect 
tax and the graduated income tax. The people at 


large do not see the indirect tax and have been de- | 


ceived by the pretense that they paid no part of the | 
high rate income taxes. In both cases the result was , 
the same; they thought someone else was paying the ' 
high cost of government. They listened to the claim | 
that the few were being taxed for the benefit of the | 
many. When the time came, as it was sure to do, 
that the few found the high taxes could no longer be 
added to the cost of production, the many found them- 
selves out of work. High taxes have not proved to be | 
for their benefit, but are increasing their distress. 
While there were other causes for business depres- 
sion, high taxes was an important one, and is one of | 
the main hindrances to a revival. 





Considerable satisfaction is to be derived from a 
decision handed down by the United States Supreme | 
Court on Monday of this week. The decision involved | 
the simple question whether an ice company in Okla- | 
homa could be regarded as engaged in a public busi- 
ness, rather than a private business, and hence be 
restrained from carrying on its activities on the’ 
ground that the capacity of the existing ice company | 
was already in excess of current needs. It would 
seem as if there ought to be no question as to the 





answer to such a plain question which really involved 
nothing more than the point whether a State can 
regulate a private business, in accord to its own 
ideas or notions, or is without any authority te 
interfere. The Supreme Court gave the expected 
answer, that the State is not clothed with any such 
authority, but Associate Justice Brandeis, in a 
dissenting opinion in which he was joined by only 
one other member of the court, made the case occa- 
sion for some utterances, alleging the need of con- 
trol of competition by the state and by characteriz 
ing the present industrial crisis as being “worse 
than war.” Justice Brandeis’s picture of present day 
conditions included a statement that many persons 
believe “unbridled competition” to be one of the 
chief causes of the economic depression. He said 
also that all persons agreed that irregularity in em- 
ployment could not be coped with unless pro 
duction and consumption are more nearly balanced. 
Some thoughtful men, he stated, believed that plans 
for proration and stabilization will be futile unless, 
in some way, a certificate of public convenience 
and necessity was made a prerequisite to investment 
of new capital in an industry where capacity already 
exceeds the production schedules. 

The dissenting opinion was given in the appeal 
of the New State Ice Company of Oklahoma 
City against Ernest A. Liebman. Under the Okla 
homa laws, the ice company had obtained a certifi- 
cate of public convenience and necessity from the 
State Corporation Commission, had invested $500,- 
000 in a plant and had been making ice for some 
years. 

Mr. Liebman, without obtaining or applying for 
a license, bought a piece of land and started to 
build a plant of his own. The ice company brought 
suit. Mr. Liebman contended that ice manufacture 
is not a public but a private business, that he had 
a constitutional right to engage in a common calling, 
and that to make that right dependent upon a 
finding of public necessity deprived him of his con- 
stitutional prerogatives. 

The Western Oklahoma District Court and the 
Tenth Circuit Court of Appeals sustained Mr. Lieb- 


‘man’s plea, and the ice company appealed to the 


Supreme Court. In an opinion by Justice Suther- 
land the court held in Mr. Liebman’s favor, but 
Justice Brandeis uttered the dissenting opinion in 
which Justice Stone concurred. 

“The people of the United States are now con- 
fronted with an emergency more serious than war,” 
Justice Brandeis said. “Misery is widespread in 
a time not of scarcity but of overbundance. The 
long-continued depression has brought unprece 
dented unemployment, a catastrophic fall in com- 
modity prices, and a volume of economic losses which 
threatens our financial institutions. Some people 
believe that the existing conditions threaten even 
the stability of the capitalistic system. 

“Economists are searching for the causes of this 
disorder and are re-examining the bases of our indus- 
trial structure. Business men are seeking possible 
remedies. Most of them realize that failure to dis- 
tribute widely the profits of industry has been a 
prime cause of our present plight. But rightly or 


wrongly, many persons think that one of the major 
contributing causes has been unbridled competition. 

“Increasing doubt is expressed whether it is 
economically wise, or morally right, that men should 
be permitted to add to the producing facilities of 
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an industry which is already suffering from over- 
capacity. In justification of that doubt, men point 
to the excess-capacity of our productive facilities 
resulting from their vast expansion without corre- 
sponding increase in the consumptive capacity of the 
people. They assert that through improved methods 
of manufacture, made possible by advances in science 
and invention and vast accumulation of capital, our 
industries had become capable of producing from 30 
to 100% more than was consumed even in days of 
vaunted prosperity; and that the present capacity 
will, for a long time, exceed the needs of business. 

“All agree that irregularity in employment—the 
greatest of our evils—cannot be overcome unless pro- 
duction and consumption are more nearly balanced. 
Many insist there must be some form of economic 
control. There are plans for proration. There are 
proposals for stabilization. 

“Some thoughtful men of wide business experience 
insist that all projects for stabilization and prora- 
tion must prove futile unless, in some way, the 
equivalent of the certificate of public convenience 
and necessity is made a prerequisite to embarking 
new capital in an industry in which the capacity 
already exceeds the production schedules. 

“T cannot believe that the framers of the Four- 
teenth Amendment, or the States which ratified it, 
intended to leave us helpless to correct the evils 
of technological unemployment and excess produc- 
tive capacity which the march of invention and dis- 
covery have entailed. There must be power in the 
States and the nation to remould through experi- 
mentation our economic practices and institutions 
to meet changing social and economic needs. 

“To stay experimentation within the law in things 
social and economic is a grave responsibility. Denial 
of the right to such experimentation may be fraught 
with serious consequences to the nation. It is one 
of the happy incidents of the Federal system that a 
single courageous State may, if its citizens choose, 
serve as a laboratory; and try novel social and eco- 
nomic experiments without risk to the rest of the 
country. This court has the power to stay such ex- 
perimentation. We may strike down the statute em- 
bodying it on the ground that, in our opinion, it is 
arbitrary, capricious or unreasonable; for the due- 
process clause has been held applicable to matters 
of substantive law as well as to matters of procedure. 
But in the exercise of this power we should ever be 
on guard, lest we erect our prejudices into legal prin- 
ciples. If we would guide by the light of reason, we 
must let our minds be bold.” 

This is fine, as well as fine-spun reasoning. Jus- 
tice Sutherland, delivering the majority opinion, 
neatly disposes of the whole by declaring that “it is 
not necessary to challenge the authority of the State 
to indulge in experimental legislation, but it would 
be a strange and unwarranted doctrine to transcend 
the limitations imposed upon them by the Federal 
Constitution.” 





The Federal Reserve Banks have further added to 
their holdings of United States Government securi- 
ties—that is, if allowance is made for the fact that 
the previous week they held $32,000,000 of one-day 
certificates of indebtedness issued to them by the 
United States Treasury for advances made to the 
latter by the Reserve banks pending the collection 
of the Federal income taxes due March 15 but which 
usually do not reach the Treasury until a day or two 








later. These $32,000,000 of special Treasury cer- 
tificates have disappeared, and to offset this decrease 
the holdings of “other certificates and bills” have 
been increased from $407,909,000 to $432,370,000. 
As a consequence, the total of United States Gov- 
ernment securities held, which on March 16 was re- 
ported at $842,162,000, and except for the $32,000,000 
of special Treasury certificates, would have been 
$810,162,000, stands now at $834,998,000. The in- 
crease, however, on this basis of comparison served 
merely to make good the loss in the holdings of accept- 
ances bought in the open market which during the 
week dropped further from $105,714,000 to $81,- 
626,000, the Reserve institutions being evidently 
unable to obtain, at their buying rates for accept- 
ances, new supplies of bills sufficiently large to off- 
set the bills that kept running off from day to day. 

The discount holdings, reflecting borrowing by the 
member banks, after having declined for four suc- 
cessive weeks, with the amount March 16 down to 
$660,792,000 against $845,781,000 Feb. 17, were 
slightly higher this week at $665,583,000. The result 
altogether is that the total of the bill and security 
holdings, which constitute a measure of the volume 
of Reserve credit outstanding, shows a reduction for 
the week of $26,354,000, the amount March 23 being 
$1,589,268,000 against $1,615,622,000 March 16. The 
amount of Federal Reserve notes in circulation has 
also slightly further decreased during the week, and 
for March 23 is reported at $2,572,815,000 as against 
$2,601,262,000 March 16, and comparing with $2,664,- 
003,000 on Feb. 3. Gold reserves have increased dur- 
ing the week from $2,996,679,000 to $3,007,487,000. 
The ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined has risen from 70.0% 
to 70.6%. The holdings of acceptances by the 12 
Reserve institutions for account of foreign central 
banks, like the Reserve banks’ own holdings of bills, 
have decreased during the week, though only slightly, 
falling from $336,057,000 Marxch 16 to $334,881,000 
March 28. The deposits of foreign banks, however, 
have been further reduced during the week from 
$12,905,000 to $10,874,000. 





There have been the usual number of dividend re- 
ductions and omissions by corporations the present 
week. The Northern Pacific RR. announced that 
“because of continued unsatisfactory earnings, and 
of the difficulty of forecasting results of succeeding 
months, the directors resolved that dividends on the 
capital stock be considered semi-annually at the June 
and December meetings of the board instead of quar- 
terly as heretofore.” Quarterly distributions of 75c. 
a share were made on this stock on Nov. 2 1931 and 
Feb. 1 1932, while previously quarterly dividends of 
$1.25 a share were paid back to May 1 1922. The 
Reading Co. on March 24 declared a quarterly divi- 
dend of 25c. a share on the common stock (par $50) 
as compared with 50c. a share on Feb. 11 and $1 a 
share quarterly from 1913 to 1931 inclusive. In 
addition, an extra distribution of $1 a share was 
made on Feb. 10 1927. Among the companies that 
have suspended dividend payments the present week 
may be mentioned the Philadelphia Rapid Transit 
Co. in the matter of its semi-annual dividend of 314% 
on its 7% cum. pref. stock (par $50). The E. W. 


Bliss Co. suspended dividends on the 8% cumul. 
pref. stock and on the 7% cumul. class A second pref. 
stock, as likewise on the 6% cumul. class B pref. 
stock, besides which no action was taken on the 
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dividend on the common stock. Gimbel Bros. omit- 
ted the quarterly dividend of 134% on the 7% cumul. 
pref. stock due May 1. 

The American Ship Building Co. reduced its quar- 
terly dividend on the common stock to 75c. a share 
from $1.25 a share paid quarterly from Aug. 1 1930 
to and including Feb. 11932. The Indiana Pipe Line 
Co. reduced its quarterly dividend on the capital 
stock from 25c. a share to 10c. a share; the Inland 
Investors, Inc., reduced its quarterly dividend on 
the common stock from 25c. a share to 20c. a share; 
Kaufmann Dept. Stores, Inc., made its quarterly 
dividend on common (par $12.50 a share) 20c. a share 
as compared with quarterly dividends of 25c. a share 
paid from April 28 1931 to and including Jan. 28 
1932, and 3714c. a share for each quarter from Nov. 1 
1928 to and including Jan. 28 1931. The Lawyers’ 
Mortgage Co. reduced the quarterly dividend on its 
capital stock (par value $20) to 35c. a share payable 
March 31, which compares with 70c. a share paid 
quarterly from June 30 1929 to and including 
Dec. 31 1931. 





The stock market this week has been dull and 
featureless, with transactions on only one day reach- 
ing or exceeding 1,000,000 shares, but with the course 
of prices as a rule slightly downward, as a result 
of adverse developments of one kind or another and 
which were only occasionally offset by some chance 
favorable development. The action of the House of 
Representatives at Washington on the pending tax 
bill, in raising the surtaxes on personal incomes, and 
the estate taxes to extremely high figures, exercised 
a depressing influence on the market, because of the 
fear that such high taxes would check the flow of 
capital into industry, as also did the lack of any 
recovery in trade. The fact that rubber and copper 
dropped to new low figures, and that the grain mar- 
kets were likewise weak, were further disturbing 
influences, the export price of cotton falling back 
from 65c. to 614¢c. The steel mills of the country 
remain engaged to only 25% of capacity, though the 
“Tron Age” was inclined to see some slight changes 
for the better in prospect for the early future. On 
Saturday last activity centered in Kreuger & Toll 
stock, 400,000 shares of which changed hands on a 
scale downward to one dollar a share. Transactions 
in this issue comprised about half of the day’s busi- 
ness, which aggregated 826,850 shares. 

On Monday the rubber market was upset by 
official announcement that efforts of the British 
and the Dutch to reach an agreement for restriction 
of output had ended in failure. Record low prices 
around 3c. a pound for the nearer options were estab- 
lished. On Tuesday and Wednesday a sharp break 
in the price of wheat again served to upset the 
market, wheat on Wednesday for the March delivery 
dropping below 50c. a bushel, or, to be precise, to 
497%ec. (though there was a recovery to 5114c. at the 
close of Thursday), on the news that the Farm 
Board contemplated selling some of its wheat abroad, 
though without engaging (as the trade was later 
assured) in any dumping process, the purpose being 
to find new markets and not to enter existing mar- 
kets for wheat. There has also been during the week 
special weakness in certain stocks, as for instance 
American Tel. & Tel., which has suffered a decline 
during the week of 4%. R. H. Macy & Co. also 
suffered a sharp drop, and quite a number of active 
issues sold at new low levels for the current year, 





this including General Motors and several of the 
copper shares. Atchison has likewise been a weak 
feature, as has McKeesport Tin. 

On Thursday a rise of 7c. in sterling exchange on 
London was a favorable feature, but this was offset 
by the dullness of the market due to the impending 
Good Friday holiday, many traders contemplating 
being away on Saturday as well as Friday, although 
the Stock Exchange will be open for business in the 
usual way to-day. An increase of 15c. a barrel in 
Mid-Continent crude oil prices, effective April 1, was 
without response on the part of the oil stocks. The 
bond market, like the stock market, has shown a reac- 
tionary tendency, though only slightly so. Cotton, 
too, has most of the time been lower, and there was, 
of course, nothing stimulating in that. A total of 
151 stocks dealt in on the New York Stock Exchange 
touched new low levels for the year the present week, 
while 20 stocks recorded new high figures. Call 
loans again all the week showed no deviation from 
the 214% rate which has ruled for so long. 

Trading was of only moderate volume. At the 
half-day session on Saturday last the sales on the 
New York Stock Exchange were 826,850 shares; on 
Monday they were 889,940 shares; on Tuesday, 
1,080,120 shares; on Wednesday, 841,088 shares; on 
Thursday, 837,600 shares; Friday, being Good Fri- 
day, the Exchange was closed. On the New York 
Curb Exchange the sales last Saturday were 144,505 
shares; on Monday, 169,440 shares; on Tuesday, 
151,025 shares; on Wednesday, 146,810 shares, and 
on Thursday 132,425 shares. 

As compared with Friday of last week, prices show 
only slight changes except in a few special cases like 
American Tel. & Tel. with the trend downward as 
arule. General Electric closed on Thursday at 193g 
against 191% on Friday of last week ; North American 
at 3314 against 3414; Pacific Gas & Elec. at 34 
against 34; Standard Gas & Elec. at 274% against 
2814; Consolidated Gas of N. Y. at 62 against 6234; 
Columbia Gas & Elec. at 133% against 1354; Brooklyn 
Union Gas at 831% against 8214 bid; Electric Power 
& Light at 1114 against 1054; Public Service of 
N. J. at 5434 against 5414; International Harvester 
at 2114 against 2314; J. I. Case Threshing Machine 
at 34144 against 337%; Sears, Roebuck & Co. at 3014 
against 31; Montgomery Ward & Co. at 91% against 
934; Woolworth at 4114 against 42; Safeway Stores 
at 5252 against 53%; Western Union Telegraph at 
387, against 3934; American Tel. & Tel. at 115% 
against 12034; International Tel. & Tel. at 7% 
against 83g; American Can at 64% against 6514; 
United States Industrial Alcohol at 2634 against 
2634; Commercial Solvents at 8 against 834; Shat- 
tuck & Co, at 114%4 against 1114, and Corn Products 
at 43 against 4314. 

Allied Chemical & Dye closed on Thursday at 77 
against 7634 on Friday of last week; E. I. du Pont 
de Nemours at 48 against 4914 ; National Cash Regis- 
ter “A” at 111% against 1014; International Nickel 
at 734 against 8; Timken Roller Bearing at 183% 
against 1814; Mack Trucks at 1514 bid against 14%, ; 
Yellow Truck & Coach at 3 against 314; Johns-Man- 
ville at 1714 against 1714; Gillette Safety Razor at 
1934 against 1934; National Dairy Products at 275% 
against 2834 ; Associated Dry Goods at 5 against 514; 
Texas Gulf Sulphur at 22 against 2214; Freeport 
Texas at 1814 against 1754; American & Foreign 
Power at 4% against 434; General American Tank 
Car at 3134 against 3114; United Gas Improvement 
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at 1914 against 1934; National Biscuit at 401% 
against 4174; Coca Cola at 11444 against 11444; 
Continental Can at 3554 against 37144; Eastman 
Kodak at 755% against 7534 ; Gold Dust Corp. at 17% 
against 1814; Standard Brands at 12% against 1314; 
Paramount Publix Corp. at 714 against 734 ; Kreuger 
& Toll at 114 against 134; Westinghouse Elec. & 
Mfg. at 2714 against 27; Drug, Inc., at 51 against 
52; Columbia Carbon at 3314 against 347g ; American 
Tobacco at 7814 against 79; Reynolds Tobacco class 
B at 365% against 37%; Liggett & Myers class B at 
5514 against 565g, and Lorillard at 1514 against 1514. 

The steel shares moved with the general market. 
United States Steel closed on Thursday at 4134 
against 4214 on Friday of last week; Bethlehem 
Steel at 1814 against 1834 ; Vanadium at 144 against 
1434, and Republic Iron & Steel at 434 against 5. In 
the auto group, Auburn Auto suffered a further 
severe break. It closed on Thursday at 8534 against 
9014 on Friday of last week; General Motors closed 
at 16% against 1814; Chrysler at 1054 against 1054; 
Nash Motors at 15 against 1514; Packard Motors at 
314 against 354; Hudson Motor Car at 6 against 614, 
and Hupp Motors at 3 against 3144. In the rubber 
group, Goodyear Tire & Rubber closed on Thursday 
at 1614 against 1614 on Friday of last week; B. F. 
Goodrich at 3% against 414 bid; United States Rub- 
ber at 414 against 45%, and the preferred at 8 bid 
against 81. 

The railroad shares have again sagged. Pennsyl- 
vania RR. closed on Thursday at 16% against 17 on 
Friday of last week; Atchison Topeka & Santa Fe at 
73Y4 against 757%; Atlantic Coast Line at 25 against 
25; Chicago Rock Island & Pacific at 934 bid against 
10; New York Central at 28 against 2734 ; Baltimore 
& Ohio at 1434 against 1434; New Haven at 21% 
against 21; Union Pacific at 7414 against 75; 
Southern Pacific at 227% against 2314; Missouri 
Pacific at 634 against 634; Missouri-Kansas-Texas 
at 514 against 532; Southern Railway at 734 against 
734; Chesapeake & Ohio at 1954 against 1914; 
Northern Pacific at 155¢ against 17%, and Great 
Northern at 161% against 18. 

The oil shares had a temporary upward spurt on 
the advance in the price of Mid-Continental Oil, but 
dropped back again. Standard Oil of N. J. closed 
yesterday at 28% against 29 on Friday of last week; 
Standard Oil of Calif. at 2514 against 2514 ; Atlantic 
Refining at 114% against 1034; Sinclair Oil at 614 
against 57%; Texas Corp. at 111% against 1154; Phil- 
lips Petroleum at 53¢ against 514, and Pure Oil at 
41% against 454. 

The copper stocks have had a slight downward 
trend. Anaconda Copper closed on Thursday at 81% 
against 9 on Friday of last week ; Kennecott Copper 
at 77g against 9; Calumet & Hecla at 234 against 3; 
American Smelting & Refining at 1214 against 13%, ; 
Phelps Dodge at 514 against 634, and Cerro Pasco 
Copper at 1014 against 105%. 





Price movements on stock exchanges in the import- 
ant European financial centers were small and ir- 
regular this week. Dealings also were on a modest 
scale, as traders generally preferred to await the 
passing of the Easter holidays before making com- 
mitments. Quotations advanced and declined alter- 
nately at London, Paris and Berlin in the four ses- 
sions from Monday to Thursday, but net changes 
were unimportant in all markets. On the Berlin 
Boerse much satisfaction was caused, Tuesday, by 





the announcement that the Prussian State author- 
ities had withdrawn their objections to the publica- 
tion of official quotations and the resumption of 
normal trading. Ordinary dealings in Berlin are 
accordingly looked for early next month. The Stock 
Exchange in Stockholm, Sweden, re-opened calmly 
Monday, after a week’s suspension to avoid possible 
difficulties incident to the Kreuger suicide. Trans- 
actions in Kreuger stocks and bonds were prohibited, 
but other securities showed only minor changes, 
reports said. In trade and industrial reports from 
Europe some indications of improvement were in- 
cluded this week. British steel production is in- 
creasing and a far more optimistic tone is prevalent 
also in many other British industries. Wholesale 
price indices are beginning to improve, a firmer tend- 
ency in Germany being especially noteworthy. 

Dealings on the London Stock Exchange were 
small in the initial session of the week, and prices 
receded slightly in all parts of the list. Abandon- 
ment of the Anglo-Dutch restriction scheme on rub- 
ber production occasioned selling of rubber company 
shares, which declined sharply. British industrial 
stocks were irregular, while the international group 
remained heavy under the influence of the Kreuger 
incident. British Government funds reacted slightly. 
In further quiet trading, Tuesday, prices in general 
showed a little improvement. Rubber shares rallied 
and there were a number of good features in the 
industrial market. British funds again declined 
slightly. Wednesday’s dealings at London, again 
small, caused few changes of note in quotations. 
Liquidation was reported for account of Contin- 
ental interests and most sections of the market de- 
clined slightly under this pressure. British funds 
were firm, however, and Irish loans also held well 
despite the controversy between the London and 
Dublin Governments. A cheerful tone prevailed 
Thursday, largely as a result of the sharp gain in 
sterling exchange on that day. All British Govern- 
ment issues improved and most changes in the in- 
dustrial section also were favorable. The close 
Thursday evening marked the end of trading until 
next Tuesday. 

The Paris Bourse was weak Monday, with inter- 
national securities showing larger recessions than 
French issues. Liquidation was pronounced at the 
start, but diminished in later dealings, when prices 
recovered to some degree. Issues associated with 
the Kreuger firm were especially soft. Most stocks 
again declined in Tuesday’s session at Paris. The 
opening was steady, but there was an almost total 
absence of public interest, according to Paris dis- 
patches, and professional traders sold leading stocks 
heavily. The trend was reversed Wednesday, largely 
as the result of bear covering. Gains were sub- 
stantial in French issues, and there was also some 
improvement in the international section. Transac- 
tions dwindled Thursday, owing to the impending 
four-day closing for the holidays. After a firm open- 
ing the market turned slightly weaker, quotations 
at the end representing only fractional changes from 
the previous close. 

The Berlin Boerse was quiet and steady, Monday, 
few transactions being recorded, as the impending 
Easter holidays were already making themselves 
felt. Shipping stocks improved a little on buying 
caused by the announcement of reconstruction of the 
two leading German companies. Other securities 
were dull and uncertain. The turnover Tuesday was 
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on an even smaller scale and prices generally de- 
clined in this session. Reports of the financial diffi- 
culties of Junkers Werke, leading German makers 
of airplanes, proved depressing, and substantial of- 
ferings of Kreuger company shares also sent prices 
tumbling. The downward tendency was resumed 
Wednesday, but on a quiet scale, quotations showing 
only slight losses. Senior issues were off more than 
stocks, owing to large offerings from abroad. A 
better tone Thursday wiped out a good part of the 
losses in the earlier sessions of the week, the trend 
remaining favorable throughout. Shipping shares 
and electrical stocks were in best demand, but there 
were also good gains in German bank stocks. Trad- 
ing on the Boerse will not be resumed until Tuesday. 





Official action toward realization of some of the 
election promises of the Fianna Fail, or Irish Repub- 
lican party, was started this week by President 
Eamon de Valera and his associates in the new Gov- 
ernment of the Irish Free State. Through John W. 
Dulanty, High Commissioner of the Irish Free State 
in London, notice was served on the London Govern- 
ment, Tuesday, that steps will be taken for abolish- 
ing the oath of allegiance to the British Crown. It 
is evident that efforts also will be made soon to 
terminate the Irish payments of land annuities to 
Britain. These measures will doubtless lead to a 
protracted controversy between the British Govern- 
ment and that of the Irish Free State. The notifica- 
tion regarding the oath of allegiance has, indeed, 
already occasioned a certain amount of official 
anxiety in London, where the matter was promptly 
brought to the attention of the House of Commons. 
But it is obvious that the dispute will never lead to 
any stern measures on either side. The composition 
of the Dail Eireann gives sufficient assurance on 
this point, as Mr. de Valera’s Government is a min- 
ority regime, requiring the support not only of the 
Fianna Fail members, but also of the Irish Laborites. 
The latter have already served notice that they will 
not tolerate any action leading to real or economic 
warfare. 

Every effort was made by the British Government 
to prevent any representations by the new Irish 
leaders on the oath of allegiance and land annuities 
questions. Mr. de Valera issued a statement at Dub- 
lin, March 16, in which he indicated that legislation 
abolishing the oath and discontinuing the annuities 
would be introduced at the next session of the Dail. 
Neville Chamberlain, Chancellor of the British Ex- 
chequer, made plain in a speech to his constituents 
at Birmingham two days later that the London 
Government would take no official notice of such 
preliminary reports. “We have no official report 
of these matters,” Mr. Chamberlain said, “but lest 
there be any doubt regarding the attitude of the Brit- 
ish Government, I would say that, in their view, any 

iggestion that obligations and agreements solemnly 

vered into by two countries could be repudiated 

« y either side alone would cause the Government 

he gravest concern, and if seriously pursued would 

sndoubtedly revive the bitterness which it was hoped 
had been removed forever.” 

This obvious warning did not deter the Irish lead- 
ers from making their representations concerning 
the oath of allegiance. A statement that a “very 
important and serious document” had been received 
from the Irish Free State Commissioner in London 
was made before the House of Commons Tuesday, 





by J. H. Thomas, Secretary for the Dominions. The 
nature of the document was not disclosed until 
later in the day, however, when a statement was is- 
sued indicating that Mr. Thomas had questioned 
Mr. Dulanty as to the policy of the Irish Govern- 
ment in relation to the oath. 

“The Free State Government holds,” Mr. Dulanty 
replied, “that the oath is not mandatory in the 
treaty and that it has an absolute right to modify 
the Constitution as the people desire. Furthermore, 
it is the Government’s view that the Constitution, 
being the people’s Constitution, anything affecting 
it belongs to the internal sovereignty and is purely 
a domestic matter. But besides these legal and 
constitutional considerations there is another and 
paramount consideration more than sufficient in 
itself to make the Government’s decision final and 
irrevocable. The people have declared their will 
without ambiguity. The abolition of the oath was 
the principal and paramount issue before the elec- 
tors. The oath has been the cause of all the strife 
and dissension in the Free State since the signing 
of the treaty. The people and not merely those who 
support the present Government regard it as an 
intolerable burden, a relic of medievalism and a test 
imposed from outside under the threat of an imme. 
diate and terrible war.” It was also argued that the 
oath impedes normal relations between the British and 
Irish Free State Governments. But the Irish Com- 
missioner added that his Government has the most 
sincere desire to remain on a friendly footing with 
the London Government. 

A discussion of the oath and annuities questions 
also occurred the same day in the Seanad Eireann, 
or Irish Free State Senate. Speaking before this 
upper house of the Irish Parliament, President de 
Valera said the Government had a mandate from the 
people to remove the obligation on members of the 
Oireachtas, or Parliament, to take the oath of al- 
legiance to the British Crown and would carry out 
that mandate as an essential step toward internal 
peace. On the land annuities question, Mr. de Valera 
indicated that he adhered to his election pledge 
to terminate these payments of nearly £3,000,000, 
unless Britain proved its title to them. He also 
renewed his promise to suspend the public safety 
acts passed by the Government of former President 
Cosgrave. In the discussion that followed, a Dublin 
dispatch to the New York “Herald Tribune” said, 
some Senators expresed fears of unfavorable trade 
reactions in England from possible misunderstand- 
ings of the Irish position. Mr. de Valera was urged, 
accordingly, to pursue negotiations in the most 
friendly manner possible. Assurances that he would 
follow the suggestion were immediately given by the 
President. 

A further statement on this newest phase of the 
ancient differences between Ireland and England 
was made before the House of Commons, Wednes- 
day, by Dominions Secretary J. H. Thomas. In 
this instance an explicit and solemn warning was 
issued that the British Government would regard the 
proposal to abolish the oath of allegiance and to 
cease payments of land annuities as involving a 
breach of the Anglo-Irish treaty of 1921, whereunder 
the Irish Free State was set up. The statement by 
Mr. Dulanty was placed before the House, and Mr. 
Thomas added that a reply was being addressed in 
which the attitude of the London Government would 
be made clear beyond the possibility of doubt. He 








2214 FINANCIAL 





[Vox. 134. 


a 


CHRONICLE 








was promptly questioned in regard to this com- 
munication, and added that it would be published 
without needless delay. 

“Tt is manifest,” Mr. Thomas continued, “that 
the oath is an integral part of the treaty made ten 
years ago between the two countries and hitherto 
honorably observed by both sides. In regard to the 
land annuities we have received no official com- 
munication from the Irish Free State Government, 
but, from a statement reported to have been made 
by Mr. de Valera before the Irish Free State Senate, 
we understand that the Free State Government pro- 
poses to retain the Irish land annuities.” Provisions 
for such payments are embodied in a most formal 
and clear understanding, he said. “Failure to make 
the payments,” Mr. Thomas declared, “would be a 
manifest violation of an agreement which is bind- 
ing in law and honor on the Irish Free State, what- 
ever administration is in power.” Further details 
were withheld by the Dominions Secretary, not- 
withstanding efforts by Left Wing Laborites to 
precipitate a debate. Urging postponement of any 
further discussion, Mr. Thomas remarked that “this 
is no time for anything in the nature of panic.” 





A widened discussion of means for aiding the 
hard pressed States of Central and Southeastern 
Europe has developed in the leading chancelleries, 
with the proposal of Premier Tardieu of France for 
a system of preferential tariffs among the Danubian 
countries receding somewhat into the background. 
It was intimated in Paris, Thursday, that M. Tardieu 
and Prime Minister MacDonald of Great Britain 
may confer soon on this and other aspects of Europ- 
ean problems. The British view of the French sug- 
gestion is apparently similar to that of the German 
and Italian Governments. The London Government 
is said to favor a conference with France, Germany 
and Italy to determine the main outlines of co- 
operation among the Danubian States, whereas 
France suggested an immediate meeting of repre- 
sentatives of Austria, Hungary, Czechoslovakia, 
Yugoslavia and Rumania, any consultations with 
the larger Powers to take place subsequently. State- 
ments of policy by the Czechoslovakian, Austrian 
and Hungarian Governments were made this week, 
and in all instances the views of Britain, Germany 
and Italy were favored. Dr. Edouard Benes, For- 
eign Minister of the Prague Government, stated 
Tuesday that he was prepared to negotiate for real- 
ization of the Union plan, but only on condition 
that the great Powers agreed in advance to endorse 
the procedure. Chancellor Buresch of Austria stated 
Wednesday that it was not enough for the Danubian 
countries to get together, but they must also ob- 
tain the consent of their more powerful neighbors. 
Dr. Ludwig Valko, Foreign Minister of Hungary, 
gave cautious support to the proposal the same day. 
It might bring advantages, he admitted, but added 
that Hungary could conclude no alliances which 
would deprive her of her German, Polish, French, 
Swiss and Italian markets. 

An early meeting at Geneva of representatives of 
Great Britain, France, Italy and Germany to con- 
sider the problems of Austria and Hungary was fore. 
shadowed in Vienna reports of Thursday. Delegates 
of these four major Powers are likely to meet in 
mid-April, it was hinted, in order to discuss possible 
means for rendering immediate aid. Vienna officials 
are said to consider the Tardieu Plan too compli- 





cated to be realizable in the near future. There was 
a suggestion from Geneva the same day that the 
League Council may meet April 15 to formulate a 
plan for aid to the Danubian States, Bulgaria and 
Greece. This discussion would be based, it is indi- 
cated, on the recommendations of the League of 
Nations Financial Committee, which completed its 
report Wednesday. Itis understood the report urges 
financial aid for Austria, Greece and Bulgaria, a 
Geneva dispatch to the New York “Times” remarks, 
while a proposal for extension of the Hungarian 
moratorium also is included. “The necessity of a 
loan to Austria is stressed in order to tide her over 
the present crisis without being forced to suspend 
service on her external loans,” the dispatch said. 
“For Greece a loan is recommended, as well as a 
suspension of amortization of her present loans, but 
the condition is made that Greece must maintain 
service on her external debt. For Bulgaria a reduc- 
tion of 50% in service on her external debt is recom- 
mended for as long as the present difficulties of 
payment continue.” 





International consultations regarding the Baltic 
port of Memel are likely to result in a hearing before 
the Permanent Court of International Justice of the 
dispute between Lithuania and Germany, which 
arose early in February. The port was seized by 
Lithuania in 1923 and the League Council thereafter 
confirmed the Kovno Government in its hold upon 
the former German city. The territory is adminis- 
tered, however, under the Memel statute, signed by 
Great Britain, France, Italy and Japan. Anton 
Merkys, the Lithuanian Governor, caused the arrest 
of Otto Boettcher, President of the Memel Direc- 
torate, early in February, and the appointment in his 
place on Feb. 27 of Edouard Simmat. The German 
Government objected strenuously to this proceeding, 
as the population of the district is preponderantly 
German. President Simmat named notorious Lithu- 
anian nationalists to the Memel Directorate. Repre- 
sentatives of Great Britain, France and Italy called 
at the Foreign Office in Kovno, last Saturday, and 
presented identic notes of protest against these 
appointments. It was pointed out in the notes, Ber- 
lin advices state, that the composition of the new 
Memel governing body violated promises recently 
given to the League of Nations Council by Foreign 
Minister Zaunius, of Lithuania. The Powers also 
warned the Lithuanian authorities that dissolution 
of the Memel Diet would be equivalent to disregard- 
ing the recommendations of the League Council. 
The new Directorate of the territory went before the 
Memel Diet, Tuesday, and requested a vote of con- 
fidence, but the Deputies voted against the new 
regime by 22 to5. Governor Anton Merkys promptly 
issued a decree dissolving the Diet, notwithstanding 
the warning by the Powers. The German Govern- 
ment protested against the dissolution, Wednesday, 
in notes presented at Kovno, London, Paris and 
Rome, and it was intimated thereafter that the case 
will probably be heard by the World Court. 





Negotiations were again in progress all this week 
between representatives of China and Japan for for- 
mal settlement of the military clash in the area 
around the International Settlement at Shanghai. 
These discussions were started just before the actual 
warfare ended, March 4, and although substantial 
agreement has been reported on numerous occasions 
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it is apparent that considerable differences exist in 
regard to details of the armistice plan. Part of the 
delay has been caused by the need for translating all 
documents into English and French, as well as Chi- 
nese and Japanese, as the peace discussions have 
been conducted under the chairmanship of Sir Miles 
Lampson, British Minister to China, with observers 
from other neutral countries also present. The chief 
difficulties, however, still relate to the procedure 
of withdrawing Japanese troops from Chinese terri- 
tory, it is indicated in late reports. The Chinese 
and Japanese armies continue to face each other 
some miles outside the International Settlement, 
meanwhile, and occasional firing by snipers is caus- 
ing anxiety. In the belligerent mood still prevalent 
between the contestants, such incidents might easily 
lead to another major clash, it is feared. 

Material progress was reported in the peace nego- 
tiations over the last week-end, and it was assumed 
for a time that a formal armistice would be signed 
Monday. A statement issued in behalf of the Chi- 
nese and Japanese merely stated, Sunday, that prog- 
ress was sufficient to warrant the hope of speedy 
success after conclusion of telegraph and cable con- 
sultations by the delegates with their respective Gov- 
ernments. It was indicated in a dispatch to the 
New York “Times,” however, that Vice-Minister for 
Foreign Affairs Quo Tai-chi for China, and Mamoru 
Shigemitsu for Japan, had reached substantial agree- 
ment for withdrawal by the Japanese, while the Chi- 
nese troops remained at the posts outside the limits 
imposed by the Japanese ultimatum. The with- 
drawal, it was added, would be followed by a general 
conference on the Shanghai difficulty. It was 
quickly made plain in Tokio that the Japanese Gov- 
ernment objected to some of the proposed terms, and 
the discussions were resumed Monday. A formal 
announcement at Shanghai early Tuesday indicated 
that agreement had finally been reached and the con- 
sent of the two governments obtained to the proposed 
terms. These specified, it was intimated, that the 
Chinese forces shall remain in their positions, while 
the Japanese withdraw in gradual stages, these 
operations to be observed by a mixed commission of 
neutral representatives of Great Britain, the United 
States, France and Italy. Signatures were to be 
attached to the agreement, Wednesday, but delay 
again occurred. The postponement on this occasion 
was attributed to a refusal by the Chinese General, 
Chiang Kuang-nai, to conclude the agreement with 
the Japanese General, Kenkichi Uyeda, on the ground 
that the latter was not his equal in rank. Subse- 
quent comments by the negotiators were informal 
and cautious, Chinese and Japanese alike indicating 
merely that they were hopeful of an early solution 
of the difficulties. 

The official Japanese position in regard to the 
Shanghai and Manchurian incidents was outlined 
before the Tokio Diet, Monday, by Kenkichi Yoshi- 
zawa, Foreign Minister in the Japanese Cabinet. 
The appearance of abusive articles in the Chinese 
vernacular press and the murder of a Japanese priest 
in Shanghai, Jan. 18, were described by Mr. Yoshi- 
zawa, who declared these incidents inflamed Japa- 
nese residents of China and caused a grave situa- 
tion. It was admitted that the Chinese agreed to the 
demands for adjustment of these affairs, the Japa- 
nese thereafter adopting an “attitude of watchfully 
waiting the fulfillment of the promise on the part of 
the Chinese.” In view of threatening activities by 
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the Chinese Nineteenth Route Army, Mr. Yoshizawa 
continued, a state of siege was declared by the 
Shanghai Municipal Council, to begin late Jan. 28. 
“It was while the Japanese marines were proceed- 
ing to take up their post in the Chapei sector that 
the Chinese fired upon our forces and compelled them 
to take measures of defense,” the Minister stated. 
In regard to Manchuria he merely repeated the prin- 
ciples enunciated by Japanese representatives before 
the League Council and Assembly. 

“While the interests of this country in Manchuria 
are certainly of paramount importance from the po- 
litical viewpoint, those in China proper are, in the 
main, economic rather than political,” Foreign Min- 
ister Yoshizawa informed the Diet in summing up. 
“Consequently, if the Nanking Government and the 
Nationalist party abandon their anti-Japanese policy 
and direct their energies toward achieving internal 
unity and peace and economic prosperity and prog- 
ress, there is no room for doubt as to the possibility 
of restoring complete friendship and concord between 
the two countries. I may add, on this occasion, a 
word about the atmosphere of Europe and America, 
which has not always been sympathetic to Japan 
since the outbreak of the Manchurian incident and 
especially since the Shanghai affair. That atmos- 
phere was created simply through the misrepresenta- 
tions of facts emanating from Chinese sources, or 
through misunderstandings of various kinds. I am 
confident that, in time, the sentiment of Western 
Powers will turn gradually in favor of Japan.” 

Insurgent uprisings in Manchuria against the 
Japanese military authorities and the new Man- 
churian Government at Changchun were again re- 
ported this week, but on a much smaller scale than 
during preceding days. A pitched battle between 
Japanese troops and a contingent of Chinese irregu- 
lars was reported Tuesday, at a point in Eastern 
Kirin Province, more than 160 fatalities resulting. 
It was indicated very plainly in Tokio, the same day, 
that rebellious activities will not be tolerated by the 
Japanese. Minister of War Sadao Araki informed 
the Diet that a “desirable consummation” of the 
Manchurian problem was of even more importanee 
to Japan than the Russo-Japanese war had been, and 
that larger forces will be stationed there. “From the 
standpoint of national defense, peace in Manchuria 
is essential,” General Araki said. He remarked that 
approximately 30,000 Japanese troops are now in 
Manchuria. Soviet Russian apprehensions in regard 
to the concentration of Japanese troops along the 
Chinese Eastern Railway and at Siberian border 
points were allayed, Monday, by the Japanese Am- 
bassador to Moscow, Koki Hirota. Official assur- 
ances were conveyed to the Soviet Government that 
the actions involved no aggressive intentions but 
were merely to protect Japanese lives and property. 





A short special session of the Japanese Diet was 
opened at Tokio, last Sunday, by Emperor Hirohito, 
the legislators being called to consider an internal 
bond issue of 6,000,000 yen on which Diet approval 
was declared necessary by the Privy Council, 
March 3. This issue is in addition to a 22,000,000 yen 
flotation approved early this month, to defray the 
costs of the military expenditures in Shanghai. The 
financial proposals regarding the military expedi- 
tion were considered Tuesday and quickly adopted. 
There was little opposition, a dispatch to the New 
York “Times” said, as the members “feared laying 
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themselves open to the charge of adopting an un- 
patriotic attitude.” Parliamentary business at- 
tracted much less attention than the efforts of the 
Government of Premier Ki Inukai to overcome in- 
ternal party differences, it was remarked. The Sei- 
yukai party Government of Mr. Inukai has been 
unstable ever since an attempt was made in January 
to assassinate the Emperor, and it was widely be- 
lieved that the session of the Diet would be followed 
by the formation of a coalition regime. Tokio reports 
of Thursday stated, however, that an understanding 
had been reached among leaders of the Seiyukai 
party for a minor reorganization of the Cabinet, 
with Mr. Inukai remaining as Premier, and Kisaburo 
Suzuki taking the important post of Home Minister. 
In the Diet session, which ended yesterday, “not a 
voice was raised against the general principle of 
operations abroad,” a report to the Associated Press 
said. 





Political dissension in Brazil resulted, this week, 
in a decision by Provisional President Getulio Vargas 
to hold general elections soon and restore constitu- 
tional government to the country. Dr. Vargas has 
been in power since Nov. 3 1930, when he seized the 
Government by military force, and he has since in- 
sisted on a slow and orderly reorganization of the 
political structure of the nation through a thought- 
ful redrafting of the Constitution. He is a native 
of the southern State of Rio Grande, from which 
he led a rebel force in 1930 against the Government 
headed by Dr. Julio Prestes. Vigorous opposition 
to further delay in the promised return to constitu- 
tional government was expressed by Rio Grande do 
Sul leaders early this month, and Cabinet members 
from that State resigned in protest against the in- 
action. A conference followed, Monday, between 
Dr. Vargas and General Flores da Cunha, Governor 
of Rio Grande, at which the political differences 
were discussed. A satisfactory understanding was 
apparently reached, as an announcement was made 
Tuesday that Dr. Vargas had agreed to sign a decree 
for a general election. “No dates were mentioned,” 
a Rio de Janeiro dispatch to the New York “Times” 
said, “but it was understood that the decree would 
satisfy a demand from the State of Rio Grande do 
Sul for prompt termination of President Vargas’s 
mnilitary rule.” 





The Bank of Italy on Monday (March 21) reduced 
its discount rate from 7% 'to 6%, the 7% rate having 
been in effect since Sept. 28 1931. Rates are 11% in 
Greece ; 8% in Hungary; 714% in Lithuania; 7% in 
Austria, Rumania, Finland, Portugal, and 614% in 
Spain; 6% in Germany, Italy, Danzig, Czecho- 
slovakia, India and in Colombia; 5.84% in Japan; 
544% in Estonia and in Chile; 5% in Ireland, Den- 
mark, Sweden and in Norway; 314% in England 
and Belgium; 3% in Holland ; 214% in France, and 
2% in Switzerland. In the London open market 
discounts for short bills on Thursday were 2@ 
2 3/16% as against 214@234% on Friday of last 
week, and 2 3/16@214,% for three months’ bills as 
against 2144@234% on Friday of last week. Money 
on call in London on Thursday was 134%. At Paris 


the open market rate continues at 17%, and in 
Switzerland at 114%. 





The Bank of England statement for the week ended 
March 23 reveals a loss of £51,164 in gold holdings 





and as this was attended by an expansion of £5,122,- 
000 in circulation, reserves fell off £5,173,000. The 
Bank’s gold holdings now aggregate £121,409,913, 
compared with £144,518,501 last year. The reserve 
ratio dropped to 32.15% from 37.18% a week ago. 
Last year the ratio was 55.20%. Public deposits in- 
creased £962,000 and other deposits £931,078. The 
latter consist of bankers accounts and other accounts 
which rose £394,511 and £536,567 respectively. Loans 
on government securities fell off £2,680,000, while 
those on other securities increased £9,740,095. Other 
securities consist of discounts and advances which 
decreased £106,618 and securities which increased 
£9 ,846,713. The rate of discount remains at 344%. 
Below we show a comparison of the different items 
for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932 1931 1930 1929 1928 


March 23 March 25 March26 March27 £4xMarch 28 
£ £ £ £ £ 

Circulation. ------- 358,835,000 348,807,950 352,303,815 367,786,016 135,409,000 
Public deposits - - - - - 10,439,000 9,500,016 18,786,773 19,704,899 13,635,211 
Other deposits ----- 106,418,111 91,414,896 90,791,013 94,595,042 98,247,823 

Bankers accounts 73,448,534 57,703,654 54,874,277 58,280,243 $------ 

Other accounts... 32,969,577 33,711,242 35,916,736 36,354,799 ------ 
Governm’t securities 37,615,906 27,694,684 44,766,909 50,586,855 30,824,033 
Other securities.... 59,916,525 35,783,922 19,411,418 30,069,062 56,877,685 

Disct. & advances 11,272,884 11,362,456 6,110,557 13,003,543 ----.. 

Securities. ..-.--- 48,643,641 24,421,466 13,300,861 17,065,519  -.---.- 
Reserve notes & coin 37,574,000 55,710,551 63,692,754 51,947,535 42,471,454 
Coin and bullion. _.121,409,913 144,518,501 155,996,569 153,733,551 158,130,454 
Proportion of reserve 

to liabilities ----- 32.15% 55.20% 58.12% 45.44% 38% 
BOGE MEO. ccensnee 34% 3% 34% 54% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The French Bank statement for the week ended 
March 18 shows an increase in gold holdings of 
351,353,134 francs. Total gold holdings are now 
96 508,641,637 francs, in comparison with 56,102,- 
881,810 francs a year ago and 42,552,240,971 francs 
two years ago. Credit balances abroad and bills 
bought abroad dropped 226,000,000 francs and 129,- 
000,000 francs respectively. Notes in circulation 
contracted 652,000,000 francs, reducing the total of 
notes outstanding to 81,929,267,145 francs. A year 
ago circulation stood at 77,370,176,720 francs and 
before at 69,586,695,095 francs. Decreases are re- 
corded in French commercial bills discounted of 174,- 
000,000 francs and in advances against securities of 
7,000,000 francs, while creditor current accounts rose 
473,000,000 francs. The proportion of gold on hand 
to sight liabilities stands this week at 69.81%, as 
compared with 55.49% last year and 50.03% the 
year before. Below we show a comparison of the 
various items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 
Sor Week. Mar. 18 1932. Mar. 20 1931. Mar. 21 1930. 
Francs. Francs. Francs. Francs. 

Gold holdings...-Inc. 351,353,134 76,508,641,637 56,102,881,810 42,552,240,971 

Credit bals. abr’d_Dec. 226,000,000 3,923,383,575 6,911,860,385 6,932,261,602 
French commercial 

bills discounted_Dec.a174,000,000 4,329,024,676 6,083,163,914 5,272,141,761 

Bills bought abr’d_Dec.b129,000,000 8,804,286,199 19,364,212,058 18,755,618,797 

Adv. agst.securs..Dec. 7,000,000 2,771,935,348 2,881,579,520 2,547,452,214 

Note circulation... Dec. 652,000,000 81,929,267,145 77,370,176,720 69,586,695,095 

Cred. curr. accts..Inc. 473,000,000 27,659,075,212 23,741,091,191 15,466,134,300 
Proportion of gold 
on hand to sight 

liabilities _------ Inc. 0.43% 69.81% 55.49% 50.03% 


a Includes bills purchased in France. b Includes bills discounted abroad. 











Easy conditions again prevailed in the New York 
money market this week. Funds were in ample 
supply in all departments of the market, but needs 
were relatively small and easily filled. Time money 
rates on the Stock Exchange dropped slightly, Mon- 
day, while bid and asked rates on bankers’ accept- 
ances were reduced 144 of 1% by dealers Tuesday. 
Call loans on the Stock Exchange were 214% for 
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all transactions, whether renewals or new loans. In 
the unofficial, or “Street,” market, call loans on 
stock market collateral were quoted at 214% Mon- 
day, Tuesday and Wednesday, with some transac- 
tions reported Thursday at 2%. Brokers’ loans de- 
clined $37,000,000 in the tabulation of the Federal 
Reserve Bank of New York for the week to Wednes- 
day night. Gold movements for the same period con- 
sisted of imports of $745,000, exports of $26,000, and 
a net decrease of $2,395,000 in the stock of the metal 
held earmarked for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 244% was the rate ruling 
all through the week, both for new loans and re- 
newals. The time money market has shown no appar- 
ent change this week. Rates are fractically lower, 
but nominal at 234@3% for all dates. The demand 
for prime commercial paper has srown marked im- 
provement this week, but the supply of paper has 
been limited and business has been curtailed on that 
account. Rates are unchanged. Quotations for 
choice names of four to six months’ maturity are 
31,@314%. Names less well known are 334@4%. 
On some very high class 90-day paper occasional 
transactions at 3% were noted. 





Prime bankers’ acceptances have been in brisk 
demand, but paper has been scarce, and in many cases 
dealers have been unable to meet the requirements 
of their clients. Rates were reduced \% of 1% on all 
maturities on Tuesday. The quotations of the Amer- 
ican Acceptance Council for bills up to and includ- 
ing three months are 214% bid, 234% asked; for four 
months, 254% bid and 244% asked; for five and six 
months, 274% bid and 234% asked. The bill buying 
rate of the New York Reserve Bank remains un- 
changed at 254% on maturities up to 45 days, at 
234% on maturities of 46 to 120 days, and at 3% on 
maturities of 121 to 180 days. The Federal Reserve 
banks show a decrease this week in their holdings 
of acceptances, the total having fallen from $105,- 
714,000 to $81,696,000. Their holdings of accept- 
ances for foreign correspondents also decreased from 
$336,057,000 to $334,881,000. Open market rates for 
acceptances are as follows: 

SPOT DELIVERY. 











—180 Days—- -——150 Days— -—~-120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. ........--. 2% 2% 2% 2% 2% 2% 
90 Days——-  ——60 Days 30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills.........-- 2% 2% 2% 2% 2% 2% 

FOR DELIVERY WITHIN THIRTY DAYS. 

ESSE ELE LLL, ELLIE: EL EP 2% % bid 
See I nn ee er ee eee ead 2%% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The fol- 





lowing is the schedule of rates now in effect for the | 


various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Effect on Date Prertous 

March 25. Established. Rate. 
OU: piivanintncdcodmuneuwme 3% Oct. 17 1931 2% 
eye a RRP 3 Feb. 26 1932 3% 
EEE SS See eS 3M Oct. 22 1931 3 
a a a 3h Oct. 24 1931 3 
NS SE ae ee 3% Jan. 25 1932 4 
NS pw adtanuh abedaeght as a2 3% Nov. 14 1931 3 
ES ea es ee ae 3% Oct. 17 1931 2% 
DMS GiGi wedenadanweaed 3% Oct. 22 1931 2% 
Ee ae eee 3% Sept. 12 1930 4 
ED «nttiene dathaiewibels 3% Oct. 23 1931 3 
PL Heinttrithnenwaddtea abel 3% Jan. 28 1932 4 
eae ee 3% Oct. 21 1931 2% 








‘rate around 3.64 since Friday of last week. 


Sterling exchange is strong and in wide demand. 
It will be recalled that sterling was in demand on 
Friday of last week and became firm around 3.6314 
for cable transfers. Apparently under official con- 
trol, the rate was rather steady from Saturday until 
Thursday of this week at an average rate of around 
3.64 for cable transfers. When this influence was 
removed on Thursday the rate opened in New York 
at 3.6914 and shot up during the day to 3.715%. 
The range this week has been from 3.633% to 3.714% 
for bankers’ sight bills, compared with 3.6134 to 
3.635% last week. The range for cable transfers has 
been from 3.631% to 3.7154, compared with 3.6114 
to 3.6334 aweekago. Although the Bank of England 
reduced its rate of rediscount last week from 4% to 
344%, making the third rate reduction since Feb. 18, 
the market looks for a further reduction very soon 
to 3% and it is even thought that the rate may be 
reduced at no very distant date to 244%. The mar- 
ket bases this opinion on renewed weakness in 
London money rates, coupled with the absence of 
instructions from the Bank of England, so far as 
can be learned, to keep rates up. On Thursday the 
London open money market quoted ninety-day bank- 
ers’ acceptances at 214%. This compares with 
ninety-day acceptance rates in New York of 24@ 
234%. Sterling is being heavily bought in Paris 
for French and Swiss account and Amsterdam funds 
are also seeking the London market for more profit- 
able investment. There is everywhere exhibited a 
complete revival of confidence in the London market 
and in the British commercial outlook 

The present firmness in and demand for sterling is 
all the more surprising in view of the fact that all 
other exchanges were dull because of the Easter 
holidays and that sterling is normally dull and in- 
active at this season. All markets closed on Good 
Friday and there will be no cable communication with 
London until Tuesday, as Easter Monday is also a 
high holiday in London, as it is in most of the Euro- 
pean countries. With the strong advance in sterling 
on Thursday the premium on forward sterling was 
also marked up. One-month sterling was quoted at 
a premium of one point above spot, and three-months 
21% points higher. This spread on futures is proving 
an attractive investment for short-term money. The 
premium on forward sterling is at the rate of about 
2 11-16% per annum. By buying spot, selling 90 
day sterling against the spot, and investing the pro- 
ceeds in 90-day bills in London, a gross return of 
about 474% per annum can be secured, compared with 
the 90-day bill rate of 244% in New York. Foreign 
exchange circles state that for the past several days 
sterling exchange has been under official control 
(a quietly renewed control since the rapid rise to 
around 3.73 a few weeks ago). This control, how- 
ever exercised, accounted for the steadiness of the 
It is 
understood that as late as Wednesday afternoon of 
this week official sales of exchange were made. Lead- 
ing authorities express the opinion that evidently 


the British Government has not adopted a policy of 


pegging the rate at any one level. The Government 
is rather in a sense applying a brake against a too 
rapid upward tendency of the exchange. This 


| brake is eased from time to time to test the market’s 


reaction. The Government, it seems, is emphatic 


‘In denying that any particular level has been decided 
-upon for eventual stabilization or even that a return 
to gold is planned for in the near future. 


Gold con- 
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tinues to sell in the London open market at a premium 
and is exported by London as fast as it arrives from 
India or is sold by private individuals in England. 
The view is taken in Paris financial circles that in- 
stead of buying foreign exchange to prevent a rise in 
the pound, the Bank of England could itself pur- 
chase this gold and hold it with a view to future 
stabilization of the currency. It is considered that 
the result would be the same from every angle of the 
market, but the Bank plainly prefers to sell sterling 
and purchase foreign exchange and therefore all gold 
arriving in England from abroad is reshipped to 
France. This week the Bank of England shows a 
loss of £51,164 in gold holdings, the total standing 
on March 23 at £121,409,913, which compares with 
£144,518,501 on March 25 1931. 

At the Port of New York the gold movement for 
the week ended March 23, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$745,000, of which $604,000 came from Mexico and 
$141,000 chiefly from Latin America. Exports 
totalled $26,000 to France. There was a decrease 
of $2,395,000 in gold earmarked for foreign account. 
In ‘tabular form the gold movement at the Port of 
New York for the week ended March 23, as reported 
by the Federal Reserve Bank of New York, was 
as follows: 


GOLD MOVEMENT AT NEW YORK, MAR. 17-MAR. 23, INCL. 


Imports. 
$604,000 from Mexico 
141,000 chiefly from Latin-Ameri- 
can- countries 


Exports. 
$26,000 to France 








$745,000 total $26,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $2,395,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday, $999,300 of gold was 
imported from Canada. There were no exports. 
Gold earmarked for foreign account decreased 
$3,002,500. Yesterday there were no imports or 
exports, but gold earmarked for foreign account de- 
creased $3,990,600. During the week approxi- 
mately $1,683,000 of gold was received at San Fran- 
cisco from China. 

Canadian exchange has been steady although still 
ruling at a severe discount. On Saturday Montreal 
funds were at a discount of 10144%, on Monday at 
10 9-16%, on Tuesday at 1054%, on Wednesday at 
10°4%, and on Thursday and Friday at 10 7-16%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last wasfirm. Bankers’ sight was 3.6334@ 
3.6514; cable transfers, 3.6314@3.653%. On Mon- 
day sterling was easier and most other units also de- 
clined. The range was 3.6414@3.66 for bankers’ 
sight and 3.6434@3.661% for cable transfers. On 
Tuesday exchange was slightly easier in a dull, quiet 
market. Bankers’ sight was 3.6334@3.643¢; cable 
transfers 3.6374@3.64144. On Wednesday the mar- 
ket was dull, with sterling steady. The range was 
3.64@3.643¢ for bankers’ sight and 3.6414@3.6414 
for cable transfers. On Thursday sterling firmed up 
sharply on strong demand. The range was 3.677% 
@3.71)4 for bankers’ sight and 3.68@3.715% for cable 
transfers. On Friday sterling was steady, the range 
was 3.69°4@3.70)% for bankers’ sight and 3.6934@ 
3.704 for cable transfers. Closing quotations on 


Friday were 3.70 for demand and 3.701% for cable 
transfers. Commercial sight bills finished at 3.69; 
60-day bills at 3.6714; 90-day bills at 3.6614; docu- 


day grain bills at 3.6914. Cotton and grain for 
payment closed at 3.69. 





Exchange on the Continental countries is extremely 
dull and all units show a weaker undertone, due 
partly to the virtual cessation in all forms of financial 
activity in Europe around the Easter holidays. At 
present these rates are weaker owing to the heavy 
buying of sterling, especially in Paris and wherever 
there is any freedom in exchange operations, and to 
the transfer of funds to the London market. Italian 
exchange is relatively steady, although somewhat in- 
active. The Bank of Italy reduced its rediscount 
rate on Monday from 7% to6%. The 7% rate had 
been in effect since Sept. 28. This is another indi- 
eation of the general improvement in international 
credit conditions. The reduction in the Bank of 
Italy’s discount and Lombard rates was expected for 
some time in view of the ease in open market rates. 
Trade bills are discounted currently at 444%. Ow- 
ing to the present state of the foreign exchange 
market no reflections in the lire quotations are ex- 
pected in consequence of the central bank rate reduc- 
tion. A slight improvement on the Italian Stock 
Exchanges was due to publication of the 1931 balance 
sheets. These generally permitted the distribution 
of dividends, which were reduced, but only for pre- 
cautionary reasons. On the other hand, trade con- 
tinues depressed, with increasing unemployment, 
which has now reached 1,150,000, as against a 
monthly average of 114,000 in 1926. The foreign 
trade balance of Italy shows another improvement 
for the first two months of the calendar year. This 
period produced a surplus of imports amounting to 
328,000,000 lire, which compares with 947,000,000 
in 1930 and 1,450,000,000 in 1925. A recent dis- 
patch from Rome says: “The question is frequently 
asked whether other countries than those which have 
already abandoned the gold standard are likely to 
take similar action. In this market, the answer 
made here is that no present indication to that effect 
exists. The only motive at the moment for any such 
action would be the success of political interests who 
wish to create the advantages, admittedly temporary 
and ephemeral, which would be derived from infla- 
tion of currencies.” 

French francs are dull and weaker. The Bank of 
France continues to withdraw its foreign balances, 
but there is every indication that this movement is 
coming to an end. According to recent Paris dis- 
patches, it is evident to all experienced financial 
observers that the Bank does not like to have its 
sales of foreign balances entirely compensated by the 
import of gold. The Bank of France statement for 
the week ended March 19 shows another heavy in- 
crease in gold holdings of 351,353,134 francs, the 
total standing at the record high level of 76,508,641,- 
637 frances, which compares with 56,102,881,810 
francs on March 20 1931, and with 28,935,000,000 
francs in June 1928, upon stabilization of the unit. 
The Bank’s ratio of reserves to liabilities is also at 
record high, standing on March 18 at 69.81%, com- 
pared with 69.38% on March 11, with 55.49% on 
March 20 1931, and with legal requirement of 
35%. 

German marks are steady, although quotations are 
of course largely nominal, as exchange continues un- 
der severe governmental restriction. In the past 
few days rumors have been current to the effect 





ments for payment (60 days) at 3.6714; and seven- 





that a moratorium on dollar bonds would be declared, 
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but the German Government has officially denied 
that any change is contemplated in the transfer of 
interest on foreign loans. Nor is any change in 
foreign exchange policy contemplated for the next 
few weeks. Following a substantial decline in the 
Reichsbank’s bill holdings and rediscounts since 
last autumn, the Bank is considered to be in a posi- 
tion to lend considerable aid to public utilities and 
State governments in their fight to reduce unemploy- 
ment during the year ahead. The Reichsbank can- 
not advance credits to cover all demands, but it is 
believed that between Rm. 300,000,000 and Rm. 400,- 
000,000 will soon be granted, the money going to 
those works which will bring about the greatest in- 
crease in employment. Normal trading is to be 
resumed on the Berlin Bourse on April 6, but the 
ban on forward transactions will continue. Quota- 
tions will be published for the first time since the 
closing of the exchange. 

The London check rate on Paris closed at 94.68 
on Friday of this week, against 91.90 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.92 against 3.9334 on 
Friday of last week; cable transfers at 3.92%, against 
3.937%, and commercial sight bills at 3.92 3-16, 
against 3.93 15-16. Antwerp belgas finished at 13.- 
9314 for bankers’sight bills and at 13.94 for cable trans- 
fers, against 13.9514 and 13.96. Final quotationsfor 
Berlin marks were 23.76 for bankers’ sight bills and 
23.78 for cable transfers, in comparison with 23.78 
and 23.80. Italian lire closed at 5.171% for bankers’ 
sight bills and at 5.18 for cable transfers, against 
5.17% and 5.18. Austrian schillings closed at 14.10, 
against 14.10; exchange on Czechoslovakia at 2.9654, 
against 2.9654; on Bucharest at 0.60, against 0.595; 
on Poland at 11.22, against 11.22, and on Finland at 
1.70, against 1.65. Greek exchange closed at 1.2854 
for bankers’ sight bills and at 1.287% for cable trans- 
fers, against 1.285 and 1.28%. 





Exchange on the countries neutral during the war 
is dull and irregular, with most of the units display- 
ing weakness. The Scandinavian units have moved 
in sympathy with the pound sterling, owing to the 
close commercial relations of these countries with 
Great Britain. Hence, with the upswing in sterling 
on Thursday, the Scandinavians were automatically 
marked higher, without, however, any transactions in 
this market aiding the rates. Swedish kronor broke 
30 points on Tuesday’s trading and were marked 
down a further 12 points on Wednesday. There was 
recovery on Thursday. Immediately after the death 
of Ivar Kreuger last week, exchange on Stockholm 
broke to 19.55, but gradually worked higher until 
20.00 was reached on Monday. Swedish financial 
and industrial interests are the more largely involved 
in the Kreuger enterprises. Swiss francs are gen- 
erally easier as funds continue to leave the Swiss 
centres for the London market, where they can be 
more profitably employed. Paris reports that the 
National Bank of Switzerland has sold gold which 
it held previously under earmark with the Bank of 
France in order to support the exchange. Swiss 
foreign trade returns indicate a steadily mounting 
import surplus, while the gold which has gone into 
that country in the past months represents for the 
most part foreign funds seeking refuge. The setting 
in of a return flow, small as it is, is an indication of 
a gradually improving international credit position. 
The comparative weakness in Dutch guilders is to 





be attributed largely if not altogether to the flow of 
Dutch funds to the more profitable London market. 
Guilders had a sharp break of 10 points on Monday to 
40.24 (dollar parity 40.20) on the announcement 
over the week-end that the rubber restriction plans 
are now ended definitely. Advices from Amsterdam, 
however, indicate that the banking interests of 
Holland do not agree with the position taken by 
London that rubber restriction is necessary in order to 
maintain the guilder on a stable basis. Amsterdam’s 
argument rests on a recent statement before the 
Volksraad, Dutch East Indian Parliament, by 
Kiewiet de Jonge, Secretary of State for the Dutch 
East Indies. According to Mr. Jonge, the Dutch 
East Indian balance of payments for 1931 will show 
little change from 1930 although the totals will be 
reduced sharply. The slump in exports was fol- 
lowed immediately by a similar slump in imports as 
the Dutch East Indies made adjustments to the 
changed conditions. The stable rate of exchange 
for the Dutch East Indies on Holland is cited as 
proof. The Dutch East Indies Government stated 
that there is no danger of inflation and that Dutch- 
Indian credit cannot be abused so long as drastic 
measures are taken to meet the changing circum- 
stances. As long as the Dutch East Indian guilder 
is unaffected by the rubber situation, it is claimed, 
the position of the Dutch guilder will remain un- 
changed. Spanish pesetas, as has been the case for 
weeks past, continue to move lower and are now at 
the lowest level in the history of the unit. 

Bankers’ sight on Amsterdam finished on Thurs- 
day at 40.25, against 40.32 on Friday of last week; 
cable transfers at 40.26, against 40.33, and commer- 
cial sight bills at 40.15, against 40.20. Swiss francs 
closed at 19.2914 for checks and at 19.30 for cable 
transfers, against 19.34 and 19.34%. Copenhagen 
checks finished at 20.49 and cable transfers at 20.50, 
against 19.97 and 19.98. Checks on Sweden closed 
at 20.09 and cable transfers at 20.10, against 19.94 
and 19.95; while checks on Norway finished at 19.79 
and cable transfers at 19.80, against 19.54 and 19.55. 
Spanish pesetas closed at 7.5314 for bankers’ sight 
bills and at 7.54 for cable transfers, against 7.5514 
and 7.56. 

Exchange on the South American countries is 
practically at a standstill. Aside from any restric- 
tions placed upon exchange transactions by the 
various Governments these units would all be dull 
and the market purely nominal at the Easter season, 
as these church holidays are always prolonged in the 
Latin countries. Chilean exchange so far seems not 
to have been affected by the fact that a bill has been 
introduced in the Congress at Santiago to lift the 
restrictions on foreign exchange in order to permit 
the Chilean peso to seek its own level. Quotations 
continue at the official rate and at present there is 
no market in New York. The Brazilian milrei, 
owing to official control and restrictions, does not 
reflect the threatened political crisis in the country. 
According to recent dispatches from Rio de Janeiro 
the demand for hastening the restoration of constitu- 
tionalism arises from economic rather than political 
causes. 

Argentine paper pesos closed on Thursday at 2514 
for bankers’ sight bills, against 2514 on Friday of 
last week; cable transfers at 25.70, against 25.70. 
Brazilian milreis are nominally quoted 5.95 for 
bankers’ sight bills and 6.00 for cable transfers, 
against 5.95 and 6.00. Chilean exchange is nomin- 
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ally quoted 121%, against 1214. Peru is nominally 
quoted 28.00, against*28.00. 


Exchange on the Far Eastern countries is irregular 
and inclined to ease with the exception of exchange 
on India. Exchange on the Chinese ports reflects 
the lower prices and lack of demand for silver. 
Japanese yen are irregular with the trend decidedly 
uncertain. Reports coming from Tokio indicate a 
possible crisis in the Cabinet in the near future. 
Some resignations have already been handed in and 
others are expected to follow, leading to a possible 
reorganization or sharp conflict between the Govern- 
ment and Minseito parties. There is some talk of 
the formation o° a “super party’? government, fol- 
lowing the lines of organization of the present ‘‘Na- 
tionalist’”’ government of England. Aside from these 
political possibilities, however, the yen displays a 
weaker tone as bankers are convinced that the 
country is headed for a period of currency inflation. 
Silver has been generally weak although there was 
a recovery to 2934 cents in New York on Wednesday. 
The rise was due to the announcement of plans to 
purchase silver by both Mexico and Cuba. The 
market is so lifeless, however, that even small orders 
are enough to send up the nominal quotations. There 
is at present a complete lack of demand from the 
Orient and there is a steady release of silver rupees 
by the Indian Government. 

Closing quotations for yen checks on Thursday 
were 3234, against 32.00 on Friday of last week. 
Hong Kong closed at 2444@24 11-16, against 2454@ 
24 13-16; Shanghai at 3254@32 11-16, against 33.00 
@33 1-16; Manila at 495%, against 4952; Singapore 
at 4254, against 4254; Bombay at 27 9-16, against 
27 9-16, and Calcutta at 27 9-16, against 27 9-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
MARCH 19 1932 TO MARCH 25 1932, INCLUSIVE. 
































Noon Buytng Rate for Cable Transfers in New York 
Country gut a onetary Value in Untted States Money. 
nit. 
Mar. 19. Mar. 21.\Mar. 22.Mar. 23..Mar. 24{Mar. 25. 
EUROPE— 3 $ 3 $ 3 $ 
Austria, schilling___._ -139650 | .139750 | .139437 | .139730 | .139730 | .139650 
Belgium, belga.-.---- -139590 | .139425 | .139348 | .139286 | .139330 | .139296 
Bulgaria, lev_--._.__- .007212 | .007200 | .007200 | .007200 | .007200 | .007200 
Czechoslovakia, krone! .029632 | .029625 | .029623 | .029627 | .029633 | .029628 
Denmark, krone--_--. -200153 | .200530 | .200115 | .200253 | .203230 | .203653 
England, pound 
8 52 ee 3.637666 |3.646583 3.638583 |3.640666 |3.700583 |3.699166 
Finland, markka_-__- .016214 | .016266 | .016350 | .016166 | .016050 | .016471 
France, franc...._.-- -039338 | .039272 { .039250 | .039245 | .039209 | .039202 
Germany, reichsmark) .237721 | .237621 | .237592 237821 237892 237778 
Greece, drachma.-.__- -012875 | .012875 | .012872 | .012872 | .012871 | .012877 
Holland, guilder---__ -403071 | .402392 | .402239 | .402403 | .402378 | .402460 
Hungary, pengo--_-_-_ -174250 | .174250 | .174750 | .174500 | .174250 | .174500 
a -051765 | .051753 | .051748 | .051750 ; .051772 | .051777 
Norway, krone.-.-__' .195223 | .195365 | .194503 | .193796 | .196353 | .196923 
Poland, zloty-...-_- | .111625 | .111625 | .111625 | .111833 | .111625 | .111600 
Portugal, escudo- -___ | 033175 | .033433 | .033050 | .033025 | .033400 | .033040 
Rumania, leu------- | -005957 | .005954 | .005950 | .005958 | .005954 | .005964 
Spain, peseta___..__. -075457 | .075382 | .075285 | .075307 | .075342 | .075346 
Sweden, krona______- | .199576 | .199238 | .196761 | .196223 | .199123 | .199692 
Switzerland, franc. --| -193339 | .192785 | .192898 | .192982 | .192885 | .192964 
by.) val dinar. ...| -017708 | .017695 | .017640 | .017675 | .017737 | .017642 
China— 
Chefoo tael_-.._._ | 3838125 | .338125 | .333125 | .335625 | .335625 | .333750 
Hankow tael_-.--__ | .833750 | .333125 | .329375 | .330625 | .331875 | .328750 
Shanghai tael__-___ -325625 | .322656 | .320625 321250 | .322812 322083 
Tientsin tael- - _-___! -341250 | .340009 | .335625 | .337500 | .338125 | .336250 
Hong Kong dollar--| .243281 | .241718 | .240937 | .241250 | .243281 | .242708 
Mexican dollar. ---| .235000 | .232187 | .230625 | .231250 | .233125 | .232916 
bbe = or Peiyang pe 
Ne cine web ala 8125 | .236250 | .235625 , .236250 | .236875 | .241250 
Yuan dollar... _. 233125 | .231250 | .230625 | 231250 | .231875 | .231250 
_ — Saad vied pith anes eae 272750 | .276250 | .276875 
(eaters 7 50 19750 | .321000 | .323750 | .325250 
Singapore (S.S.) dollar; .415000 | .416250 | .415000 | 0000 
. NORTH AMIR. — 6 | 415625 | .417500 | .41 
anada, dollar... -.. -894583 | .894333 | .891562 | .892500 | .895104 | .895466 
a SN cs we mw '1.000625 1.000700 |1.000500 |1,000781 (1.000593 |1.000718 
Newfoundland, dollar] “802600 | ‘ap1775 | ‘aeaore | “Sozu3e | -S31963 | -sazaas 
ROUTH me ear ‘ 5 | .890625 | .891750 | .895120 
tina, peso (gold)) .582283 | .582283 | .581156 | .582283 | .582283 | .582283 
Brazil, milreis.-.....| . 062241 | .062158 | .062075 | .062075 | .062075 | .062075 
Ne dtm 120500 | .120500 | .121375 | .121500 | .121500 | .120500 
EEO cnsdou 470000 | .471666 | .471666 | .471666 | .470000 | .471666 
Colombia, peso- ----- -952400 | .952400 ' .952400 | .952400 | .952400 | .952400 














The following table indicates the amount of bul- 
lion in the principal European banks: 











| Mar. 24 1932. | Mar. 26 1931. 
Banks of- 

| Gold. | Silver. Total. | Gold. | Silver. Total 

RF Set Ge “a Be” aS OT £ 
England - -/121,409,913, = ------ 121,409,913144,518,501, 9 -__--- 144,518,501 
France a__ 612,069,133, 4 612,069,133448,823,054  d 448,823, 


Germany b 43,940,500 994,600 44,935,100 103,924,250 994,600 104,918,850 


Spain --__| 89/962;000, 21,290,000 111,252,000 96,691,000 28,362,000 125,053,000 
Italy. -... | 70,975,000," -_-__- '975,000| 57,331,000, ---__- 57,331,000 
Netherl'ds., 72,972,000, 2,085,000, 75,057,000 37,169,000, 2,640,000 39,809,000 
Nat. Belg_| 71,692,000 ------ | 71,692,000, 40,838,000, ------ | 40,838, 

Switzerl'd_| 65,436,000 = -_---- 65,436,000 25,717,000, ------ 25,717,000 
Sweden_--| 11,440,000 -----_, 11,440,000, 13,342,000, ------ | 13,342,000 
Denmark _| 8,032,000 ------ 8,032,000, 9,547,000, = ------ | 9,547,000 
Norway .-| 6,559,000, ------ 6,559,000, 8,134,000, ---.-- | 8,134,000 





Total week/1174,487546, 24,369,600 1198,857146 986,034,805 31,996,600 1018,031405 
Prev. week'1158,174000 24,493,600 1182,668285 983,897,712 31,996,60011015,894312 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,450,900. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











Troubles of Empire—Ireland and India 
Challenge Great Britain. 


The announcement that the Government of the 
Irish Free State proposed to abolish the oath of 
allegiance to the King which holders of public office 
in Ireland have been expected to take, and to with- 
hold further payments to the British Treasury of 
the land purchase annuities, came as a rude shock 
to those who had hoped that the election of Eamonn 
de Valera as President of the Free State would not 
seriously impair friendly relations with Great 
Britain. There was no reason for thinking that the 
question of the oath would not eventually be raised, 
for the oath has been a political issue ever since 
the Irish Free State came into existence, ten years 
ago, and its abolition, along with the suspension of 
the land annuities payments, was made a prominent 
issue by Mr. de Valera in his campaign. There was 
some hope, however, that since both questions in- 
volved agreements between Great Britain and the 
Free State, Mr. de Valera would see the propriety 
of dealing with them by negotiation instead of try- 
ing to dispose of them by Government fiat. This, 
unfortunately, he has not done, and the whole ques- 
tion of Anglo-Irish relations, with its long history 
of coercion, resistance and disorder, has suddenly 
loomed as a menace to British imperial unity. 

The arguments on which the Free State Govern- 
ment has based its proposed action will hardly seem 
very convincing to those who do not share the politi- 
cal views of the Fianna Fail, Mr. de Valera’s party, 
or of the extreme radical Republican faction which 
outstrips Fianna Fail in its hostility to Great Brit- 
ain and has in the past criticized Mr. de Valera as 
too moderate. According to the statement handed 
to the British Government on Tuesday by the Free 
State Commissioner at London, the proposed abo- 
lition of the oath is based upon the contentions that 
the oath is not mandatory under the Treaty of 1921 
between Ireland and Great Britain in accordance 
with which the Irish Free State was recognized, and 
that it imposes a one-sided conscience test “which 
has no parallel in treaty relationships between 
States.” The oath, it is insisted, is purely a consti- 
tutional one, embodied in a Constitution which the 
Parliament of the Free State, the Dail Eirann, rati- 
fied and which it may alter; and since ‘the question 
of the oath was the principal one in the recent elec- 
tion, the change of Government is to be interpreted 
as an endorsement of the proposed action. “The 
oath has been the cause,” the statement of the Free 
State Commissioner declared, “of all the strife and 
dissension in the Free State since the signing of 
the treaty. The people and not merely those who sup- 
port the present Government regard it as an intoler- 
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able burden, a relic of medievalism and a test im- 
posed from outside under threat of an immediate 
and terrible war.” 

It is true that the oath is in the Constitution 
(Article 17) and that the Constitution can be 
changed, but that is not the whole story. The oath 


was inserted in the Constitution in fulfillment of an | 


obligation carried by the treaty, and while several 
attempts have been made to get rid of it by amend- 
ment, none of them has received the necessary sup- 
port. Fairness would seem to dictate that an agree- 
ment which has been in force for a decade, and which 
has been observed by the Cosgrave Governments that 
have held power during that time, should not now 
be arbitrarily challenged by one of the parties but 
should be dealt with by amicable negotiation. Mr. 
de Valera’s own record in the matter has not been 
marked by consistency. In 1921, in a secret session 
of the Dail Eirann, Mr. de Valera, who had an- 
nounced his repudiation of the treaty, submitted a 
form of oath which differed in no essential respect 
whatever from the one in controversy so far as the 
issue of allegiance to the King was concerned; while 
in August, 1927, following the election of the fifth 
Dail Eirann in June, he and his followers actually 
took the oath although declaring that they regarded 
it as an “empty political formality having no bind- 
ing significance.” The history of these episodes, as 
well as the whole story of the controversy over the 
oath, may be read in Denis Gwynn’s “The Irish Free 
State,” an authoritative history of the Free State 
from 1922 to 1927. 

The land annuities, amounting to about £3,000,000 
a year and running for some fifty years from 1920, 
stand on a different basis. They represent money 
which is collected from the farmers in repayment 
of a loan which was contracted to enable the Gov- 
ernment to buy out the landlords and give the former 
tenant farmers the title to their lands. In the ad- 
ministration of the system, the British Treasury has 
acted as an intermediary between the farmers and 
the lenders of the purchase money, and under the 
Cosgrave Government the annuities have been paid 
into the British Treasury for accounting and dis- 
tribution. It is the contention of Mr. de Valera that 
the Treasury has not established its right to receive 
the annuities, and on that ground the transfer is to 
stop. 

London dispatches indicate that the British Gov- 
ernment is fully alive to the seriousness of the situa- 
tion, and that while it will doubtless be ready to 
discuss the questions its own attitude may be ex- 
pected to be firm. It could not well be other than 
firm in view of past relations with Ireland, and the 
peculiar position of Ireland from tthe point of view 
of British defense. It has been the conviction of the 
British for generations that a politically independent 
Ireland, able to contract political alliances and to 
join with other nations in war, would be a grave 
menace to the safety of England, Scotland and Wales 
as well as to the integrity of the British Common- 
wealth. A war in which an enemy Power was able 
to use Ireland as a base would undoubtedly add 
very much to the difficulties of British defense. The 
argument still has weight notwithstanding that it is 
less easy to-day than it once was for nations to go 
to war without regarding the opinion of other Pow- 
ers, and the desire of Mr. de Valera and his follow- 
ers for political independence should not, of course, 
be construed as a preparation for anti-British de- 





signs. The question of Imperial relations is even 
more serious than that of defense. Both Ireland 
and the Union of South Africa proved to be peculiar- 
ly independent members of the last Imperial Con- 
ference, and the South African Government has 
actually asserted a theoretical right of secession. 
Obviously, there is no way in which the people of 
the Free State can be held to British allegiance and 
Imperial responsibility, if they wish to renounce 
it, save by resort to coercion, and it is too early to 
talk seriously of that, but Mr. de Valera’s arbitrary 
pronouncement has raised an issue which has many 
and troublesome ramifications. 

The proposed efforts to reunite Northern Ireland, 
or Ulster, and the Free State, which Mr. de Valera 
has also announced, do not offer a very hopeful 
offset to the irritation raised by the question of the 
oath. Anomalous as the existence of two separate 
governments in one small island is, the deep religious 
hostility of Protestants and Catholics seems a well- 
nigh insuperable bar to political union. It is to be 
hoped that if political considerations do not incline 
the de Valera Government to moderation, economic 
considerations may. Approximately four-fifths of 
the imports and nine-tenths of the exports of the 
Free State represent trade with Northern Ireland 
and Great Britain, and now that Great Britain 
has abandoned free trade and set up a tariff, the 
question of tariff preference or discrimination is 
one that the Free State may well consider. The 
London correspondent of the New York “Times” 
points out that there are some hundreds of thousands 
of Irish in Great Britain, employed in government 
or other service, who would automatically become 
aliens if Mr. de Valera insisted upon “cutting the 
painter,” and, as such, subject to deportation by 
administrative process for any misdemeanor. Here, 
again, it is not necessary to think of extremes, but 
in the present disturbed condition of world industry 
and trade anything that jeopardizes a nation’s most 
profitable market is a dangerous fire to play with. 

The MacDonald Government will have need of cool- 
ness and firmness in dealing with the crisis which 
Mr. de Valera’s action seems intended ‘to force. It 
will need the same qualities, and in addition great 
patience, in meeting the Moslem opposition that has 
suddenly flared out in India. Ever since the ad- 
journment of the India Round-Table Conference at 
London, a British commission has been laboring to 
reconcile the racial and political antagonisms of 
the Indian groups in preparation for bringing for- 
ward a concrete plan of self-government with domin- 
ion status. Mahatma Gandhi and his followers have 
proved recalcitrant, and a rigorous policy of repres- 
sion and punishment has been adopted by the India 
Government to cope with organized resistance and 
acts of violence. It has been hoped that the Moslems, 
who in the main sympathize with Gandhi only in 
the desire for dominion status, would be willing to 
cooperate in another Round-Table Conference at 
which the racial and other differences would be ad- 
justed. 

That hope appears to have been dashed, for the 
present at least, by the action of the All-India Moslem 
Conference at Lahore on Tuesday. The main point 
at issue concerns the representation of Moslems in 
communal or provincial governing bodies, the army, 
and the civil service. A resolution adopted by the 
Conference on Monday demanded a one-third Moslem 
representation in all the India Government services, 
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a representation in local provincial bodies not less 
than that in the respective provincial legislatures, 
representation in the railway services proportioned 
to the number of Moslems in the places served by 
the railways, but not less than one-third, and a 
fifty per cent representation in commissioned and 
non-commissioned posts in the army. The resolution 
which followed on Tuesday declared a boycott of 
the Round-Table Conference “because the Moslem 
demands have not been conceded and the results of 
our co-operation have not been satisfactory,” and 
threatened “direct action.” Sir Samuel Hoare, 
Secretary of State for India, was quoted as saying 
in the House of Commons on Thursday that the 
Government would not be deterred by the action 
of the Conference from going ahead with its India 
program, and that in the meantime the emergency 
ordinances directed at the civil disobedience cam- 
paign would remain in force, but the Moslem seces- 
sion greatly complicates a Government program 
which the Gandhi campaign had already made quite 
difficult enough. 

The troubles in Ireland and India come at a time 
when the MacDonald Government may well wish to 
have its hands free in meeting other important mat- 
ters. In spite of repeated reports to the contrary, 
there appears to be as yet no substantial agreement 
between Great Britain and France regarding repara- 
tions or European policy generally, and without 
such agreement, in principle at least if not in every 
detail, European politics will show an anxious air. 
Neither the proposed Danubian customs union nor 
the alternative of smaller unions of two or three 
States can make much progress until France and 
Great Britain think the same thing about them. 
We have not seen the end of the troubles in China, 
where very large British interests are involved, and 
the financial situation in Australia is still far from 
satisfactory. A really serious controversy with the 
Irish Free State could hardly fail to influence the 
Imperial trade conference which is to meet in Ottawa 
in July, and the whole question of tariff preference 
might easily go awry. The India situation, it must 
be confessed, seems almost hopeless when the funda- 
mental racial and religious differences and the pre- 
vailing distinctions of social classes are considered. 
The Irish situation, on the other hand, has a dis- 
tinct moral bearing in that it involves the sanctity 
of treaties and the obligation of contracts, and it 
ought, on this as well as on political grounds, to 
lend itself more easily to amicable settlement. 








The Country Needs More Railroad Consolida- 
tions—Expert Estimates Savings of $500,000,- 
000 Annually. 

Something should be done toward carrying out 
the intent of the Transportation Act in regard to 
railroad consolidations. In spite of the fact that 
the Transportation Act of 1920 has been in effect 
- for over 11 years, few consolidations have been con- 
summated. This has been due, in a large measure, 
not to indifference on the part of the Inter-State 
Commerce Commission or on the part of the rail- 
roads themselves, but to an apparent reluctance on 
the part of the Commission to go forward incau- 
tiously upon a program involving great economic 
readjustments. 

According to financiers and railroad men, the 
matter of railroad mergers has a distinct bearing 
on the investments of hundreds of thousands of 





people. In fact, merger possibilities of certain roads 
have at times been so stressed as to affect greatly 
railroad investments and the price of railroad stocks. 
The Commission has stated with regard to the method 
of gaining control of one road by another that it 
does not approve of purchases in the open market 
prior to its authorization. While it may be poor 
business to bid up the price of a stock of a competing 
road, and thus establish a basis of cost dispropor- 
tionate to the benefits of the investment, it is cer- 
tainly absurd ito say that any railroad executive 
should announce to the world at large that he pro- 
poses to buy a certain railroad company. What a 
nice little opportunity this would give to some of 
the speculative promoters in Wall Street! 

Those moving for mergers should by all means 
commence to look about and take advantage of the 
present low prices of railway stocks and bonds to 
buy and acquire control of lines incident to their 
consolidation plans. It is only reasonable that these 
mergers should be brought about in such a manner 
that would assist in attracting capital to the indus- 
try. It seems essential that the depleted credit of 
the railroads at present should not be further im- 
paired, but rather strengthened by the financial 
methods employed in effecting consolidations. 

The efficient railroad service of to-day exists be- 
cause the railroads had the courage to throw hun- 
dreds of millions of dollars into the breach to im- 
prove the properties, and produce within themselves 
the economies which have offset the outlay. But 
there is an end to that process, and the end is here. 
The next step is an intelligent consolidation program 
which will eliminate unnecessary duplications of 
expense and service. The benefits to be derived 
would be intangible, and those who have studied them 
with an unprejudiced mind are inclined to believe 
that the values in operation and on the financial 
side are not overestimated. 

Dr. Edward S. Mead, Professor of Corporation 
Finance at the University of Pennsylvania, only re- 
cently stated that a speed up of rail consolidations 
would save the railways of this country approxi- 
mately $500,000,000 annually. He estimated that 
$50,000,000 could be saved through the abandonment 
of small roads with light traffic volume, now exist- 
ing because of the competitive anxiety of the strong 
roads to obtain a profitable haul on the long lines. 
An additional $170,000,000 could be salvaged 
through the abandonment of 23,000 miles of road 
maintained by large system branches for competitive 
reasons. 

Elimination of leases on 40,000 miles and passing 
the title of the leased roads directly to a regionally 
consolidated system would save $5,000,000, and $14,- 
000,000 more could be saved through assignment of 
55,000 miles of small roads to large roads, eliminat- 
ing separate corporate structures. 

Huge as these amounts may appear, Dr. Mead said 
that the most important savings would arise from 
the elimination of unnecessary and extravagant com- 
petition obtained through the union of terminal 
facilities and the movement of traffic over the direct, 
non-congested and the lowest cost rail routes of the 
country. By adding other economies whose precise 
amounts cannot be estimated, but which are known 
to be large—such as the more effective utilization 
of equipment, the consolidation of the passenger and 
the freight service, the elimination of passenger and 
freight solicitation, the co-ordinated distribution of 
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equipment and maintenance, and so on—the total 
savings would easily reach the estimated $500,- 
000,000, which amounts to 5% on $10,000,000,000. 

Up until a year ago the attitude of the Inter-State 
Commerce Commission to the consolidation question 
was a series of decisions and intimations which 
threw cold water on the scheme as it has been con- 
ceived by students of transportation as wall as by 
the railroad executives who have been actively 
engaged in trying to bring about mergers. There was 
a surprising absence of unanimity of opinion on im- 
portant questions. One element apparently believed 
in them, but another was wholly at variance with 
the idea. The proponents of unification now seem 
to carry more weight than the objectors. Their de- 
cisions indicate that they are more affected by 
affirmations than objections to specific consolida- 
tion proposals. 

The public appears to have taken ‘tthe view that 
many consolidations are desirable, but that there 
should be precautions so as to avoid making railroad 
systems too large, and that those consolidations that 
are desirable could best be worked out by voluntary 
negotiations, between the railroads, with the Com- 
mission having in each case the final decision to 
protect the public interest. 

The railroad executives have always believed that 
better results could be effected if the railroads were 
permitted to work out the consolidation plans rather 
than have them made by legislative or administrative 
authority and imposed upon the railroads. However, 
the promulgation of the official railroad consolida- 
tion plan has definitely shifted to Congress the 
responsibility for enacting legislation to facilitate 
actual consolidations. 

Publication of a plan by the Inter-State Commerce 
Commission in December 1929 was the direct result 
of a refusal of Congress to relieve that body of the 
necessity of drafting the document despite repeated 
requests for such relief dating back to 1925. The 
Commission’s unwillingness to draft such a plan 
except as a last resort evidently was based on a 
profound realization of the obstacles involved in the 
job, and an appreciation of the barriers to prevent 
it from becoming effective. 

That it was a tentative plan was indicated by the 
text of the Commission’s report and the separate 
comment of the several Commissioners. It is a so- 
called final plan in order to satisfy the provisions of 
the Inter-State Commerce Act. 

Without additional legislation there appears no 
way of compelling the railroads to accept the plan. 
Many systems have already objected to the Commis- 
sion’s allocation of the roads. In fact, some of the 
carriers which were waiting for the promulgation of 
a plan before taking any steps now feel that they 
have the license to come forward with their own 
plans or to resist stoutly any procedure to take away 
what they want. 

One of the criticisms expressed against the plan 
is that in many instances it breaks up existing sys- 
tems or intercorporate stock holdings, and it has met 
with vigorous resistance from that angle. Yet there 
is apparently no way under the existing laws by 
which the Commission can force such a severance. 
Even if a law was passed which gave the Commission 
power to condemn at a fair price (fixed by arbitra- 
tion) various corporate holdings, it would remain 
in every case for the Commission or the Government 
to find a buyer unless the Government itself should 





think consolidation so important to the public in- 
terests as to justify it in subsidizing the movement. 

There is no reason now why Congress cannot expe- 
ditiously enact railroad consolidation legislation. 
The railroad holding corporation spectre was given 
careful study last session, and that situation should 
not be allowed to cloud the issue in spite of the 
Commission’s recommendations calling for such an 
inquiry. Legislation could be enacted giving the 
Commission complete supervision over holding com- 
panies dealing in railroad securities, and the rail- 
roads could also be given a veto power over consoli- 
dations recommended by the Commission. 

The railroads could be required to submit the con- 
solidation question to their board of directors and a 
majority of the board have the power to decide. Dis- 
senting stockholders could be given the power to 
carry the matter into the courts for a final decision. 
Then the Commission would have the right to pro- 
nounce the consolidation effective within 30 days 
after approval by the board of directors. 

Some progress has already been made in unifica- 
tion by the acquisition of stocks, taking of leases, &c. ; 
however, urgent legislation is now necessary so that 
mergers can be made along business lines. A speed- 
up policy should be adopted, and a great deal of 
success is possible if a number of well-balanced sys- 
tems could be formulated under some sort of per- 
missive plan. Pending this, no adequate or perma- 
nent reorganization can be made of the freight rate 
structure. In the meantime, both agriculture and 
industry are compelled ‘to wait for needed relief. It 
is all purely a business question, which should be 
stripped of all partisan bias and decided on broad 
principles and its merits in order to promote the 
public welfare. It has been demonstrated over and 
over again that the country cannot be prosperous 
when the railroads are starving. Formation of a 
number of well-balanced systems would perform 
miracles in the transportation field at the present 
moment. 








Railway Financing an Appalling Problem. 

No provisions of the Transportation Act of 1920 
were adopted with more general approval than those 
giving the Interstate Commerce Commission author- 
ity to regulate the issuance of railway securities. 
In connection with ‘this authority, Section 20a, the 
commission has rendered some reports of unusual 
significance and importance. The average American 
railroad unquestionably has too much indebtedness 
in proportion to its outstanding stock, and the evil 
of this situation and the need for correcting it often 
have been pointed out by spokesmen of the railways 
who have contended that the remedy is to let the 
railways earn a sufficient net return to enable them 
to market stock above par. 

Financing by common and preferred stocks showed 
some gain between 1915 and 1930. Only $16,000,000 
of this class of securities was offered in 1916, but in 
1923 this figure rose to $59,140,000. Large amounts 
of new issues of common and preferred stocks fea- 
tured railway financing during 1927, 1928 and 1929. 
The peak was reached in 1929, when approximately 
$275,270,000 in stocks were issued. In 1930, this 
figure dropped to about $63,805,600, and in 1931, 
stock financing was impracticable during the entire 
year by reason of the state of the market. Necessary 
railway financing since 1929 has therefore been 
taken care of largely by short-term obligations with 
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bonds substantially in excess of the advances de 
posited as collateral. 

Giving careful consideration to this situation, re- 
financing to meet future maturities promises to be 
embarrassing even with the aid now being extended 
by such organizations as the Railroad Credit Corpora- 
tion and the Reconstruction Finance Corporation, 
the latter of which was created by the President 
in order to provide needed funds through govern- 
ment credit while private credit is so timorous. 

According to a compilation recently prepared by 
the Bureau of Railway Economics, the total out- 
standing funded debt of operating Class I railways 
is now $10,783,065,000. Deducting $932,970,000 of 
equipment obligations, which have serial maturities 
and are difficult to classify as to interest rate, and 
deducting a small amount of receipts outstanding, 
$9,850,070,000 of bonds remain. 

These bonds average 4.57% as to nominal interest 
rate, and may be grouped as follows: 














oe Se ere $595,127,000 6.0% 
BAe 00 BAP iicec ocesasccoce son 3,505,282,000 35.6% 
Oi 50 Bee es 4 w= soe esee es] nun 1,950,528,000 19.8% 
COL See 2,874,661,000 29.2% 
Die DO DIEU st oo wn wctn ke seb cce 808,320,000 8.2% 
De asa sal we oy wi 9 te eee ati ge i 107,874,000 1.1% 
Rees Tt BOW. . . 2-52 ee noe 8,278,000 0.1% 

ee ee pe pee ee $9,850,070,000 100.0% 





According to the period of issue, $6,498,959,000 
of the total amount outstanding in 1930 is known to 
have been outstanding for at least ten years. Some 
of these bonds date as far back as 1847, or eighty- 
three years. During the ten years from 1921 to 1930, 
inclusive, $3,341,672,000 of bonds were issued, the 
larger part of which were for refunding purposes. 
These newer bonds were issued at an average nominal 
rate of 5.47 per cent during the five years from 1921 
to 1925, and at an average nominal rate of 4.78% 
during the five years from 1926 to 1930. 

According to period of maturity, a total of $797,- 
797,000 of bonds, with an average nominal interest 
rate of 4.71 per cent, mature during the five years 
1931 to 1935, inclusive, while an additional $809,- 
782,000, with an average nominal rate of 5.08%, 
will mature during the five years from 1936 to 1940 
inclusive. The details by years for the two periods 
are as follows: 


FUNDED OBLIGATIONS BY PERIOD OF MATURITY. 
(Class I Railways in the United States.) 



































Equipment 
Period Bonds. Obligations. Total. 

MERiccecsccc es $168 ,269,286 $111,827,616 $280,096 ,902 
ecient wt 70,299,513 110,782,506 181,082,019 
an a a 187,697,740 107,484,752 295,182,492 
Dis 84% cas 265,945,749 104,658,536 370,604,285 
| ee ee 105,585,066 101,714,545 207,299,611 
1931-1936 _ ____ $797,797 ,354 $536,467 ,955 $1,334,265,309 
Oe $284,313,700 $79,476,490 $363 ,790,190 
(ee 114,869,747 75,185,945 190,055,692 
i, Se ore 137,936,019 65,886,837 203,822,856 
Ebediw~ anne 127,314,284 49,229,474 176,543,758 
, Wee 145,348,483 37,667,848 183,016,331 

1936-1040_ _- $809 ,782,233 $307 446,594 $1,117,228,827 
1941 and over_| $8,196,078,500 $88,564,000 $8,284,642,500 
Not distributed} $46,412,272 $491,000 $46,903,272 

iin icesin 4 $9,850,070,359 $932,969,549 $10,783,039,908 





The figures in the table above indicate the amount 
of railway bonds and equipment obligations that 
mature during each year from 1931 to 1940, and the 
amount maturing after 1940, thus indicating the 
financial obligations which the railways will be 
compelled to meet, in addition to making provision 





for such capital improvements as may be required. 

During the period from 1931 to 1940, a total of 
$1,607,580,000 of bonds mature and must be either 
paid or refunded. During the same period, instal- 
ments due on equipment obligations aggregate $843.- 
915,000. The ten year total for both groups of obli- 
gations—bonds and equipment trusts—is $2,451,495,- 
000. 

In spite of the fact that the railways of Class I had 
a corporate surplus of approximately four billion 
dollars on Dec. 31 1931, very little, if any, of this 
surplus is available for refinancing, or for operating 
or other current expenditures, because it is not cash 
but has become an integral part of the general assets 
of the railways. A part of this surplus consists of 
the profit and loss balance, which is made up in part 
of the surplus or earnings of prior years and in part 
of various credits and debits to that account. A 
part of the corporate surplus has been definitely 
appropriated for additions to property, while still 
another part has been utilized to retire funded debt 
and to build up reserves of various kinds. It is im- 
practicable to identify the proportion of corporate 
surplus that has come out of earnings, but, whatever 
the amount, it represents uncapitalized assets, the 
earnings on which contribute to current net income. 

Therefore, a careful study of the funded debt ma- 
turing each year, for the next ten years, and covering 
eighty-seven per cent of the total funded debt of all 
the steam railways in the United States reveals that 
the average amount of refunding necessary each year 
from 1931 to 1940 will reach approximately $245,- 
150,000. 

Many events may transpire which will radically 
alter the policies of the railways relative to expendi- 
tures. There may be a falling off in the demand for 
railway service from one year to another, due to 
temporary business conditions, but nothing is more 
certain than that there will continue to be for many 
years a progressive increase in the demand for steam 
transportation as the country grows. 

Most of the money that is spent for better facilities 
in the next ten years will have to be borrowed. The 
ability of the railways to obtain credit largely de- 
termines their future existence, and the prospective 
growth of business demands that the railroads have 
adequate credit. 

Such creations as the Railroad Credit Corpora- 
tion and the Reconstruction Finance Corporation 
are merely palliatives, which are a necessity at the 
climax of a disease, but which are not a cure for the 
disease itself, which in the case of the railways has 
been brought on by undernourishment, starvation, 
regulation to the point of strangulation and artificial 
stimulation of competitors by subsidies out of 
pockets of the taxpayers. 

If the railways are not allowed to raise and spend 
whatever sums are found to be needed, every form of 
industry will suffer as a consequence. 








The Course of the Bond Market. 


Strength in tax-free issues and comparative firmness in 
foreign bonds, coupled with weakness in virtually all other 
classes of obligations, marked the bond market during the 
past week. Rails, utilities and industrials all declined in 
price, with sharpest drops among the carriers. Classified 
according to quality, all rating groups except the highest 
showed lower averages. The demand for municipals and 
other tax-exempt securities was ascribed largely to the vari- 
ous proposals for increases in income tax rates. Weakness 
in other sections of the list was aided by the failure of 





Congress to enact legislation that would result in a balanced 
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budget, and the defeat of the sales tax bill on Thursday will ; 
probably do little to promote confidence in senior corporate | 


issues. 

The trend among rails was irregular, with but little ac- 
tivity among the higher grade bonds. Most pronounced 
weakness was displayed by the obligations of companies 
likely to require the aid of the Reconstruction Finance Cor- 
poration. In the industrial classification, Paramount bonds 
were soft, particularly on Thursday. Associated Gas issues 
were among the leaders on the down side of the market, so 
far as the utilities are concerned. As previously stated, the 
foreign group was fairly steady, but German bonds were 
weak on unconfirmed rumors that transfers of foreign ex- 
change to meet foreign debt payments might be suspended. 

The price index for the 120 domestic issues dropped from 
75.61 on March 18 to 74.88 at Thursday’s close. For the 
forty foreign bonds the average yield is now 12.66%, as 
compared to 12.62% toward the end of last week, 6.60% a 
year ago and 6.14% toward the close of March 1930. 

The usual price and yield tables follow: 


MOODY’S BOND PRICES * 
(Based on Average Yields.) 





























All 120 Domesttcs 
1932 120 120 Domestics by Ratings. by Groups. 
Datly Domes -<—-—— - — - | - -- - 
tte Aaa. Aa. A. Baa RR. | P.U. |Indus 
pS ee 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 
BREESE: 75.29 | 97.00 | 84.47 | 73.75 | 55.93 | 70.62 | 80.95 | 74.88 
SE 75.50 | 97.16 | 84.47 | 73.65 | 56.45 | 71.00 | 81.07 | 74.98 
er 75.40 | 96.85 | 84.60 | 73.55 | 56.45 | 70.90 | 81.18 | 74.77 
SS ese 75.50 | 97.00 | 84.72 | 73.55 | 56.45 | 70.90 | 81.07 | 74.98 
eee 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 
RE 76.03 | 96.85 | 84.97 | 73.95 | 57.37 | 71.77 | 81.66 | 75.09 
ae 76.25 | 97.00 | 85.23 | 73.85 | 57.77 | 71.87 | 82,14 | 75.19 
| ee 76.25 | 97.16 | 85.23 | 74.05 | 57.77 | 71.96 | 82.26 | 75.29 
, eee. 76.78 | 97.16 | 85.61 | 74.67 | 58.38 | 72.55 | 82.87 | 75.50 
ee 77.44 | 97.62 | 85.99 | 75.29 | 59.36 | 73.55 | 83.35 | 76.03 
_. ee 77.55 | 97.62 |) 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 
, eae 77.77 | 97.78 | 85.61 | 75.50 | 60.16 | 74.25 | 83.60 | 75.03 
eee 77.55 | 97.16 | 85.35 | 75.29 | 60.09 | 74.46 | 83.23 | 75.40 
76.89 | 96.85 | 84.72 | 74.46 | 59.51 | 73.85 | 82.62 | 74.67 
» SEED 76.46 | 96.54 | 84.22 | 73.95 | 59.22 | 73.45 | 82.14 | 74.25 
. 76.03 | 96.08 | 84.72 | 73.35 | 58.80 | 73.05 | 81.54 | 73.95 
| eer 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 
se 75.50 | 95.33 | 82.99 | 73.25 | 58.32 | 72.55 | 81.18 | 73.15 
. eee 74.98 | 94.58 | 82.50 | 72.95 | 57.91 | 71.96 | 80.49 | 73.05 
ESE MRE 74.67 | 94.43 | 82.38 | 72.45 | 57.57 | 71.48 | 80.14 | 72.95 
BR Bei ck cassie 74.77 | 94.14 | 82.50 | 72.55 | 57.64 | 71.67 | 80.14 | 72.85 
| SES 74.57 | 94.43 | 82.02 | 72.36 | 57.50 | 71.48 | 79.91 | 72.75 
Sere 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 
Weekly— 
cS See 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 
DP cess ome 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 
. ee 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 
_ See 72.65 | 91.81 | 8049 | 7662 | 55.73 | 70.15 | 77.44 | 707) 
= ae 72.95 | 92.25 | $1.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 
Semis 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 
_ Sees 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 
Year Ago— 
Mar. 25 1931__-_-| 92.82 {106.25 {101.14 | 91.25 | 77.11 | 92.68 | 96.85 | 89.45 
Two Years Ago- ‘ 
Mar. 22 1930____| 96.23 |103.32 '100.17 | 95.03 | 87.83 | 99.36 | 95.78 | 93.85 




















*Note.—These prices are computed from average yields on the basis of one ‘idea'" 
bond (4% 7%, coupon, maturing in 3! years), and do not purport to show either the 
average level or the average movement of actual price quotations 
serve to illustrate in a more comprehensive way the relative Jevels and the relative 
movement of yield averages, the tatter being the truer picture of the bond market 





They merely | 


MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 























Au 120 Domesttes 
1932 120 120 Domestics by Ratings by Groups. 40 
Datly | Domes- For- 
Averages tic. Aaa. Aa. A Baa. RR. P.U. | Indus. | etgna. 
Mar.24-.-| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
23...) 6.64 4.94 5.84 6.79 8.99 ToRh 6.13 6.68 | 12.66 
23..| 6.62 4.93 5.84 6.890 8.91 7.07 6.12 6.67 | 12.66 
21_-| 6.63 4.95 5.83 6.81 8.91 7.08 6.11 6.69 | 12.64 
19..| 6.62 4.94 5.82 6.81 8.91 7.08 6.12 6.67 | 12.61 
18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.123 6.67 | 12.62 
Mant CST 4.95 5.80 6.77 8.77 6.99 6.07 6.66 | 12.58 
16--| 6.55 4.64 5.78 6.78 8.71 6.98 6.03 6.65 | 12.51 
15..| 6.55 4.93 5.78 6.76 8.71 6.97 6.02 6.64 | 12.41 
14__| 6.50 4.93 5.75 6.70 8.62 6.91 5.97 6.62 | 12.45 
12.._| 6.44 4.90 5.72 6.64 8.48 6.81 5.93 6.57 | 12.29 
1l..| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
10.-| 6.41 4.89 5.75 6.62 8.37 6.74 5.91 6.57 | 12.32 
9..| 6.43 4.93 5.77 6.64 8.38 6.72 5.94 6.63 | 12.39 
8..| 6.49 4.95 5.82 5.72 8.46 6.78 5.99 6.70 | 12.47 
7--| 6.53 4.97 5.86 6.77 8.50 6.82 §.03 6.74 | 12.57 
5--| 6.57 5.00 5.90 6.83 8.56 6.86 6.08 6.77 | 12.51 
4_.| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
3..| 6.62 5.05 5.96 6.84 8.63 6.91 6.11 6.85 | 12.52 
2..| 6.67 5.10 6.00 6.87 8.69 6.97 6.17 6.86 | 12.55 
act ae §.11 6.01 6.92 8.74 7.02 6.20 6.87 | 12.57 
Feb. 29_.| 6.69 5.13 6.00 6.91 8 73 7.00 6.20 6.88 | 12.59 
27..| 6.71 5.11 6.04 6.93 &.75 7.02 6.22 6.89 | 12.68 
> 26_.| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
eekly— 
Feb. 26..| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
19.-| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
1l_.} 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
5..| 6.90 5.249 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
Jan. 29. 6.87 5:26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
32..| 6.73 6.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
15..| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 
R_.| 6.94 §.18 6.17 7.12 9.30 7.38 6.12 7.34 | 13 85 
y - 7.26 5.26 6.32 7.47 10.00 7.93 6.23 7.63 | 15.68 
T. Ago 
Mar 25’31| 5.22 4.38 4.68 5.33 6.47 5.23 4.95 5.46 6.60 
2 Yrs.Ago 
Mar 22°30! 4.99 4.55 4.74 5.07 5.58 4.79 5.02 5.15 6.14 


























Former Secretary of Treasury Mellon Sees No Imme- 
diate Change in Reparations Situation—To Sail 
for Europe April 1. 


Andrew W. Mellon, formerly Secretary of the Treasury, 
and recently appointed Ambassador to Great Britain, said 
yesterday (March 25) that he saw no immediate prospect 
of any change in the European and reparations situation. 
Mr. Mellon was interviewed after his reception by the House 
Foreign Affairs Committee prior to his departure from 
Washington to assume his post, said United Press advices 
from Washington to the New York ‘‘World-Telegram,’’ from 
which we also take the following: 

Asked whether he believed there would be any immediate development 
in the reparations situation, Mr. Mellon said he had “no knowledge of 
any immediate change.”’ 

The former Secretary of the Treasury said he expected to sail from 


New York April 1 and would leave Washington next Tuesday, according 
to present plans. 

Chairman Linthicum, of the Committee, said that he hoped to estab- 
lish a precedent whereby the House Foreign Affairs group would come into 
personal contact with the important foreign representatives of United States 

















___ Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 25 1932. 

Retail trade has been helped in parts of the East and 
West by better weather but jobbing and wholesale business 
has remained for the most part only fair or else small. A 
tornado disaster struck Alabama, Georgia, Tennessee, South 
Carolina and Kentucky. The worst sufferer was Alabama. 
The losses will run into millions and, it is said, that 7,000 
people are homeless. In the rest of the country of late the 
weather has been more favorable. With the advent of the 
spring season it is hoped that business will improve. The 
grain and cotton markets, however, have been disturbed by 
rumors that the Farm Board would sell these commodities 
abroad in competition with the usual routine export business 
on this side of the water. Meanwhile, the wholesale business 
is still confined largely to small orders. The same is true 
of the jobbing trade. The squabbling in Washington over 
tax questions has not made for increased optimism in the 
trading community of this country. Still there is a disposi- 
tion to hope for better things. The fall of 1929 is receding 
from view. The needs of the population of 122,000,000 
people in this country are, of course, normally very large. 
What is wanted at the moment is confidence. Confidence 
cannot be forever delayed. With its advent will come a 
gradual increase in trade whose momentum once started in 
all likelihood will prove irresistible. Of course the crucial 
question is just when it is going to start. Iron and steel 
have remained quiet and in pig iron foreign competition, it 
seems, has caused some decline in prices. The steel trade 
is as uneventful as it has been for many a week, to go no 





further back. In other words the heavy industries still 
hang fire. Collections are still for the most part slow. Of 
course this is bad. It tends to delay revival of business. 
The coal trade recently has been better. Wool has been 
dull and apparently none too steady. The shoe manufactur- 
ing business makes as good an exhibit as any; in fact, better 
than most. In the petroleum industry the feeling is rather 
more hopeful. Supplies in the Mid-Continent area are not 
piling up as fast as they were at one time. Mid-Continent 
crude oil will be advanced on April 1 to $1. In the Worth 
Street district the trading in cotton goods has been for the 
most part light and it appears that offerings from second 
hands have been rather large at prices 4% to we. below the 
mill quotations. At the same time retail sales of cotton 
goods with the weather more favorable, are said to be larger. 
There is a somewhat better business in hardware and elec- 
trical goods. The automobile business at retail in New York 
compares not unfavorably with that of a year ago, though 
perhaps, that is not saying very much. Recently retail 
failures have fallen off noticeably, and those in wholesale 
and jobbing lines have also decreased. Spring goods with 
Easter close at hand have sold rather more readily. The 
wholesale millinery trade has made a fair showing. The 
same may be said of the trade in shoes, but the people are 
not paying high prices for them. Expensive footwear, it is 
understood, is not selling anything like so well as something 
cheap or moderately priced. In fact, throughout the whole 
gamut of trade, buyers stress cheapness of prices, or they let 
things alone. Special sales continue to be held here and 
But 


there and prices are made as attractive as possible. 
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unless they are very attractive, it is noticed that business is 
anything but brisk; in fact, for the most part, it is inclined 
to be slow except for a few seasonable goods. 

Wheat has declined 134 to 2c. in the fear of Farm Board 
unloading in foreign markets, something which Washington 
dispatches in substance say is far-fetched. Paris advices 
to-day seem to point that way. Cotton has declined Me. 
from a fear as already intimated of sales by Farm Board and 
co-operatives. Europe has been fixing prices, but the Far 
East sold. Rubber has declined 10 to 17 points, with the 
Dutch and English apparently inclined to give up hopes of 
agreeing on restriction plans. Rubber exports to con- 
suming markets, however, fell off sharply in February and the 
price is already so low as to excite comment. Hides declined 
40 points. Coffee has advanced 1 to 10 points with Brazil 
buying to some extent and the market acting short, especi- 
ally on Santos contracts. Still the trading has been very 
small and calls for littke comment. It is plainly a waiting 
market. Sugar advanced a single point and at one time 
much more than that when it appeared that Java and Cuba 
might come together after all with an agreement on the basis 
of a crop of 2,500,000 tons of Cuban sugar. Provisions have 
been weaker with grain and lard futures down 10 to 20 
points. Silver has been a bit irregular, March advancing 
11 points for the week and other points falling 2 to 5 points. 
Silk futures advanced 1 to 2 points. 

Stock and commodity exchanges were closed in the 
United States and Europe on Good Friday. In the United 
States and New York Stock Exchange, the Curb Exchange, 
the Chicago Board of Trade and several commodity markets 
were to reopen on Saturday, but Europe, generally, will 
be closed until next Tuesday. The Cotton, Metal, Coffee 
and Sugar and Rubber Exchanges here were to close on 
Saturday as well as on Good Friday. 

On the 19th inst. the stock market was dull and on the 
average about half a point lower with trading in some 
825,000 shares. Caution was the word of order on both 
sides of the market and it was an uneventful day. Bonds 
were irregular. Foreign bonds as a rule declined. Kreuger 


& Toll 5s fell 4% points to a new low level of 29%. In- 
ternational Match declined 34% to new lows. On the 2ist 


inst. stocks advanced moderately on trading amounting to 
only about 900,000 shares. Railroad stocks were in some 
degree favorably affected by the Inter-State Commerce Com- 
mission approval of the Missouri Pacific request for $11,- 
000,000 loan from the Reconstruction Finance Corporation, 
and rumors that car loadings in the report of the 22d would 
make a good showing by comparison with the corresponding 
week last year owing to the marked increase in coal produc- 
tion due to the recent cold snap. Moreover the optimistic 
statement made by President Hoover over the week-end as 
to the position of the railroads in relation to the Recon- 
struction Finance Corporation was not without a certain 
effect. Among the railroad stocks Atchison advanced 11%, 
Union Pacific and New Haven 11%, New York Central and 
Atlantic Coast Line 1 and Missouri Pacific preferred 15%. 
Also U.S. Steel and American Can rose 114, American 
Tel. 21%, Consolidated Gas 114, Publie Service 13%, J. I. 
Case 1144, Eastman Kodak 214, Western Union 2 and Allied 
Chemical 2%. Motors in general were firmer. Bonds in 
some cases advanced . These included U. S. Government, 
railroad issues and British bonds. Kreuger & Toll 5s due 
1959 fell 714 points but recovered some of this and closed 
4 points net lower. 

The 22d inst. was another quiet day, the trading merely 
approximating 1,080,000 shares. First there was a decline 
as wheat broke 2 to 3c. and cotton about 15 points as Wash- 
ington talk about the Farm Board planning to get rid of 
wheat disturbed both commodities. The uncertainty as to 
Congress’s action on the sales tax was one reason given for 
the dullness. And though later there was something of a 
rally, the final changes showed a slight average decline. 
American Telephone ended 1 point lower, National Lead fell 
3% points, Warner Pictures preferred 3 and Royal Dutch 2. 
But United States Steel common ended practically un- 
changed, American Can unchanged, and Union Pacific 
1 point lower. It was impossible to read anything very 
illuminating into such a market that plainly let “I dare not 
wait or I would.”’ 

In bonds, United States bonds were the eynosure for 
strength and rising prices. Foreign issues were generally 
lower, especially German which dropped 1% to 6 points, 
including German banks, municipal and corporate issues. 
Kreuger & Toll 5s of 1959 fell 414 points to 21, a new low 
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record. International Match declined 1 to 13%. In sharp 
contrast with all this were First Liberty 414s, Fourth Liberty 
414s and Liberty 34s, which sold at new high levels. United 
States Government bonds, in short, advanced 2-32 to 13-32 
with only two exceptions, Treasury 414s and 4s, which de- 
clined 1-32 points. As a rule railroad utility and industrial 
bonds advanced moderately. But the total trading in all 
bonds was only $8,057,500. 

Stocks on the 23rd were dull and somewhat lower here 
and there but on the whole the day was devoid of real 
significance. It was still largely a waiting affair. Many 
were awaiting the outcome of the dispute over the Federal 
tax program. The sales were only about 840,000. There 
were some cheerful predictions about the iron and steel trade 
but what everybody would be glad to see is an increase in 
actual business. Liberty issues advanced to new high levels 
on all three. Goverriment bonds, it is true, were irregular 
closing 4-32 lower to 8-32 higher. In foreign bonds German 
Government issues led an advance. Some German bank 
issues rose 1 point or more. In French and Belgian Govern- 
ment bonds there were small advances. A Stock Exchange 
“‘seat’’ sold at $117,000, a decline of $9,000. It was the 
lowest since 1925, when one sold at $99,000. On the 24th 
inst. stocks were lower with sales of only 800,000 shares, 
closing at near the lowest of the day. Sterling Exchange 
advanced 6 cents. Cotton advanced and wheat also for a 
time. There was a noticeable exodus of traders for the 
Easter holidays although the Stock Exchange will be open 
on Saturday, the 26th. It is for the moment not a very 
interesting market to the general public. It was still a 
narrow trading affair pending tax developments at Wash- 
ington. The sales tax bill was defeated in the House of 
Representatives at Washington. 

London cabled that the British industry has been heartened 
by three signs, pointing to genuine trade revival including 
the over-subscription of the capital issue, income tax collec- 
tions, ahead of expectations, and the resumption of operations 
by a large automobile concern. Chicago wired that one 
effect of the anti-hoarding campaign is the bringing to light 
much idle cash in the shape of the old style large bills un- 
doubtedly in hiding for many months. One department 
store received more than $2,000 in the old bills in one day’s 
trading. Detroit wired March 21st that there is distinct 
evidence of loosening of hoarded funds in all parts of the 
State as a result of a nationwide campaign against hoarding. 
Detroit bankers report that they are receiving large quan- 
tities of money which obviously has come out of hiding, in 
payment for the United States Government baby bonds now 
on sale. Detroit wired that during the last two weeks em- 
ployment has been increased somewhat. There has been a 
disappearing of idle people from public view, the reduction 
of demand for public charity and the repayment of major 
and even minor debts. Ford refuses even to hint when the 
plant will begin the task of supplying the demand for his 
new cars which will reeall an army of workmen. 

Asheville, N. C. wired that more merchandise was manu- 
factured, sold and shipped during the four-week period ended 
March 19 than during any similar period since the Asheville, 
N. C. Hosiery Mill was started. It is operating on a 24- 
hour schedule. Cooleemee, N. C. wired that following a 
four- and five-day schedule of operation, the Erwin Mills 
have resumed full-time operations. It is among the biggest 
industrial plants in that immediate section, employing about 
700 operatives. At Kannapolis, N. C. it is reported that 
hundreds of operatives have been added to the operating 
force of the Cannon Mills Co. Seven thousand five hundred 
employees are now on the payroll on a full day and night 
schedule. At Belton, S. C. the See Wee Manufacturing 
Co. will increase the machines from 80 to 125. The plant 
is reported to have received the largest contract for cotton 
dresses in its history. Approximately 700 dresses will be 
manufactured weekly when the additional equipment has 
been installed. Spartanburg, S. C. wired March 21 that 
the Southern Manufacturing Co. of Greenville, S. C. has 
been given the contract to supply the United States Navy 
with 360,000 handkerchiefs, it is officially announced. At 
Chattanooga, Tenn. the Standard-Coosa-Thatcher Co. 
orders are 25% better than over the same length of time 
last year. It spins yarns. At Pulaski, Va. the Dobson- 
Miller plant is running on full-time and is expected to be 
continued throughout this year. 

London cabled March 20 that the Operatives’ Amalgama- 
tion had rejected the central committee’s recommendation 
to accept the tentative agreement recently reached with 
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Lancashire mill owners in the controversy over assigning 
more looms to each weaver. The situation appears to be 
worse than any time since the dispute arose. The em- 
ployers will meet Tuesday, March 22, and it is feared they 
will decide to break off negotiations, leaving them free to 
make their own arrangements with their workers. 

Building permits were up 4.4% in February throughout 
the United States. But data from 355 cities of 25,000 or 
more population show a drop from January of 21.2% in the 
cost of building operations. Moreover, the decrease from 
February 1931 is 53.1% in the number and 68.9% in the 
cost. 

The snow fall in New York in the past winter has been 
one-sixth of the normal. It measured about 5.2 inches, 
while the normal winter fall is 32.7. The largest snowfall 
New York has had was not in the year of the big blizzard, 
but in 1892-3 when it was 77.6 inches. At Tampico, Mexico, 
on March 21, spring came with a temperature of 115 degrees, 
causing several heat prostrations. On the 20th inst., New 
York temperatures were 31 to 42 degrees. Chicago had 
26 to 32; Cincinnati, 26 to 40; Cleveland, 22 to 28; Kansas 
City, 30 to 46, and St. Louis, 32 to 48. On March 21, the 
“first day of spring,’’ it snowed lightly and drizzled here 
and the temperatures were 26 to 34 degrees. In Chicago 
it was 25 to 30, and St. Paul 20 to 36. 

On the 21st inst., tornadoes raged in five States, Alabama, 

. Tennessee and Georgia with the loss of over 300 lives. 
Heavy rains accompanied the tornadoes, impeding the work 
of rescue. There were snows and lightning in the West. 
Snow fell in New York, Massachusetts, Colorado, Oklahoma, 
Texas, Missouri, Nebraska and Kansas, in some places as 
high as 10 inches. Here it was only half an inch. In 
Chicago 7 inches fell, with something almost like a blizzard. 
In parts of Ohio a cyclone did damage. At Saranac Lake, 
N. Y., the mereury was 16 degrees below zero and that 
section is still covered with many inches of snow. 

On the 22d inst. the New York temperatures were 34 to 56, 
the latter at 3:15 p. m. but by 10 p. m. it was 34 degrees. 
At 8 p. m. the wind was 44 miles an hour. In five hours the 
temperature dropped 18 degrees. In northern New York 
8 to 10 inches of snow fell. On the 24th inst. it was 40 to 50 
degrees in New York. Yesterday it was 36 to 48. Over- 
night, Philadelphia had 38 to 50 degrees, Chicago, 24 to 36 
Cincinnati, 28 to 50; Cleveland, 28 to 40; Detroit, 24 to 36; 
Milwaukee, 22 to 34; Kansas City, 40 to 42; St. Paul, 22 to 
28; Oklahoma City, 44 to 62; St. Louis, 34 to 50; Los Angeles, 
52 to 72; Portland, Ore., 48 to 54; San Francisco, 50 to 60; 
Seattle, 46 to 50; Hamilton, Bermuda, 64 to 74; Montreal, 
12 to 20, and Winnipeg, 20 to 30. It turned out that the 
dead from the tornado this week in five Southern States 
amounted to 329 and the injured, 2,500, while 7,000 were 
made homeless. The greatest damage was in Alabama, 
Georgia, Tennessee, South Carolina and Kentucky, in the 
order named. Relief by the Red Cross and the American 
Legion is under way and the National Guard in Alabama is 
preventing looting. The damage to property is estimated 
as in the millions. 








United States Department of Labor’s Survey of Build- 
ing Operations in the United States—Decreases 
Reported in Costs of new Residential and new 
Non-Residential Buildings During February. 

The Bureau of Labor Statistics of the United States De- 
partment of Labor has received building permit reports from 
355 identical cities of the United States having a population 
of 25,000 or over, for the months of January 1932 and 
February 1932. The estimated cost of all buildings for 
which permits were issued in these 355 cities in February 
1932, was $40,836,173. This was 21.2% less than the 
estimated cost of building operations for which permits were 
issued during the month of January 1982. There was, 
however, an increase of 4.4% in the number of buildings for 
which permits were issued, comparing these two periods. 
Comparing February 1932 with January 1932 permits there 
was an increase of 1.0% in the number and a decrease of 
10.7% in the estimated cost of new residential buildings. 
New non-residential buildings increased 4.2% in number, 
but decreased 34.0% in indicated expenditures. Additions, 
alterations and repairs increased 5.1% in number and 3.3% 
in estimated cost. During February 1932, 3,116 family 
dwelling units were provided in new buildings, this is a 
decrease of 10.0% as compared with January. The Bureau’s 
survey issued March 19 further states: 


Various agencies of the United States Government awarded building 
contracts to cost $6,631,154 during February 1932. 





Comparing permits in 346 identical cities in February 1932 and February 
1931, there was a decrease of 53.1% in the number and 68.9% in the cost 
of new residential buildings. New non-residential buildings decreased 
32.4% in number and 59.2% in estimated cost. Additions, alterations 
and repairs decreased 8.7% in number and 41.9% in estimated cost. Total 
building operations decreased 22.7% in number and 59.9% in estimated 
expenditures. Family dwelling units provided decreased 65.2%, com- 
paring February 1932, with February 1931. 

Permits were issued for the following important building projects during 
the month of February 1932. In Cambridge, Mass., for a high-school 
building to cost $1,000,000; in the Borough of Manhattan for public build- 
ings to cost over $500,000 and for a school building to cost over $700,000; 
in the Borough of Queens for apartment houses to cost over $1,200,000; 
in Norristown, Pa., for a State hospital to cost over $300,000; in Phil- 
adelphia for an office building to cost over $300,000; in Ft. Wayne, Ind., 
for a city filteration plant to cost $1,000,000; in Cincinnati for a public 
works building to cost $700,000; in Cleveland for a city assembly hall to 
cost $1,500,000; in St. Petersburg, Fla., for a veterans’ hospital to cost 
over $1,000,000; in Los Angeles for a schoo) building to cost $500,000: in 
Long Beack, Calif., for a State building to cost nearly $500,000. 


ESTIMATED COST OF NEW BUILDINGS IN 355 IDENTICAL CITIES, AS 
SHOWN BY PERMITS ISSUED IN JANUARY AND FEBRUABY 1932, 
BY GEOGRAPHIC DIVISIONS. 












































New Residential Buildings. 
Geographic Division. | Cities. Estimated Families Provided for in 
Cost. New Dwellings. 
Jan. 1932. | Feb. 1932. | Jan. 1932. | Feb. 1932: 
New England____._. 54 $1,529,500 $637,232 269 118 
Middle Atlantic. ___. 71 5,285,855 4,911,647 1,351 1,247 
East North Central_.| 94 1,031,551 1,141,240 229 236 
West North Central.| 25 708,590 647,795 181 178 
South Atlantic...... 38 1 rt 650 1,541,805 373 337 
South Central...._. 35 849,568 25,678 360 333 
Mountain and Pacific} 38 2,331,005 2,222,183 699 667 
Ts dite cans 355 |$13,237,719 |$11,827,580 3,462 3,116 
Per cent of change_-_-_ —10.7 —10.0 
New Non-Residential Total Construction 
Buildings, (Including Alterations 
Geographic Division. | Cities. Estimated and Repairs), 
Cost. Estimated Cost. 
Jan. 1932. | Feb. 1932. | Jan. 1932. | Feb. 1932. 
New England.-.-_..._ 54 $1,376,502; $1,670,980} $4,091,128) $4,103,249 
Middle Atlantic_.__- 71 11,618,613 4,492,467) 20,425,162) 12,417,188 
East North Central_.| 94 4,262,907 4,864,772 6,367,118 ,301,390 
West North Central.| 25 22,228 384,134 2,059,006 1,535,819 
South Atlantic... .- 38 3,112,734 2,196,678 5,718,846 4,872,828 
South Central__.__- 35 5,221,061 ,200,644 ,842,346 ,580, 
Mountain and Pacific] 38 2,631,799 3,421,406 6,342,088 7,025,351 
Ps i: cach caine 355 $29,145,844) $19,231,081) $51,845,694) $40,836,173 
Per cent of change--- —34.0 —21. 

















Loading of Railroad Revenue Freight Shows Some 
Improvement. 


Loading of revenue freight for the week ended on March 12 
totaled 575,481 ears, the highest loading for any one week so 
far this year, according to reports filed by the railroads with 
the car service division of the American Railway Association 
and made public to-day. This was an increase of 16,042 
cars above the preceding week, but a decrease of 158,099 
cars below the corresponding week in 1931 and 305,827 cars 
under the same period two years ago. Details are outlined 
as follows: 

Coal loading for the week of March 12 totaled 141,450 cars, an increase 
of 46,083 cars above the preceding week, 959 cars above the corresponding 
week last year and 11,309 cars above the same week in 1930. 

Miscellaneous freight loading totaled 176,486 cars, a decrease of 20,095 
cars below the preceding week, 90,751 cars under the corresponding week 
in 1931 and 180,406 cars under the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 185,122 cars, 
a decrease of 6,376 cars below the preceding week, 35,207 cars below the 
corresponding week last year and 67,149 cars under the same week two years 
ago. 

Grain and grain products loading for the week totaled 27,194 cars, 4,179 
cars below the preceding week, 9,045 cars below the corresponding week last 
year and 12,058 cars below the same week in 1930. Inthe Western districts 
alone, grain and grain products loading for the week ended on March 12 
totaled 16,687 cars, a decrease of 7,478 cars below the same week last year. 

Forests products loading totaled 18,967 cars, 1,521 cars below the pre- 
ceding week, 15,826 cars under the same week in 1931 and 41,255 cars below 
the corresponding Week two years ago. 

Ore loading amounted to 2,245 cars. an increase of 149 cars above the week 
before but 3,630 cars under the corresponding week last year and 6,732 
cars under the same week in 1930. 

Coke loading amounted to 7,216 cars, 2,132 cars above the preceding 
week but 1,382 cars below the same week last year and 2,473 cars below the 
same week two years ago. 

Live stock loading amounted to 16.801 cars, a decrease of 151 cars below 
the preceding week, 3,217 cars below the same week last year and 7,063 
cars below the same week two years ago. In the Western districts alone 
loading of live stock for the week ended on March 12 totaled 13,134 cars, a 
decrease of 2,401 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous years 
follows: 























1932. 1931. 1930. 
Four weeks in January.....-.......... 2,269,875 2,873,211 3,470,797 
Four wecks in February......-.--.--. 2,245,325 2,834,119 4 ,899 
Week ended March 5............--- 659,439 723,215 873,716 
Week ended March 12.............--. 575,481 733,580 881,308 
0 eee ee RE ery ee 5,650,120 7,164,125 8,732,720 





The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended March 12. In 
the table below we undertake to show also the loadings for 
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the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
March 5. During the latter period, a total of only 13 roads 


showed increases over the corresponding week last year, the 
most important of which were the New York Ontario & 
Western Ry. the Ft. Worth & Denver City Ry. and the 
Florida East Coast Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAR. 5. 

























































































Total Revenue Total Loads Recetoed Total Revenue Total Loads Received 
Ratiroads. Freight Loaded. Srom Connections. Railroads. Fretght Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A: Group B 
& _ Seen 2,299 2,490 2,610 297 409 || Alabama Tenn. & Northern... 266 200 316 145 181 
Boston & Albany........-.--- 3,225 3,650 3,729 5,208 5,849 || Atlanta Birmingham & Coast.- 730 852 1,113 696 950 
Boston & Tiiccunnnsecnone 8,314 10,209 11,789 10,659 11,953 || Atl. & W. P.—West RR. of Ala 671 791 1,213 911 1,105 
Central Vermont.........--.-- 721 773 1,006 2,168 2,829 || Central of Georgia_._......-.- 3,529 4,810 5,909 2,020 2,713 
Maine Central_.......-.....-- 2,395 3,140 4,339 2.796 3.697 || Columbus & Greenville. .... - 308 309 372 143 247 
New York N. H. & Hartford..| 11,455 13,187 15,366 12,610 14,221 || Florida East Coast........--- 1,186 1,052 1,239 429 552 
webeeecccccasecoouse 671 719 1,061 1 S06 1) GONE ebb ecwmnoninnwnns 799 1,157 1,215 1,180 1,575 
Georgia ile cn assis 296 548 602 333 641 
Total... 29,103 34,120 39,558 34,799 40,163 || Gulf Mobile & Northern....-.- 723 859 1,300 602 830 
Illinois Central System......-.- 18,045 22,756 30,150 7,547 10,243 
Louisville & Nashville. ....... 14,504 21,281 25,179 3,529 4,982 
Group B: Macon Dublin & Savannah--_-- 175 15 177 352 442 
x Buff. Rochester & Pittsburgh _ iia aia sniniteas ia ...- || Mississippi Central. .........- 162 202 371 193 294 
Delaware & Hudson.....-..-.- 4,884 7,142 7,277 6.723 7,946 || Mobile & Obio._...........-- 1,940 2,411 3,279 1,056 1,410 
Delaware Lackawanna & West. 7,985 9,622 11,450 5,375 6,643 || Nashville Chattanooga & St. L ? 804 3,531 4,343 1,988 ,583 
, Ee 10,831 13,710 15,505 12,668 16,044 vew Orleans-Great Northerr..-_ 5380 730 1,191 259 326 
Lehigh & Hudson River....... 166 189 238 1,873 2,203 || Tennessee Central_.........-.: 497 670 652 512 657 
Lehigh & New England....... 1,509 1,560 1,834 1,015 1,207 5 
Lehigh Valley........--.---- 6,521 8,266 10,074 5,926 8,017 avis ciiibteecduaaie ae 47,125 62,318 78,621 21,895 29,731 
0 SEE a 1,503 2,133 2,095 2 73 — 
New York Central_._.......-- 19,638 26,250 30,507 24,911 31,860 || Grand total Southern District..| 86,940 | 114,927 | 140,667 47.878 64,606 
New York Ontario & Western... 2,234 1,429 1,408 1,852 2,448 
Pittsburgh & Shawmut.-.-...... 373 509 747 58 28 
Pittsb. Shawmut & Northern... 347 490 611 241 285 Northwestern District— 
zUlster & Delaware..........- seine no ene moun iene ---- || Belt Ry. of Chicago --..--.-- 958 1,528 1,441 1,456 1,688 
Chicago & North Western.--.--_ 13,729 8,602 22,697 7,406 9,519 
WE obesbwedcsanceveance 55,991 71,300 81,646 60,665 76,754 || Chicago Great Western___..-- 2,236 2,786 3,216 2,231 2,694 
Chic. Milw. 8t. Paul & Pacific.| 16,069 22,106 26,328 6,255 7,715- 
Chic. St. Paul Minn. & Omaha 2,931 4,397 5,609 2,574 3,432 
Group C: Duluth Missabe & Northern. -. 347 783 1,169 83 154 
DE Se itiacneninccannewe 658 597 635 6 1,332 |} Duluth South Shore & Atlantic 447 980 1,453 332 6 
Chicago Indianap. & Louisville. 1,504 2,019 2,185 1,719 2,206 || Elgin Joliet & Eastern. _.....- 3,483 6,097 9,731 3,756 6,919 
Cleve. Cin. Chi. & St. Louis. -. 8,486 10,151 11,994 9,834 12,213 | Ft. Dodge Des M. & Southern. 275 39. 464 136 230 
Central Indiana.............- 63 74 72 110 54 | Great Northern___.........-- 7,634 9,771 10,782 1,798 2,176 
Detroit & Mackinac........-.. 227 359 404 110 114} Green Bay & Western._-__.-.-.-- 536 619 342 448 
Detroit & Toledo Shore Line--.- 210 225 360 2,184 2.828 | Minneapolis & St. Louis__.-.-- 1,603 2,374 2,845 1,375 1,968 
Detroit Toledo & Ironton 1,186 1,952 2,909 1,083 2,102} Minn. 8t. Paul & 8. 8. Marie... 4,578 5,793 6,889 1,816 2,246 
Ww wa 2,582 4,139 5,808 5,964 7,953 | Northern Pacific._............ 7,479 10,415 12,641 1,684 2,618 
Michigan Central. -.........--. 6,425 7,473 9,583 8,583 10,274 | Spokane Portland & Seattle... 1,025 1,162, 1,695 1,229 1,131 
Monongahela.........-.--.--.. 3,609 4,629 5,903 161 225 
New York Chicago & 8t. Louis 4,446 5,424 6,613 8,052 10,810 Total... 63,330 87,771 | 107,579 32,473 43,537 
Marquette._.......--.-. 4,433 x 6,959 4,126 4,471 
Pittsburgh & Erte... cc 3,346 5,290 7,772 5,939 
& Weat Virginia.... 758 1,189 1,016 606 872 Central Western Dist.— 
Wi ciihanncuaduwecbanced 5,297 6,186 7,457 7.100 9,570| Atch. Top. & Santa Fe sSystem_| 19,408 23,674 27,365 3,892 4,913 
Wheeling & Lake Erie. ....- Ah :70 3,540 3,964 2,432 RS ee ae aa ee aa 3,207 3,585 4,135 1,858 2,653 
—-—— | Bingham & Garfield_......-.-- 173 221 331 27 51 
» EEA ee 45,926 58,889 73,634 56,923 74,561 || Chicago Burlington & Quincy..| 14,701 20,327 23,578 5,188 7,068 
—|— Chicago Rock Island & Pacific 11,872 14,650 17,797 »852 8,584 
Grand total Eastern District..| 131.020 164,309 | 194,838 152,387 | 191.478 | Chicago & Eastern Illinois__-_. 2,691 3,374 4,039 1,966 2,859 
———— = Colorado & Southern... _.----.- 989 1,313 1,681 681 1,008 
Allegheny District— Denver & Rio Grande Western. 1,618 2,737 3,328 1,617 1,981 
Baltimore & Ohio.........-... 26,550 34,542 | y41,591 12,413 17,542 || Denver & Salt Lake._____.--- 194 340 310 7 4 
er & Lake Erie......... 925 1,357 1,916 86 1,745 || Fort Worth & Denver City... 1,208 1,086 1,319 712 926 
x Buffalo & Susquehanna. ....-. aune one Galeak aie .--- || Northwestern Pacific. ......-- 457 715 952 231 295 
Buffalo Creek & Gauley....... 132 195 308 7 || Peoria & Pekin Union._......- 97 117 197 30 21 
Central RR. of New Jersey...-. 5,911 8,396 10,915 10,681 13,295 || Southern Pacific (Pacific)... 13,230 17,255 20,757 3,581 4,548 
CI i tiliticnkntaneounmed 232 6 649 51 64 || St. Joseph & Grand Island___-- 2 294 369 228 202 
Cumberland & Pennsylvania. 315 434 341 12 15 || Toledo Peoria & Western.....- 2 269 462 717 869 
Ligonier Valley........-.-..- 203 141 185 12 37 || Union Pacific System_.......- 12,010 14,484 17,385 4,991 6,506 
Long Island.............--.- 1,255 1,563 1,340 3,413 [=| 9 “OR geipailia aiemaa aaa 402 732 7 13 
Pennsylvania System........-. 57,348 75,681 89,943 33,077 42,888 || Western Pacific.........._--- 1,120 1,347 1,362 1,114 1,207 
| i ie ea ae 11,815 15,349 18,665 15,846 20,735 
Union (Pittsburgh) .........-- 5,463 8,410 12,652 906 1,925 ss RE aS 83,929 | 106,190 | 126,099 33,699 43,708 
West Virginia Northern......- 52 50 57 1 2 
Western Maryland........... 3,027 3,532 4,379 3,492 4,774 
-_—— Southwestern District— 167 201 297 2,601 2,887 
itinerant rintealinal 113,118 | 149,656 | 182,941 80,695 | 107,294 || Alton & Southern______...-_-- 155 234 275 598 119 
= Burlington-Rock Island.....-- 186 247 283 116 143 
Pocahontas District— Fort Smith & Western_......-- 2,046 2,142 3,111 1,022 1,374 
Chesapeake & Ohio.........-- 15,809 20,311 23,447 5,074 7,259 || Gulf Coast Lines____._....____ 210 346 179 50 43 
Norfolk & Western........-.-- 13,506 16,447 20,156 3,047 4,985 || Houston & Brazos Valley____-- 1,537 3,402 2,128 1,938 2,424 
Norfolk & Portsmouth Belt Line 980 1,269 1,436 1,091 1,692 || International-Great Northern_- 161 308 296 551 1,130 
RE SES EERE EME 2,677 2,758 3,410 396 521 || Kansas Oklahoma & Gulf____- 1,547 1,979 2,606 1,175 1,912 
Kansas City Southern._____-_- 1,121 1,155 2,072 984 987 
ES db kehicaenialoiadaaia: 39,272 40,785 48,449 9,608 14,457 || Louisiana & Arkansgas______.__ 394 330 362 409 587 
—=!— Litchfield & Madison......--- 500 726 970 206 318 
Southern District-— Midland Valley _..........--- 66 117 112 378 608 
Group A: Missouri & North Arkansas. __. 4,788 5,073 6,263 ,255 2,668 
Atlantic Coast Line_.......-.- 8,890 12,977 15,772 3,950 5,530 || Missourl-Kansas-Texas Lines_.| 13,947 17,989 20,586 7,147 9,235 
ONG TET TE EE 922 1,238 1,403 1,158 1,553 || Missouri Pacific......__._____ 48 45 52 39 28 
Charleston & Western Carolina 392 619 739 §25 1,117 |} Natchez & Southern__....___- 95 96 146 77 127 
Durham & Southern_........- *142 180 299 314 302 |} Quanah Acme & Pacific_.____- 7,690 9,490 11,601 2,870 3,854 
Gainesville & Midiand........ 63 94 79 69 88 || St Louis-San Francisco... -- 2,226 2,291 3,465 1,447 2,112 
Norfolk Southern. -........-. 1,378 1,790 2,462 906 1,346 || St. Louls Southwestern. ______ 738 929 682 252 331 
Piedmont & Northern. __._.... 600 575 512 775 892 || San Antonio Uvalde & Gulf___- 5,500 5,997 8,478 2,522 4,082 
Richmond Frederick. & Potom~ 349 424 481 3.691 4.259 || Southern Pacific in Texas & La.| 3,408 | 4,357 6.091 3.420 | 4,377 
Seaboard Air Line..........-- 7,512 9,757 11,888 3,454 4,050 || Texas & Pacific._......._.... 1,584 2,102 2,983 2,003 3,307 
Southern System-.-.........- 19,366 24,756 28,191 10,076 14,712 || Terminal RR. Assn. of St. Louis 16 21 105 3 43 
Winston-Salem Southbound - -- 198 199 210 765 1,026 || Weatherford Min, Wells & Nor.| i 
'_- 48,130 59,577° 73,143 32,094 42,696 
» as SER ee as 39,815 52,609 62,046 25,983 34,875 Total io ee 










































































x Included in Baitimore & Ohio RR. y Estimated. z included in \ew York Central. x Previous figure. 








Decrease of Nearly 144% Between January and 
February Noted by United States Department of 
Labor in Wholesale Prices—As Compared with 
Year Ago, Decrease of 13144% Shown. 


The index number of wholesale prices as computed by the 


Bureau of Labor Statistics of the United States Department | 


of Labor shows a decrease from January 1932 to February 
1932. This index number, which includes 784 commodities 
or price series weighted according to the importance of each 
article and based on the average prices for 1926 as 100, 
was 66.3 for February as compared with 67.3 for January, 
showing a decrease of nearly 114% between the two months. 
When compared with February 1931, with an index number 
of 76.8, a decrease of approximately 1314% has been re- 
corded. Continuing under date of March 19, the Bureau 
says: 

In the group of farm products, decreases in the average prices of corn, 


oats, rye, cows, beef steers, hogs, live poultry, dried beans, eggs, oranges 
hops, fresh milk in Chicago, seeds, tobacco, potatoes and most wools caused 


| the group as a whole to decline slightly more than 4% from the month 
before. Increases during the month in price were shown for barley, wheat, 
calves, sheep, cotton, fresh apples, lemons and fresh onions. 

Among foods price decreases were reported for butter, cheese, bread, 
prunes, cured and fresh beef, mutton, bacon, fresh pork, veal, lard, oleo- 
margarine and raw and granulated sugar, causing the group to decline about 
3%% in February when compared with January. Canned peaches and 
| canned pineapple, raisins, lamb, ham and cocoanut, cottonseed and olive 
oils averaged higher than the month before. 

The hides and leather products group as a whole decreased approximately 
14% during the month. AjJl subgroups shared in the decline. 

The group of textile products as a whole decreased slightly from January 
to February, due to declining prices for clothing, silk and rayon, woolen 
and worsted goods and other textile products. Cotton goods averaged 
higher, while knit goods showed no change from the January level. 

In the group of fuel and lighting materials decreases in anthracite and 
bituminous coal, coke and petroleum products were offset by increases in 
price for electricity and gas, causing the group as a whole to advance slightly 
more than % of 1% from January to February. 

Metals and metal products showed a downward tendency for February. 
With the exception of motor vehicles, all subgroups were below the January 
level. The group as a whole showed a decrease of approximately 1%. 

In the group of building materials, brick and tile, cement and structural 
steel prices moved slightly upward, while average prices for lumber, paint 
and paint materials and other building materials all meved steadily down- 
ward, forcing the group to decline approximately 2%. 
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Mixed fertilizers continued to decline in February as did also drugs and 
pharmaceuticals and fertilizer materials. Chemicals, on the other hand, 
increased slightly during February. The group as a whole decreased less 
than 1-3 of 1% within the month. 

Furnishings in the group of housefurnishing goods continued to decline 
in the month, while furniture remained at the January level. As a whole, 
this group declined about 1-3 of 1% from the month before. 

Prices of cattle feed showed a continuous downward trend, whereas the 
prices of automobile tires and tubes, paper and pulp and crude rubber, 
though moving downward, did not show as sharp a price recession as the 
other subgroups. Other miscellaneous articles also showed declining prices. 
The decrease for this important group of miscellaneous commodities was 
nearly 144% in the month. 

Between January and February price decreases took place in 242 instances, 
increases in 97 instances, while in 445 cases no change in price occurred. 

Following are the index numbers issued by the Bureau: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==-100.0). 

























February January February 
Commodity Groups and Subgroups. 1931. 1932. 1932. 
pig at im aps ee eee 76.8 67.3 66.3 
pS REE ee ESE = FREE = ny. de 70.1 52.8 50.6 
ae an dees 60.4 46.7 46.1 
Livestock and poultry.................. 69.6 53.4 50.3 
EI Lm 73.6 54.8 52.7 
PS het eo been bidadctdsmebasoue 78.0 64.7 62.5 
Butter, cheese and milk...............-- 83.0 67.8 64.1 
arco on ances imsc na dats sh ah al 75.5 71.0 69.6 
Fruits and vegetables. ..............--.-- 74.2 62.2 61.8 
ee ae ERA, FEE 83.6 61.9 59.5 
I ik ech enetncn maven ae pda sane Tied 61.9 59.4 
Hides and leather products_..............- 86.9 79.3 78.3 
I AE So. Setiiniin en ecirnisigh alba aineaia 95.0 88.8 88.5 
PE cic osmameacancas 57.7 49.0 46.1 
BE Puedadcidndwicwenidiechiaknuts 89.0 77.5 76.5 
Other leather products_.............---- 102.0 98.9 98.8 
po EES a ae eae 70.9 59.9 59.8 
ae aia dees aeration del dh 79.1 70.7 70.6 
og SETS RS TERI EE 73.1 55.8 56.4 
SEE EE er ere 64.5 55.8 55.8 
I ND oa oii tiniidccnemnewenn 47.0 37.7 36.5 
Woolen and worsted goods_..........-.- 73.5 63.3 63.1 
Other textile products.................. 77.8 70.7 69.7 
Fuel and lighting materials_............... 72.5 67.9 68.3 
gis dbtdcondcnseasud 88.9 94.8 94.8 
NE EEE DIST: 87.8 84.4 84.3 
RE RET MS sy SSS 83.8 80.5 80.4 
DT <c<pnalivaddcwnanentenannnie 94.5 107.5 * 
te eee ee ts Lcudaawiew eee 95.8 98.6 * 
Petroleum products. ..-............--.- 50.2 38.8 38.6 
Metals and metal products_-...........-.- 86.5 81.8 80.9 
Agricultural implements...............- 94.3 85.5 85.1 
DP Eo oh ctedeuemascehameadiecen 85.6 79.9 79.3 
De PR. ok Kr wactousccasbnnneoce 94.4 95.3 95.3 
Non-ferrous metals_-...--....-..-----.- 68.4 55.4 52.7 
Plumbing and heating-- 86.6 74.1 65.8 
Building materials-_ .-.~.- 82.5 74.8 73.4 
Brick and tile_...-- 86.3 79.3 79.3 
ae 87.9 75.2 75.3 
Lumber......---- 74.0 65.6 62.9 
Paint materials. --...-. 80.5 754 75.1 
Plumbing and heating-- 86.6 74.1 65.8 
Structural steel_...-..--- 84.3 77.3 77.9 
Other building materials 87.2 81.0 80.2 
Chemicals and drugs---.-..- 83.3 75.7 75.5 
- " SaaS 86.6 80.6 80.8 
and pharmaceuticals_ 65.2 60.6 60.1 
Fertilizer materials. -.....- 81.1 69.9 69.8 
Mixed fertilizers. - - 89.1 75.5 73.7 
Housefurnishing goods 88.1 77.7 77.5 
Furnishings. ~~... 84.6 76.1 75.9 
Purnitnre...ccccncccece 92.0 79.5 79.5 
Miscellaneous. ..-.-.-.------- 71.5 65.6 64.7 
Automobile tires and tubes_ 46.9 39.7 39.5 
Cattle feed.........------ 71.6 53.0 48.2 
Paper and pulp--- 83.1 78.0 76.7 
Rubber, crude.......... 16.1 9.3 8.6 
Other miscellaneous ........ccccccccc-e-- 89.3 85.2 84.4 
Non-agricultural commodities_-.......-.-. 78.2 70.3 69.6 
All commodities less farm products and food 78.3 a ® 71.3 





* Data not yet available. 








Increase in Index Number of Wholesale Prices Reported 
by United States Department of Labor During 
Week Ended March 12. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that the index number of 
wholesale prices for the week ending March 12 stands at 
66.5 as compared with 66.2 for the week ending March 5. 
Further reporting, the Bureau said March 16: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100, shows that an increase has taken place in the 
general average of all commodities for the week of March 12, when com- 
pared with the week ending on March 5. 

The accompanying statement shows the index numbers by groups of 
commodities for the weeks ending Feb. 13, 20, 27 and March 5 and 12. 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF FEB. 13, 

20, 27 AND MARCH 5 AND 12. 





























Week Ending 
Feb. 20 | Feb. 27 | Mar.5 |Mar. 12 
All commodities... ..--------<<-- 66. 66.3 66.3 66.2 66.5 
Farm products.---.---.---------- . 50.9 61.2 50.9 51.0 
) ee ee ae 62.9 62.9 62.7 62.9 
Hides and leather products---- 78.1 77.9 77.9 77.9 
Textile PFOGUCts.. . oc cocccccecscces 59.9 59.7 59.1 59.0 
Wael and MgRting.. -«-ccccccnccsese 67.8 67.8 67.9 68.7 
Metals and metal products-------- 80.9 80.9 80.6 80.8 
Building materials. --.--.---------- 73.2 73.6 73.4 73.4 
Chemicals and drugs-------------- 75.5 75.7 75.2 75.3 
Housefurnishing goods--...-------- 78.7 78.6 73.6 78.6 
ee 64.7 64.6 64.6 64.8 











Retail Food Prices Decreased 3 2-3% Between Jan. 15 
and Feb. 15, According to United States Depart- 
ment of Labor—Decline of About 17% from Year 
Ago. 

Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 


States Department of Labor, showed an average decrease 
of about 3 2-3% on Feb. 15 1932 when compared with 
Jan. 15 1932, and an average decrease of about 17% since 
Feb. 15 1931. The Bureau’s weighted index numbers, 
with average prices in 1913 as 100.0, were 127.0 for Feb. 15 
1931; 109.3 for Jan. 15 1932, and 105.3 for Feb. 15 1932. 
The Bureau also had the following to say March 18 as to 
the course of retail prices: . 

During the month from Jan. 15 1932 to Feb. 15 1932 30 articles on 
which monthly prices were secured decreased as follows: Strictly fresh 
eggs, 19%; pork chops and butter, 9%; oleomargarine, 8%; lard, 7%; 
round steak and chuck roast, 6%; sirloin steak, rib roast, plate beef, 
sliced bacon, and sliced ham, 5%; cheese, 4%; hens, rice, and navy beans, 
3%: leg of lamb, canned red salmon, pork and beans, canned corn, and 
canned peas, 2%; fresh milk, evaporated milk, vegetable lard substitute, 
bread, macaroni, tea, and prunes, 1%; and coffee, and bananas, less 
than five-tenths of 1%. Four articles increased: Onions, 8%; cabbage, 
5%; oranges, 2%; and cornflakes, 1%. The following eight articles 


showed no change in the month: Flour, cornmeal, rolled oats, wheat 
cereal, potatoes, canned tomatoes, sugar, and raisins. 


Changes in Retail Prices of Food by Cities. 


During the month from Jan. 15 1932 to Feb. 15 1932 all of the 51 cities 
from which prices were received showed decreases in the average cost of 
food as follows: Jacksonville, 7%; Butte and Cincinnati, 6%; Baltimore, 
Dallas, Detroit, Little Rock, and Mobile, 5%; Atlanta, Birmingham, 
Boston, Buffalo, Chicago, Columbus, Houston, Kansas City, Louisville, 
Milwaukee, Minneapolis, New Haven, New York, Norfolk, Providence, 
Richmond, Savannah, and Washington, 4%; Bridgeport, Charleston 
(S. C.), Cleveland, Fall River, Indianapolis, Los Angeles, Manchester, 
Newark, New Orleans, Philadelphia, Pittsburgh, Portland (Me.), Rochester, 
St. Louis, St. Paul, Scranton, and Springfield (Il1.), 3%; Denver, Omaha, 
Peoria Portland (Ore.), Salt Lake City, San Francisco, and Seattle, 2%; 
and Memphis, 1%. 

For the year period Feb. 15 1931 to Feb. 15 1932, all of the 51 cities 
showed decreases: Jacksonville, 23%; Birmingham, Cincinnati, Dallas, 
and Detroit, 22%; Little Rock and Springfield (Ill.), 21%; Atlanta, and 
Buffalo, 20%; Columbus, Kansas City, Mobile. Pittsburgh, and Wash- 
ington, 19%; Baltimore, Boston, Chicago, Cleveland, Indianapolis, Louis- 
ville, Peoria, Richmond, and Savannah, 18%; Minneapolis, New York, 
Philadelphia, Providence, Rochester, St. Louis, and Scranton, 17%; 
Charleston (S. C.), Manchester, Newark, and New Orleans, 16%; Houston, 
Memphis, Milwaukee, New Haven, Norfolk, St. Paul, and Salt Lake 
City, 15%; Fall River, Los Angeles, Omaha, Portland (Me.), and San 
Francisco, 14%; Bridgeport, Butte, and Denver, 13%; and Portland (Ore.) 
and Seattle, 12%. 

The Bureau's index numbers follows: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913=100.). 






















































































Year and |Sirl’n|Rou'’d| Rtb | Ch’k | Plate| Pork | Ba- But- 
Month. |steak.|steak.\roast.|roast.| beef. |\chops| con. |Ham,| Hens| Mtik.| ter. | Ch’se 
1913 ..... 100.0} 100.0/100.0)| 100.0) 100.0) 100.0) 100.0) 100.0/100.0/100.0/100.0}100.0 
1914 .-.-- 102.0} 105.8) 103.0) 104.4) 104.1/)104.6/101.8)101.7/102.2/100.5| 94.4/103.6 
SEE onan 101.1) 103.0/101.4|100.6|100.0| 96.4) 99.8) 97.2) 97.5) 99.2] 93.4/105.0 
| eee 107.5) 109.7|107.4|106.9)| 106.0} 108.3) 106.4/109.2|110.7/102.2/103.0/116.7 
> rr 124.0) 129.8)125.5/130.6/129.8)151.7|151.9)142.2/134.5|125.4)127.2/150.4 
ee 153.2) 165.5|155.1|166.3/170.2)185.7|195.9|178.1|177.0|156.2|150.7|162.4 
5916 wena 164.2|174.4|164.1)168.8/166.9|201.4/205.2/198.5|193.0)174.2|177.0|192.8 
1920 ....- 172.1|177.1|167.7|163.8/151.2|201.4/193.7|206.3/209.9/187.6|183.0|188.2 
I eceaniis 152.8) 154.3)|147.0)132.5)118.2)166.2/158.2|181.4/186.4/164.0/135.0/153.9 
EE comeiakat 147.2) 144.8)|139.4/123.1/105.8)157.1/147.4/181.4/169.0)147.2/125.1/148.9 
1008 annexe 153.9) 150.2|143.4|126.3/106.6/|144.8/ 144.8) 169.1/164.3/155.1/144.7/167.0 
19G can<o 155.9) 151.6|145.5) 130.0) 109. 1/146.7|139.6/168.4/165.7/155.1)135.0/159.7 
1925 .-.-.- 159.8) 155.6)}149.5)135.0/114.1/174.3)173.0/195.5|171.8|157.3/143.1/166.1 
EE csaates 162 .6)159.6|153.0)140.6)120.7/188.1/186.3/213.4/182.2/157.3|138.6|165.6 
a 167 .7|166.4/158.1)148.1|127.3|175.2/174.8|204.5|173.2/158.4|145.2|170.1 
i 188.2) 188.3)176.8|174.4| 157.0) 165.7/163.0/196.7/|175.6|159.6|147.5|174.2 
19RD sncce 196.9) 199.1|185.4/186.9|172.7|175.7|161.1/204.1/186.4|160.7|143.9}171.9 
TEED cence 182.7) 184.8|172.7|170.0|155.4|171.0}156.7/198.5/ 166.7) 157.3) 120.4/158.8 
bt oneal 155.1) 154.3) 146.0) 134.4/118.2/138.6|134.8/170.6/145.5/138.2| 92.4)127.1 
1931— 
Jan _._-~|167.3)168.2|159.1/152.5/138.0/141.9}148.9|188.1/153.5/149.4| 98.4|145.2 
Feb_ _ __|161.4)161.0/154.0/145.6/131.4/131.4)145.2/183.3)148.8/146.1| 94.8)141.2 
March. -|158.7|157.8/153.0/141.9/128.1|140.0|143.0|178.4|150.2|144.9| 97.4/137.1 
April. - .|157.5)156.5/150.0|139.4/124.8/141.4/141.1/175.5|153.1|141.6] 91.9|132.6 
May - . -|155.5|154.7|147.0/135.6/119.8/143.3/139.3)172.9|148.8|138.2) 81.5}124.0 
June . . _ |152.4/151.1|142.9)130.6|112.4/140.0|136.7|170.6)146.0/134.8| 80.7|119.9 
July. .-~|154.3) 154.3)142.9/130.0|110.7)| 151.4) 137.0)171.4/144.6/136.0| 82.8/118.6 
Aug-.--/155.5/155.2|143.9/130.0/109.9/158.6/135.6|171.4/145.1/136.0} 89.8}119.9 
Sept_.--|155.1/154.3)142.9/130.6/111.6)153.3/134.1/169.5)145.1)136.0} 96.1)122.2 
Oct... ~~ |152.0)150.7|141.4/129.4|111.6)139.5|127.6)164.3)140.4|134.8)104.2|122.6 
Nov-.--|146.9) 144.8/137.9/126.3/109.9/119.0|118.9|155.4|137.1)134.8) 97.4/121.3 
Dec. .__|142.9) 140.4/ 134.8] 122.5/ 108.3) 103.8)|112.2|147.6|134.3)130.3| 95.3)118.6 
1932— 
Jan _. ~_|137.4/135.0/129.8/115.6|101.7| 99.5|101.5}139.8/131.0| 29.2) 84.3|115.4 
Feb... 130.7|127.41123.2/108.1! 96.7! 91.0! 96.7/133.11127.2|128.11 77.01110.4 
Year and Corn Pota- Cof-| Wetghted 
Month. |Lard.| Eggs.| Bread|Flour|meal.| Rtce.| toes. |Sugar| Tea. | fee Food 
Indez, 
ema. 100.0) 100.0} 100.0/ 100.0 100.0! 100.0 100.0} 100.0} 100.0) 100.0 100.0 
IO44. cane 98 .6| 102.3) 112.5) 103.9) 105.1/101.2) 108.3) 108.2)100.4| 99.7 102.4 
. | car 93.4| 98.7|125.0|)125.8) 108.4| 104.3) 88.9) 120.1/100.2/100.6 101.3 
Eee 111.0) 108.8] 130.4| 134.6) 112.6) 104.6) 158.8] 146.4) 100.4/ 100.3 113.7 
| a 174.9) 139.4) 164.3|211.2)192.2|119.0)252.7/ 169.3) 106.9) 101.4 146.4 
| ae 210.8) 164.9|175.0) 203.0) 226.7) 148.3) 188.2)176.4/119.1|102.4 168.3 
) _— 233.5) 182.0)178.6/218.2/ 213.3) 173.6) 123.5) 205.5) 128.9} 145.3 185.9 
el 186.7) 197.4) 205.4|245.5|216.7/|200.0/370.6|352.7)| 134.7|157.7 203.4 
Ee, dna 113.9] 147.5|176.8|175.8)| 150.0) 109.2/ 182.4) 145.5) 128.1/121.8 153.3 
ee 107.6) 128.7) 155.4| 154.5) 130.0) 109.2) 164.7) 132.7|125.2)121.1 141.6 
| RSS 112.0] 134.8] 155.4| 142.4) 136.7] 109.2/170.6| 183.6) 127.8) 126.5 146.2 
cea 120.3) 138.6) 157.1} 148.5) 156.7) 116.1| 158.8) 167.3)131.4/145.3 145.9 
den toes 147.5) 151.0) 167.9] 184.8)| 180.0! 127.6/211.1|130.9/138.8)172.8 157.4 
es 138.6) 140.6) 167.9) 181.8) 170.0) 133.3)288.2/ 125.5) 141.0]171.1 160.6 
ae 122.2)131.0) 166.1) 166.7|173.3)123.0)223.5) 132.7) 142.5] 162.1 155.4 
1928...-- 117.7) 134.5) 162.5) 163.6|176.7/| 114.9) 158.8) 129.1)142.3)165.1 154.3 
SE wine 115.8) 142.0) 160.7| 154.5) 176.7) 111.5) 188.2/ 120.0) 142.6/ 164.8 156.7 
a 107.6| 118.8) 155.4) 142.4/176.7/| 109.2) 211.8) 112.7/| 142.5/136.2 147.1 
pe Ctewe 84.2) 91.9)135.7|109.1/153.3) 94.3) 135.3) 103.6|138.6/113.4 121.3 
1 — 
Jan_...-| 99.4) 104.6) 146.4) 121.2)175.0| 102.3) 170.6] 107.3) 141.0|126.8 132.8 
Feb. -.-| 91.8) 78.8) 142.9)121.2) 166.7) 102.3) 158.8) 107.3) 140.6/125.2 127.0 
March -| 89.9) 82.6)141.1/118.2)166.7| 98.9) 158.8) 105.5) 139.7/121.8 126.4 
April. -.| 89.9) 79.4)137.5|115.2)163.3) 96.6) 164.7/103.6/138.2/116.1 124.0 
May..-| 85.4) 71.9)137.5)112.1)153.3) 95.4/164.7/ 101.8) 136.9]112.4 121.0 
June...| 82.3) 74.8|135.7)112.1| 150.0) 94.3) 141.2)101.8/136.8)111.1 118.3 
July..-.| 82.3) 82.9/133.9)109.1/150.0) 93.1)135.3)101.8)137.3)109.1 119.0 
Aug-..-.}| 81.0) 92.5)132.1/103.0|150.0) 93.1/129.4) 103.6] 138.6]108.7 119.7 
Sept.--| 79.8] 98.0)130.4)100.0}150.0) 92.0) 117.6] 103.6] 139.3] 108.7 119.4 
Oct..--| 74.5)109.9)130.4/ 100.0/146.7| 89.7/ 105.9) 101.81139.0)| 107.7 119.1 
Nov...| 77.2)115.1/130.4/100.0)140.0) 86.2/100.0]101.8]138.1]106.7 116.7 
“ae: --| 70.9)111.6)128.6}100.0/) 136.7) 85.1) 105.9] 100.0) 138.1|105.7 114.3 
Jan..-.| 63.9) 86.1)126.8)100.0)133.3) 85.1)100.0) 98.2)136.2) 104.4 109.3 
Feb---| 59.5] 70.1|125.0|100.0)133.3| 82.8/100.0| 98.2|135.3)104.0 105.3 
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Weekly Wholesale Price Index of United States 
Department of Labor Unchanged During Week 
Ended March 19. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that the index number of 
wholesale prices for the week ended March 19 stands at 
66.5 as compared with 66.5 for the week ended March 12. 
On March 23 the Bureau further said as follows: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100, shows that no change has taken place in the 
general average of all commodities for the week of March 19 when com- 
pared with the week ended on March 12. 

The accompanying statement shows the index numbers by groups of 
commodities for the weeks ended Feb. 20, 27 and March 5, 12 and 19. 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF FEB. 20, 

27 AND MARCH 65, 12 AND 19. 


























Week Ending 
Feb. 20 | Feb. 27 ; Mar. 5 |Mar. 12;Mar. 19 

SE nv cncocacnanis 66.3 66.3 66.2 66.5 66.5 
BE Cd caccsncecsmwenee 50.9 §1.2 50.9 51.0 51.6 

Di lh il sini ah Side iet che do ly enon ties wc 62.9 62.9 62.7 62.9 62.4 
Hides and leather products-------- 78.1 77.9 77.9 77.9 77.7 
TS SURGE, 5 cocccewtocesens 59.9 59.7 59.1 59.0 58.8 
Fuel and lighting. -...---....-.---- 67.8 67.8 67.9 68.7 69.1 
Metals and metal products- ------- 80.9 80.9 80.6 80.8 80.7 
Butiding materials. .........------ 73.2 73.6 73.4 73.4 73.4 
Chemi SE RS ccs winivwinw dimeian 75.5 75.7 75.2 75.3 75.1 
Houseturnishing goods........-...- 78.7 78.6 78.6 78.6 78.6 
Miscellaneous. -.-...-..-.---------- 64.7 64.6 64.6 64.8 64.7 











“Annalist” Weekly Index of Wholesale Commodity 
Prices—New Low. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices dropped to a new low of 90.9 on March 22, a loss of 
0.5 from the previous week’s 91.4, and of 17.6 points or 
16.2% from last year’s 108.5. According to the ‘‘Annalist,”’ 
the decline was accounted for largely by the break in prices 
of cotton and the grains, consequent upon reports, some- 
what misconstrued, that were taken to portend the dumping 
of the Farm Board stocks on the world markets. Sympathy 
with the downward course of security prices was also a con- 
tributing factor. The index follows: 




















THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
(1913==100.) 

Mar. 22 1932.|Mar. 15 1932.|Mar. 24 1931, 
DED MNENE 5 occ cc guncencsnccndg 73.5 *74.0 99.5 
NE MCN an cinvconcednsnenenen 94.2 95.6 114.4 
Teale PIOGUES.. ....2- encccccccocne- 78.0 *78.1 101.6 
Ml atin tae aunteodie que o hie desi@ig enipscse nies 124.4 122.8 128.1 
i nwkpitnglongendatsradtanace 95.8 95.8 105.3 
Building materials. ....-..--------- 108.0 108.1 123.3 
NS sie ie aes hah aeindiaieleniad< 96.1 96.1 101.1 
Miscellaneous - -.-.----------------- 84.1 84.2 87.6 
BO er nee 90.9 91.4 108.5 

* Revised. 








Life Insurance Sales in New York City During 
February. 

The Life Underwriters Association of New York City 
announces estimated sales of ordinary life insurance for 
February 1932, in the metropolitan area at $89,603,000, 
according to estimate of the Life Insurance Sales Research 
Bureau. 








National Fertilizer Association’s Wholesale Price Index 
Shows but Slight Change During Week Ended 
March 19. 


Wholesale prices, as measured by the index of the Nationa] 
Fertilizer Association were fairly steady during the week 
of March 19, the index number declining only one frac- 
tional point. During the preceding week the index ad- 
vanced one fractional point, while two weeks ago there was 
a decline of five fractional points. The latest index number, 
62.6, is at the same level of the record low point reached 
on March 5. A month ago the index number was 63.1 
and a year ago it was 75.2. (The index number 100 repre- 
sents the average for the three years 1926-1928.) On 
March 21 the Association further said: 


Of the 14 groups in the index, seven declined, two advanced and five 
showed no change during the latest week. All of the changes, both ad- 
vances and declines, were comparatively small. The largest loss was 
shown in the group of grains, feeds and livestock. Other groups that 
declined were fats and oils, agricultural implements, housefurnishing 
goods, foods, fertilizer materials and miscellaneous commodities. Slight 
advances were noted in the group of metals and mixed fertilizer. 

During the latest week 33 commodity prices were lower and 20 com- 
modity prices were higher. During the preceding week 28 commodity 
prices advanced, while 21 commodity prices were lower. Important 
commodities that declined during the latest week were lard, tallow, eggs, 
flour, sugar, rye, wheat, hogs, silver, rosin, coke, rubber, cotton, and 
wool. Listed among the commodities that advanced were butter, potatoes, 
pork, apples, cattle, copper, gasoline and calfskins. 

The index number and comparative weight of each of the 14 groups are 
shown in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Groups. Mar. 19| ceding | Month Year 
Total Inder. 1932. Week. Ago Ago. 
23.2 63.7 63.8 65.3 77.8 
16.0 57.8 57.8 58. 68.0 
12.8 48.4 49.2 47.9 70.1 
10.1 49.7 49.7 50.0 65.7 
8.5 61.6 61.7 63.0 70.6 
6.7 89.2 89.2 89.2 87.8 
6.6 73.4 73.4 72.4 83.5 
6.2 71.2 71.0 72.0 81.5 
4.0 81.2 81.4 81.4 92.2 
3.8 47.6 48.0 46.7 66.4 
1.0 Chemicals and drugs_.--_-.-.- 88.8 88.8 88.8 93.8 
4 Fertilizer materiais.......-- 69.2 69.3 70.1 84.3 
4 Mixed fertilizer. ..........- 77.3 76.9 76.9 90.4 
3 Agricultural implements... - 92.3 92.7 92.7 95.4 
100.0 All groups combined ---- 62.6 62.7 63.1 75.2 











Volume of Life Insurance Sales in February Somewhat 
Less Than in Preceding Months. 


The trend in sales of ordinary life insurance which has 
been generally upward during the past few months dropped 
again in February, according to the Life Insurance Sales 
Research Bureau at Hartford, Conn. Under date of Mar. 
18 the Bureau added: 

Although the volume of sales was somewhat less than in preceding months, 
more than $25,000,000 of new insurance was sold during every working 
day of February. Considering an average policy of $3,300 this means that 
during every working day about 7,500 people either bought their first 
insurance policy or increased the protection they already carried. Although 
incomes of all classes have been greatly reduced, every month people are 
putting millions of dollars into life insurance. During the past few years 
pre = of the national income invested in life insurance has steadily 

cr x 

The general loss in sales in February when compared to February 1931 
was evidenced in every section of the country. The North Central States 
showed the poorest experience while the three States on the Pacific coast 
showed the best average experience. When February experience is compared 
to that of the preceding 12 months the indication is that business is im- 
proving. In every section the monthly figures show an improvement Over 
the figures for the preceding 12 months. 

The following ratios by sections give the experience for the month and 
for the preceding 12 months: 


Feb. 1932 12 Mos. End. Jan. 
Compared to 31 1932 Comp’d to 








Feb. 1931. Preceding 12 Mos. 
Po | a Ee Os te 95% 94% 
Se adn ee 92 91 
East North Central_........---.-.--- 89 87 
Weet Nore Conmtral ........---<sce-~e 86 85 
so aesocaeewee 95 89 
Ee an 94 80 
We I CI go we ctcaccctnsenwn 90 81 
Ms on esis ebenae 91 83 
nom ame diuinpeas 99 82 
United States total... ............-..~- 92% 88% 


These figures, issued by the Life Insurance Sales Research Bureau 
represent the experience of companies having in force 88% of the out- 
standing ordinary insurance in the United States. 








Production of Electricity During the Week Ended 
March 12 1932 8.6% Below the Same Period a 
Year Ago. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, March 19, was 1,537,747,000 kwh., according 
to the National Electric Light Association. The Atlantic 
seaboard shows a decrease of 3.2% from the corresponding 
week last year, and New England, taken alone, shows a 
decrease of 4.6%. The central industrial region, outlined 
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Milwaukee, 
registers as a whole a decrease of 12.4%, while the Chicago 
district alone shows a decrease of 8.9%. The Pacific 
Coast shows a decline of 14.2% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and 
for the month of January is as follows: 


























1932 
Weeks 1932. 1931. 1930. 1929. Under 
Ended. 1931 
Jan. 2-_--| 1,523,652,000) 1,597,454,000| 1,680,289,000| 1,542,000,000} 4.6% 
Jan. 9--.-| 1,619,265,000| 1,713,508,000| 1,816,307,000; 1,733,810,000) 5.5% 
Jan. 16..-| 1,602,482,000] 1,716,822,000| 1,833,500,000, 1,736,729,000, 6.7% 
Jan. 23_.-| 1,598,201,000] 1,712,786,000| 1,825,959,000| 1,717,315,000| 6.7% 
Jan. 30... 1,588,967,000| 1,687,160,000} 1,809,049,000| 1,728,203,000| 5.8% 
Feb. 6---]| 1,588,853,000! 1,679,016,000| 1,781,583,000| 1,726,161,000) 5.4% 
Feb. 13_--| 1,578,817,000| 1,683,712,000| 1,769,683,000} 1,718,304,000} 6.2% 
Feb. 20_..-.| 1,545,459,000} 1,680,029,000| 1.745,978,000; 1,699,250,000} 8.0% 
Feb. 27..-| 1,512,158,000} 1,633,353,000| 1,744.039,000; 1,706,719,000) 7.4% 
Mar. 5-.--| 1,519,679,000| 1,664,125,000| 1,750,070,000| 1,702,570,000| 8.7% 
Mar. 12__.| 1,538,452,000| 1,676,422,000| 1,735,673,000| 1,687,229,000} 8.2% 
Mar. - 1,537,747,000| 1,682,437,000|} 1,721,783,000} 1,683,262,000) 8.6% 
Months — 
January. _-.| 7,014,066,000) 7,439,888,000! 8,021,749,000! 7,585,334,000! 5.7% 





Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 








February Mercantile Defaults Attain New High Levels. 

Although the number of commercial failures in the United 
States for February declined 21% from the January total, 
it established a new level for the month. The number of 





insolvencies as reported by R. G. Dun & Co. reached a total 
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of 2,732, due perhaps to the prolonged economic unsettle- 
ment prevailing at this period, which generally affects all 
commercial enterprises. 

This figure is 6.6% in excess of last year’s total of 2,563 
and 17.2% above the previous maximum which was achieved 
in 1922 when a total of 2,331 failures was reported. On but 
six occasions prior to the current year have there been as 
many as 2,000 insolvencies in February—namely, in 1931, 
1930, 1928, 1927, 192¢ and 1915. 

The lowest mark for February was reached in 1920 with 
only 492 defaults. The liabilities for February also rose 
above the average, the total being $84,900,106, an increase 
of 42.4% over the $59,607,612 of the corresponding month 
of last year and 65.4% higher than the $51,326,365 of 1930. 
The nearest approach to the present high total was that of 
1922 when $72,608,393 was reported. An unusual number 
of large defaults constituted more than half of the total 
indebtedness. 

The figures by leading branches of business are compared 
below for three years: 

FAILURES BY BRANCHES OF BUSINESS—FEBRUARY. 


















































Number. Liabdilittes. 
1932.;1931.11930.{ 1932. 1931. 1930. 
$ $ 

Iron, foundries, &c__........- 21 10 996,482] 1,437,151 86, 
and tools_....-..- 56}, 44) 27} 4,401,572] 1,011,459) 3,743,916 
Woolens, carpets & knit goods_ 4 1 56,626 ,200 73,604 
Cottons, lace, hosiery........ 2 2 2 105,974] 3,350,000 51,523 
Lumber, building lines, &c-..-- 62} 72} 94) 4,346,758) 7,475,523) 5,327,738 
Clothing and milfinery......_- 73| 76) 39) 3,358,7 1,543,720} 1,148,215 
Hats, gloves and furs._......_ 24 17 14 35,938 245,261 7,842 
Chemicals and drugs...-..--.- 18 13 11} 2,537,351 449,875 100,226 
i.) oe 1 ial au | re, Rae eee 
Printing and engraving--. 26 15 17| 1,207,658) 2,170,690 147,037 
Milling and bakers 45| 37 38} 731,602 285,680} 1,187,541 
Leather, shoes, &c 20 14 13) 3,172,078| 492,587) 201,549 
oi eat pe eee 8 9 4 72,957 181,789 20,621 
Glass, earthenware and brick-- 23 4 3} 1,575,499) 648,200 32,681 
PPC Saicncckaddtavwosnduad 219| 269] 252)10,430,653| 5,908,399) 7,624,547 
Total manufacturing--.-..- 602} 583] 526/33,879,266/25,303,533/20,723,948 
General stores.............-- 144; 131 94] 2,286,796) 2,475,071) 1,162,133 
Groceries, meats, &c_....--.-- 364} 326} 280} 4,183,610) 4,916,734| 2,566,968 
Hotels and restaurants---..-.-- 104) 86) 79) 5,714,062) 3,792,655 58,705 
"Temnhods, ez... .cciccocnoncn 21 26 17 187,1 384,010 165,989 
Clothing and furnishings----.-- 394| 277) 292| 6,753,571) 5,104,284) 3,112,741 
Dry goods and carpets. -..---- 162} 172} 122) 4,540,074) 2,121,130) 1,705,212 

Shoes, rubbers and trunks- --_-- 92 86 61) 1,481,244) 1,332,650 5, 
Furniture and crockery__...-- 98) 97 52] 2,431,692) 1,518,194 $26,468 
Hardware, stoves, tools_....-- 67| 69 50} 1,195,964) 1,090,329 566,401 
Chemicals and drugs_..-.---- 115} 84 77| 1,648,088) 1,156,817 758,334 
2 pe eee 1l 9 11 241, 118,768 137,809 
Jewelry and clocks.......-..-- 71 69 62} 1,363,141) 1,383,382 784,915 
Books and papers......----.-- 16 19 10 103,946 95,800 34,655 
Hats, furs and gloves_----.---- 19 18 13} 451,686 138,857 846,948 
| | 2 ees Ee 324| 362] 385] 8,422,421) 5,123,322) 6,675,827 
I ES no on caamnin 2,002} 1,831)1,605/ 41,005, 168/30,852,003/20,908,939 
Other commercial---.-------- 128} 149} 131/10,015,672| 3,452,076| 9,693,478 
Total United States------ 2,73212,563'2,262184,900, 106/59 ,607 ,612'51,326,365 











Construction Employment in New York State Less 
During January 1932 than During December 1931. 


According to a statement issued at Albany on March 23 
by Industrial Commissioner Frances Perkins, fewer workers 
were employed on all kinds of construction work in New 
York State in January 1932 than in December 1931. The 
net decreases amounted to 21% for building contractors, 
57% for highway contractors, 12% for other general con- 
tractors and 3% for subcontractors. These statements are 
based on reports from 629 contractors who had work in either 
December or January, or in both. Between 150 and 200 
additional contractors reported that they had no work 
in progress. 

Statistics on employment, payrolls and man-hours in the 
construction industries in New York State have been com- 
piled monthly since January 1931 by the Division of Statis- 
tics and Information of the New York State Department 
of Labor. Commissioner Perkins statement continues: 

Buildings. 

Nearly all building contractors were employing. fewer building trades 
workers in January. The net decline was 21% in employment, 19% in 
total payroll and 20% i man-hours. Many building contractors had no 
jobs in January. 

Highways. 

Very little work was being done in January on the construction of high- 
ways, bridges and culverts or the paving of streets. About half of the con- 
tractors who report regularly had laid off all of their employees for the 
winter; 57% of the workers who were employed in December had been 
laid off by January, while payrolls and man-hours dropped 58}4. and 59%, 
respectively. 

Other General Contracting. 


About 80% of the miscellaneous general contractors were working in 
January, but they were not employing as much help as they did in Decem- 
ber. Employment and payrolls each decreased 12%, while the number of 
hours worked was 11% less than the preceding month. Nearly all of the 
reporting concerns reported less work in January. 


Subcontractors. 


The trend was mostly downward among subcontractors also, but in a 
few lines net increases in employment, payrolls and man-hours were re- 
ported. Some of the concerns engaged in concreting had started new 
jobs in January, and there were net increases in heating and piping, roofing, 


electrical work, plastering and lathing and elevator constructing. The 
379 subcontractors included in the January tabulations were employing 
3% fewer workers than in December but had increased their payrolls 2%. 
The total number of hours worked was 3% above the December figure. 

The classification buildings included contractors engaged in commercial 
building, residential building, building not specialized and foundation 
contractors. Operative builders were few in number and have been included 
with this group of general contractors. Highways covers highway construc- 
tion, bridges and culverts and street paving. All other general contracting 
includes sewer, gas, water and conduit, dam and reservoir, dredging, river 
and harbor, &c., power plants (steam and hydro-electric), railroads and 
general contracting not specialized. 

Subcontractors are those engaged in concreting, mason work, stone (cut 
and rubble), marble and tiling, steel erection, ornamental iron, heating and 
piping, pipe covering, plumbing, roofing, sheet metal work, carpentering, 
electrical, painting and decorating, plastering and lathing, glass and glazing, 
eee constructing, wrecking and excavating and installations of various 

ds. 


EMPLOYMENT, PAYROLLS AND MAN-HOURS IN CONSTRUCTION 
INDUSTRIES IN NEW YORK STATE—JANUARY 1932. 























No.of | No. of | Amount of| No.of 
Firms. |Employ’s| Payrolls | Man-Hrs. 
Buildings—January 1932_.....-.....-- 111 5,822 $252,769 \ 
Per cent change from Dec. 1931_..-..- —20.7% —18.5% —20.4% 
Highways—January 1932............-. 72 1,339 30,1 51,840 
Per eent change from Dec. 1931_-.-..--- —57.4% —58.5% —59.2% 
Other genera! contracting—January 1932. 67 10,608 377,198 468,411 
Per cent change from Dec. 1931._--.---- -12.4% —12.4% —11.2% 
Subcontracting—January 1932_..-.-.---. 379 8,9 418,327 305,809 
Per cent change from Dec. 1931_..-..- -3.2% +1.6% +2.7% 
Total—January 1932..............---. 629 26,689 | 1,078,419 | 1,030,787 
Per cent change from Dec. 1931_------ -16.1% | —12.0% | —14.8% 











Increase in Employment in Manufacturing in Massa- 
chusetts During February More than Seasonal. 


According to an announcement issued by Edwin S. Smith 
Commissioner of Labor and Industries, there was an increase 
of 4.8% in the number employed in the manufacturing in- 
dustries in February as compared with January. This state- 
ment was based on returns received from 1,044 representa- 
tive establishments together employing approximately 40% 
of the total number of wage-earners employed in all manu. 
facturing establishments in the commonwealth. This in- 
crease in employment is greater than has occurred between 
February and January during at least the past seven years, 
and is also the greatest increase between any two months 
since the gain of 4.2% in October as compared with Septem- 
ber in 1928. The Department of Labor and Industries, 
Division of Statistics of the Commonwealth of Massachu- 
setts, in issuing the foregoing, further said on March 22: 


The amount of the combined weekly pay roll for the 1 ,044 establishments 
showed an increase of 6.3% in February over January, and the average 
weekly earnings per person employed increased 1.4%. 

In 20 of the 38 industries for which data are separately shown in the 
announcement, employment increased in February. The representative 
establishments in four industries (boots and shoes, cotton goods, dyeing and 
finishing textiles, and woolen and worsted goods) together increased their 
working forces by 7 ,536, and their weekly pay rolls by $190,841, but changes 
in other industries partially offset these gains. 

Of the 1,044 establishments represented in the survey, 33 were not oper- 
ating during the week covered by the report. Overtime was reported in 
one or more departments of seven establishments. 

Wage decreases were reported by 32 establishments, which averaged 
10.4% and affected a total of 3,835 wage-earners. 

Returns by cities show that there were increases in the number em- 
ployed in 20 of the 25 cities for which data are separately shown, with 
similar increases in earnings. The principal increases occurred in Fall 
River, Lawrence, New Bedford, and Lowell, all textile cities. In Lynn 
the large gains in boot and shoe manufacturing and in the cut stock and 
findings industry were somewhat offset by decreases in employment and 
earnings in electrical machinery manufacturing. 

The collection of information from representative manufacturing estab- 
lishments was begun in September, 1922. Using the returns for the three- 
year period 1925, 1926, 1927 as a base, a series of index numbers showing 
the trend of employment, has been computed. The index number for 
February 1932, was 63.6, indicating that the number employed in the 
manufacturing industries in the commonwealth the week ending nearest 
the 15th of February was 36.4% less than the average number employed 
during the base period. The index number (63.6) for February 1932, was 
less by 10.1 points, or 13.7% than the index number for February 1931 
(73.7). 








New Overland Rail Rate Reduction on Raw Silk 
Extended to Include Southern Points. 


The new overland rail rate reduction on raw silk will be 
extended to include Southern points, effective April 11, 
according to an announcement coming from the traffic 
bureau of the Silk Association of America, Inc. The Asso- 
ciation says: 

The rate was reduced on Dec. 28 1931 from $9 to $6 a hundred pounds, 
but Southern States were excluded from this rail tariff at the time. States 
benefiting from this new ruling include Alabama, Florida, Georgia, Ken- 
tucky, Mississippi, North Carolina, South Carolina, Tennessee, Louisiana 
and parts of Virginia. Raw silk landed at all west coast ports except San 


Franciso and Los Angeles, when routed to these southern points, may also 
be held over for testing and throwing at Chicago. 








Sales of Department Stores in Metropolitan Area of 
New York March 1 to March 14 Declined 22.1%. 


Department store sales in the metropolitan area of New 





York, according to a report issued by the Federal Reserve 
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Bank of New York on March 23, declined 22.1% in the 12 
shopping days from March 1 to March 14, compared with 
the 12 shopping days from March 2 to March 14 last year. 
New York and Brooklyn department stores reported a drop 
of 22.2% and department stores in Newark a drop of 21.8%. 








Excess of Lumber Orders Less As Production Shows 
Rise. 


Partly accounted for by an apparent increase in produc- 
tion, the ratio of lumber order excess over the cut dropped 
to about 20% during the week ended March 19, it is indi- 
cated in telegraphic reports to the National Lumber Manu- 
facturers Association from regional associations covering the 
operations of 681 leading hardwood and softwood mills. 
Production of these mills amounted to 116,515,000 feet and 
shipments exceeded this figure by 26%. A week earlier 700 
mills reported orders 39% above and shipments 32% above 
a cut of 107,124,000 feet. Comparison by identical mill 
figures for the last week with the equivalent period a year 
ago shows—for softwoods, 442 mills, production 45% less, 
shipments 35% less and orders 44% less than for the week 
in 1931; for hardwoods, 175 mills, production 30% less, 
shipments 36% less and orders 45% under the volume for 
the week last year. 

Lumber orders reported for the week ended March 19 
1932, by 492 softwood mills totaled 126,864,000 feet, or 20% 
above the production of the same mills. Shipments as 
reported for the same week were 133,705,000 feet, or 27% 
above production. Production was 105,573,000 feet. 

Reports from 208 hardwood mills give new business as 
12,507,000 feet, or 14% above production. Shipments as 
reported for the same week were 13,599,000 feet, or 24% 
above production. Production was 10,942,000 feet. The 
Association’s statement further adds: 

Unfilled Orders. 


Reports from 421 softwood mills give unfilled orders of 454,981,000 feet, 
on March 19 1932, or the equivalent of 12 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 528 softwood mills on March 21 1931, of 
775,851,000 feet, the equivalent of 16 days’ production. 

The 391 identical softwood mills report unfilled orders as 444,937,000 
feet on March 19 1932, or the equivalent of 12 days’ average production, 
as compared with 698,965,000 feet, or the equivalent of 18 days’ average 
production on similar date a year ago. Last week’s production of 442 
identical softwood mills was 101,396,000 feet, and a year ago it was 184,- 
900,000 feet; shipments were respectively 128 398,000 feet and 196,974,000; 
and orders received 121,872,000 feet and 219,491,000. In the case of hard- 
woods, 175 identical mills reported production last week and a year ago 
9,401,000 feet and 18,701,000; shipments 12,087,000 feet and 21,554,000; 
and orders 10,924,000 feet and 21,895,000. 


West Coast Movement. 


The West Coast Lumbermen's Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 217 mills reporting 
for the week ended March 19: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Fea. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 
delivery.... 24,933,000} delivery....101,835,000| intercoastal . 22,790,000 
ein cnesde 6,665,000 | Foreign.....- 63,496,000 | Export.....-- 15,263,000 
PinGhéesons 24,784,000} Rail....-...-. 69,174,000) Rail_.......-- 24,027,000 
ini te Cakes 5,094,000 Local....--.-. 5,094,000 
SRE 61,475,000| Total...... 234,505,000; Total...-_-- 67,174,000 





Production for the week was 62,419,000 feet. 

For the year to March 12, 171 identical mills reported orders 16.7% 
above production, and shipments were 16.9% above production. Thesame 
number of mills showed a decrease in inventories of 5.7% on March 12, as 
compared with Jan. 1. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 122 
mills reporting, shipments were 2% above production, and orders 1% 
above production and 1% below shipments. New business taken during 
the week amounted to 25,284,000 feet, (previous week 28,098,000 at 125 
mills); shipments 25,431,000 feet, (previous week 26,586,000); and pro- 
duction 24,989,000 feet, (previous week 20,871,000). Orders on hand at 
the end of the week at 104 mills were 69,363,000 feet. The 109 identical 
mills reported a decrease in production of 34%, and in new business a 
decrease of 37% , as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
127 mills reporting, shipments were 124% above production, and orders 
121% above production and 2% below shipments. New business taken 
during the week amounted to 37,829,000 feet, (previous week 42,056,000 
at 125 mills); shipments 38,409,000 feet, (previous week 32,698,000); and 
production 17,141,000 feet, (previous week 12,692,000). Orders on hand 
at the end of the week at 127 mills were 173,859,000 feet. The 106 identical 
mills reported a decrease in production of 60%, and in new business a 
decrease of 32% as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 1,949,000 feet and new business 
1,550,000 feet. The same number of mills reported a decrease of 40% 
in new business, compared with the same week of 1931. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 1,024,000 feet, ship- 
ments 742,000 and orders 726,000. The 18 identical mills reported produc- 
tion 49% less and orders 64% less than for the corresponding week last 
year. 








Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 189 mills as 9,716,000 feet, shipments 11,823,000 and 
new business 10,757,000. The 157 identical mills reported production 43% 
less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 1,226,000 feet, ship- 
ments 1,776,000 and orders 1,750,000. The 18 identical mills reported a 
78% decrease in production and a 32% decrease in new business compared 
with the corresponding week a year ago. 








Factory Sales of Automobiles in February 1932. 


February factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
or vehicles), based on data submitted to the Bureau of the 
Census, consisted of 117,413 vehicles, of which 94,085 were 
passenger cars, 23,303 trucks, and 25 taxicabs, as com- 
pared with 119,344 vehicles in January, 219,940 vehicles 
in February 1931, and 330,414 in February 1930. The 
table below is based on figures received from 144 manufac- 
turers in the United States for recent months, 42 making 
passenger cars and 113 making trucks (11 making both 
passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that pur- 
pose, pleasure cars later converted to commercial use not 
being reported as taxicabs. Figures for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers 
and buses. Canadian figures are supplied by the Dominion 
Bureau of Statistics. 

NUMBER OF VEHICLES. 












































Untted States. Canada. 
Passenger Tazt- Passen- 

Total. Cars. Trucks. | cabe.x | Total. \ger Cars.| Trucks. 

1930— 
January....... 273,221 39,406 967| 10,388 8,856; 1,532 
February. ..-.-. -| 830,414; 279,165) 50,398 851) 15,648} 13,021} 2,527 
Total (2 mos.) 603,635) 512,013) 89,804) 1,818) 25,936) 21,877) 4,059 
March........ 396, 501} 65,466) 1,421) 20,730) 17.165) 3,565 
p eae ¥y 72,446; 71,092 486) 24,257 .872| 3,385 
es 420,027| 360,928) 58,659 440) 24,672) 21,251; 3,421 
June.......... 334,506; 285,4 48,570 463} 15,090; 12,194) 2,896 
a 265,533; 221,829) 43,328 376, 10,188 8,556; 1,633 
August........ 224,368 183,532; 40,450 386 9,792) 6,946) 2,846 
September -_.-.- 220,649 175,496} 44,223 930 7,957 5,623; 2,334 
ee 154,401 113,226} 40,593 582 4,541 3,206; 1,335 
November. .... 136,754; 100,532) 35.613 609 5.407 3,527; 1,880 
Milesacas 165,701 120,833; 33,443) 1,425 53622 4,225; 1,397 
Total (year)_| 3,355,986) 2,775,809) 571,241 8,936] 154,192/ 125,442) 28,750 

1931— 
January....... 171,848; 137,805) 33,531 612 6,496 4,552) 1,946 
February .....- 219,940 79,890; 39,621 529 9,871 7,529| 2,342 
Total (2 mos.) 391,788 317,695| 73,052) 1,041} 16,367} 12,081; 4,286 
March.._..... 6, 230, 45,161 410} 12,993; 10,483) 2,510 
IE: a 286.252) 50,022 665| 17,159) 14,043) 3,116 
 ndietwonwe 317,163) 271,135 688 340} 12,738) 10,621) 2,117 
; eae y 210, 40,244 360 6,835 5,583) 1,252 
(are 218,490} 183,993) 34,317 180 4,220 3,151} 1,069 
August._...._ 187,197 155,321) 31,772) 104 4,544 3,426; 1,118 
ST cee! 140, ,08 31,338 141 2,646 2,108 538 
Octover._....- 80,142 57,764) 21,727 651 1,440 761 679 
November... _- 68 867 48,185) 19,683 999 1,247 812 435 
December -.--_-- 121,541 96,753) 23,644) 1,144 2,432 2,024 408 
Total (year)_| 2,389,738] 1,967,055) 416,648] 6,035) 82,621) 65,093) 17,528 

1932— 
January.-..... 119,344 98,706} 20,541 97 3,731 3,112 619 
February-.----- 117,413 94,085) 23,303 25 5,477 4,494 983 
Total (2 mos.) 236,757 192,791! 43,844 122 9,208 7,606! 1,602 




















x Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. 








Failure of Anglo-Dutch Negotiations for Restriction 
of Rubber Production and Exports. 


Associated Press advices from London March 20 stated: 


It was learned from the highest quarters to-night that there is no expecta- 
tion of a resumption of negotiations for an Anglo-Dutch rubber limitation 
plan. 

The failure of attempts to frame such a scheme was announced from the 
Hague yesterday. 

British authorities said there would be no further negotiations either now 

or in the future. 


Effective regulation of rubber production or export is 
impossible, the British Colonial Office has announced, 
according to a Department of Commerce statement, issued 
March 21, based on a cablegram from Commercial Attache 
William L. Cooper, London. The “United States Daily’’ 


of March 22 indicating this said: 

The announcement followed a consultation with representatives of 
rubber growers and of the Netherlands Government, and is expected to have 
a considerable effect on the production policy of many rubber-growing 
companies that have continued operating in recent months merely on the 
hope that governmental restriction might again be enforced, it was pointed 
out. 

The full text of the statement follows: 


Commercial Attache W. L. Cooper reports by cable that the British 
o—— Office made the following announcement after the close of business 

turday: 

After consoltation with the Netherlands Government and representa- 
tives of rubber growers, we are forced to the conclusion that it is impossible 
to frame an effective scheme for regulation of rubber production or export.”’ 


This announcement apparently is intended to close definitely the chapter 
of cost restriction agitation for renewal of governmental regulation of the 
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rubber producing industry. Such agitation has been active since early 
1930; and, since early November 1931, there has been a constant barrage 
of conflicting reports regarding the attitude of the Netherlands Government 
on the question. 

It has been frequently stated that many of the rubber growing companies 
have in recent months continued in operation purely on the hope that re- 
striction might again be enforced by Government. The announcement is 
thus expected to have considerable effect on the production policy of many 
rubber growing companies. 

The policy of restriction of rubber exports was adopted by the British 
Cabinet in October 1922, and was promptly enacted into legislation effec- 
tive Noy. 1 1922, in British Malaya and Ceylon. By 1925, world stocks of 
rubber had become sharply reduced through the operation of the scheme; 
and as this condition coincided with an increased demand from the United 
States, owing to the introduction of the balloon tire and generally good 
business conditions, the shortage of rubber resulted in very high prices for 
the commodity. 

4s a consequence high prices stimulated production and planting of 
rubber outside the restriction area, led to conservation in its uses by manu- 
facturers and consumers, and contributed to an abnormal development of 
the rubber reclaiming industry, particularly in the United States. These 
factors tended to weaken the control of the British producers over the 
situation. 

In April 1928, the British Government announced that it would abandon 
the restriction policy on Nov. 1, of that year. Since 1929, when a high 
rate of manufacturing activity kept the situation in balance, world rubber 
stocks have constantly increased and the price constantly declined, except 
for temporary periods when the market was influenced by renewed agita- 
tion for restriction. 


From a cablegram March 20 from The Hague to the New 


York ‘Journal of Commerce’”’ we quote the following: 


The failure of the two countries which control 95% of the world’s rubber 
output to reach an agreement on restrictive measures comes after negotia- 
tions which have extended over a period of more than two years. 


Three Phases to Parleys. 

There have been three phases in the efforts to bring about restriction. 
The first was a series of conferences between the Dutch Government and 
representatives of a faction of the rubber industry in the Dutch East Indies, 
The next step was meetings between the British and Dutch rubber industry. 
In the final phase the negotiations were taken over by the governments of 
the two countries. The intergovernment parleys were carried on by the 
Colonial Office here and the British Minister for the Colonies. 

The demand for a restriction agreement first came from a faction of the 
rubber industry in the Dutch East Indies, made up chiefly of the pro- 
Prietors of small estates. These growers favored restriction because they 
had not been as successful as the large estate owners in cutting production 
costs. Restriction was opposed by the proprietors of the larger plantations. 

At first Great Britain favored a joint restriction plan with the Dutch. 
However, the British position was reversed after that country went off the 
gold standard last September. As a result of the depreciation in sterling 
British growers were able to produce rubber more cheaply than the Dutch. 
It was estimated that Britain’s abandonment of the gold standard gave 
that country’s growers a 30% advantage in the cost of production. 


Made Adverse Report. : 
During the course of the negotiations between the two countries Holland 
summoned from the Dutch East Indies, M. Luytjies, an expert on rubber. 
He held conferences with the Government here. Luytjies made a report 
which is known to have advised against restriction. When the nature of 
this report was disclosed rubber operators in New York, London and 
Amsterdam became bears and started to sell. 








Dutch Rubber Shares Hold Well Despite Failure of 
Rubber Restriction Plans. 


The following from Amsterdam, March 21 ia from the 
New York ‘‘Times’’: 


Dutch rubber shares dropped comparatively little to-day notwithstanding 
that the price of the commodity fel) sharply to three cents a pound because 
of the failure of the restriction agreement. It is generally expected that 
good years are coming for financially sound enterprises when the first weak 
concerns are forced to halt production. 








Singapore Market Reported Prepared for Adverse News 
of Anglo-Dutch Rubber Restrictions. 


Associated Press accounts from Singapore, 
Settlements) March 21 had the following to say: 


Rubber prices declined slightly here to-day on announcement of the 
failure of the negotiations for an Anglo-Dutch rubber limitation agreement. 

The market had been prepared for an adverse decision, however, and the 
effect was partly discounted. It was expected that estates on which pro- 
duction has not been paying would soon decide to close down, thus diminish- 
ing output. 


(Straits 





British Rubber Producers Call Conference—‘“‘Alarm- 
ing’’ Situation Caused by Collapse of Anglo-Dutch 
Restriction Conferences. 


The following from London March 22 is from the New 
York “Journal of Commerce’’: 


The leading British rubber producing companies to-day arranged a 
meeting to take place within the next few days for the purpose of consider- 
ing the alarming situation which has followed the final breakdown in Anglo- 
Dutch negotiations for a plan to regulate plantation production Malaya, 
Dutch East Indies and Ceylon. 

It was stated to-night that many splendid rubber estates in the Far East 
are now selling on the basis of £5 per acre, the cheapest values for rubber 
land quoted in the history of the industry, which got its start at the turn of 
the century. 

It is unlikely, said a director for a leading plantation syndicate, that any 
other industry was ever called on to face such a discrepancy which exists 
between present values for rubber and those to be established in the future 
by recovery of normal demand. 


May Affect United States in Few Years. 


It is the opinion of disinterested students of the rubber situation that 
American manufacturers, who normally absorb the largest rubber tonnage 


compelled to “‘pay through the nose” for crude rubber in view of the large 
acreage of European-owned plantations that is now being abandoned. 


The same paper in its March 23 issue said: 


In rubber trade circles here yesterday it was admitted that a considerable 
acreage of Far Eastern rubber land would be abandoned as the result of 
present prices and heavy production. The difficulties of the Dutch and 
British rubber growers are sympathetically undertsood by the American 
consumers, it was said, but that prices will ever again rise above the 50c. 
level as they did during the Stevenson restrictions of 1922-1928 was strongly 
doubted, regardless of the rate of European estate abandonment. 

Any slack likely to develop in production would immediately be taken 
up by the native growers in Malaya and the Dutch East Indies. it was 
declared, especially in Java and parts of Borneo where potential outputs 
have been enormously increased during the last few years by land ex- 
tensions. 

Furthermore, the Ford plantations in Brazil and the Firestone rubber 
growing project in Liberia will come into bearing within a few years, and the 
development of the reclaimed rubber industry in this country, which can 
profitably get into action on a wide scale at all advances of the crude 
market above 20 cents a pound, assures consumers against a shortage. 








Rubber on New York Rubber Exchange Sells at New 
Low with Announcement of Rejection of British- 


Dutch Restriction Plan. 

The official announcement stating that the British and 
Dutch governments have found it impossible to effect a 
restriction plan for crude rubber brought out selling which 
sent the March delivery on the Rubber Exchange of New 
York, Ine., on March 21 (Monday) to 3.0lc. per pound, a 
new low, and a price which showed a loss of 29 points from 
Saturday’s close (March 19). The Exchange on March 21, 
said: 

The selling, emanating from trade and commission house quarters, was 
believed to have represented for the most part liquidation of some long 
held speculative lines. A firmer tone developed later, and the March 
delivery sold up to 3.08 cents during the noon hour. The action of the 
futures market for rubber following the adverse restriction decision indi- 
cated to traders that this development had been well discounted. 

It was recalled that when the British Government announced the 
abandonment of the Stevenson restriction plan in the spring of 1928 rubber 
values engaged in a precipitate fall of about seven cents. 

The London market to-day (March 21) declined to a new low of 1% 
pence from 2% pence of Saturday (March 19) spot, and also firmed up 
slightly before the close. Cables stated that the market there naturally 
was unsettled by the dissipation of restriction hopes, but it was generally 
felt in the trade vhere that a healthier position for the commodity will 
eventually develop, if for no other reason than uncertainty has been 
removed. 


Later there was some recovery and on Thursday the mar- 
ket option closed at 3.20c. 








London Expects Rubber Price Drop—lIlls of Industry 
Laid to Unsound Stevenson Scheme. 


From the New York ‘“‘Times’’ we take the following 
from London March 21: 


The British rubber industry was relieved rather than disappointed at the 
failure of the Anglo-Dutch negotiations for restriction of output. Although 
rubber shares fell heavily at the start of trading to-day, they steadied later 
and prevailing sentiment was that the industry now knows where it stands. 

The first effect of the decision is expected to be a further decline in the 
price of rubber and certain dislocation in the industry. Some of the smaller 
British growers in Malaya may even be forced out of business. The London 
market is confident, however, that these troubles will be only temporary 
and that the industry will gradually reform and adjust itself from within. 

A by-product of the long Anglo-Dutch negotiations is the realization 
here of the unsoundness of the Stevenson restriction scheme, which operated 
from 1922 to 1928 and created much bitter feeling in the United States. 

“The consequences of the fundamental defects of the Stevenson scheme 
are only now becoming fully apparent,”’ writes the financial editor of the 
‘London Times.” ‘‘By that scheme the price of the product was raised to 
an extravagant level. The major part of the temporary benefits of the 
scheme went to those who remained outside it—namely, all nationalities 
except the British. It also gave unhealthy stimulus to extensions and 
developments, particularly in the Dutch East Indies, and probably it is 
due to that more than to any other cause that such vast areas have been 
developed by Asiatics in the outer concessions and in the Dutch East 
Indies. 

‘Even had trade followed its normal course it is doubtful whether as a 
result of such an unhealthy stimulus consumption to-day would have been 
sufficient to absorb the potential supplies so imprudently increased.”’ 








Automobile Tire Manufacturers Discontinue Prefer- 
ential Discounts to Oil Companies Following 
Protests of Independent Tire Dealers. 


Several of the larger automobile tire manufacturers have 
discontinued the preferential discounts which recently were 
extended to some of the larger oil companies under which 
the latter were enabled to buy tires either at or below cost 
of production, as the result of the storm of protest from the 
independent tire dealers of the country, according to F. A. 
Seiberling, head of the company which bears his name. 
The New York “‘Evening Post,’’ noting that Mr. Seiberling 
led the protests, quotes him as saying: 


The initial skirmish has been won by the independent dealers. For the 
first time in years the united action of the retailers has worried the large 
manufacturers into action. This proves that the tire industry can be 
restored to the profitable policies which once prevailed if only the inde- 
pendent retailers will maintain a united front and resist with real vigor and 





enthusiasm every move on the part of the manufacturers which deprives 


annually of any consuming country, will, within the next few years, be ' them of their legitimate business—the tire replacement business. 
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Since this most recent discriminatory action on the part of the manu- 
facturers was announced, dealers in all sections of the country have held 
mass meetings, letters of protest have flooded the manufacturers and the 
resentment of years’ standing at last has crystallized into definite action 
seeking the restoration of sound trade practices and the recognition of the 
retailer as the bulwark of the tire business. 

The tire business has been operated insanely for too long a period. Volume 
has been the sole thought of manufacturers. Dealers have been ignored. 
Conditions have become so demoralized that hundreds of independent 
merchants, who should be earning fair profits on their investments, are 
barely struggling along. One foolish practice has followed another until 
to-day the country’s fourth largest manufacturing industry is in a state 
of chaos. Instead of tires being sold through legitimate retailers with 
profit to manufacturer, distributor and retailer and fair value to the con- 
sumer, sales are made through a dozen different agencies, discriminating 
discounts are given to large users, predatory price cutting is widespread 
and the business as a whole is run ruthlessly along unsound economic lines 
which presage eventual financial disaster. 


The protest by Mr. Seiberling was referred to in our issue 
of Feb. 27, page 1455. 








January Leather Consumption 25% Greater Than That 
For December. 

A marked improvement is noted in the consumption of 
leather during the month of January, this year, according 
to figures appearing in the March statistical bulletin pub- 
lished by the New York Hide Exchange, the consumption 
of cattle hide leather during that month being more than 
25% greater than during the preceding month and slightly 
higher than January 1931. The Exchange, on March 18, 
added: 


The increased consumption is attributed to a much improved demand 
from shoe nranufacturers, the consumption of leather in the manufacture 
of other articles during the month showing a slight decline from December 
and January 1931. 

It is also pointed out that the trend in leather consumption is usually 
upward during January. 








February Shoe Production Shows Marked Increase. 


The New York Hide Exchange reports that shoe produc- 
tion registered a marked increase during the month of Feb- 
ruary, according to preliminary figures received from the 
Tanners’ Council. On March 16 the Exchange reported: 

The estimate places the output for last month at 25,200,000 pairs against 
23,971,000 pairs during February 1931 and 20,960,000 pairs in January. 
The additional work day in February this year is held partly responsible 
for the increase shown over the corresponding month in 1931. It is 


further estimated, however, that the output of shoes during the first 
six months of this year will be lower than the first half of last year. 








Increase in Production of Cotton Cloth in United 
States During February Over Previous Month. 

The production of cotton cloth in American cotton mills 
during the month of February 1932, amounted to 539,791,000 
square yards, according to an estimate of the Association of 
Cotton Textile Merchants of New York, basing its calcula- 
tion on the report of spindle hour activity just released by 
the Bureau of the Census of the Department of Commerce. 
This compares with 510,815,000 square yards similarly esti- 
mated as the output for January 1932 and 502,242,000 
square yards in February 1931. A summary of these caleula- 
tions for the calendar year 1931 indicates a total production 
in that year of 6,387,605,000 square yards as compared with 
a similar estimate of 6,303,657,000 square yards in 1930. 








Developments in Cotton Textile Industry Should Form 
Important Step in Reconstruction of Basic In- 
dustries in Next Few Months, According to Presi- 
dent Sloan of Cotton-Textile Institute, Inc.— 
Urges Restoration of Earning Power for Labor. 


According to George A. Sloan, President of the Cotton- 
Textile Institute, New York City, ‘‘developments in the 
cotton textile industry during the next few months should 
constitute an important step in the reconstruction of basic 
industries.’’ Mr. Sloan on March 21 also said: 

Mill executives are now alert to the necessity of avoiding overproduction. 
Liquidation of inventories and reduction of operating schedules are every- 
where apparent. These and other constructive influences justify price 
improvement. Thus the return of reasonable profit rests squarely with 
mill executives and their selling agents. 

Examination of the facts discloses that raw cotton has for several months 
exhibited a greater stability than perhaps any other commodity. To-day's 
price is substantially above the low for 1931 when it reached a point more 
than 50% below the average low for 100 years. In production planning 
mills making staple goods are increasingly giving heed to the admonition of 
statistics and their cost sheets. Aggregate stocks of carded goods are at 
the lowest point in the last five years. In individual groups, notably in 
print cloths and in wide sheetings, there is emphatic evidence that sound 
operating policies are being observed and that important progress has been 
made in removing the threat of overproduction. In the case of wide sheet- 
ings, the statistical position is exceptionally strong with a demand this year 
substantially ahead of any corresponding period in the last five years. In 


the yarn industry there has been less night operation during the past year, 
-_ —” in recent months, than at any time since 1927 if not since 
t ar. 


These favorable conditions should give impetus to more convincing: dis- 
Surely the time 


play of real salesmanship and a determination to profit. 








has arrived when ordinary common sense and stamina should come out of 
hiding to assert themselves. Whatever can be accomplished through saner 
merchandising will be of benefit to the public—including consumers of the 
industry's products—who are deeply interested in the renewal and mainte- 
nance of confidence in commodity values. 

A vital element in the nation’s reconstruction program must necessarily 
consist of a restoration of earning power for labor. This, I believe, can 
only be realized when sales below cost of production are excluded from all 
consideration. A more courageous use of the simple word ‘‘No” ia rejecting 
profitless orders would speedily terminate an orgy of diabolical! price cutting. 








Petition from Arizona Request Tariff on Cotton. 

Associated Press advices from Washington stated that a 
tariff on eotton was demanded in a petition read to the 
Senate on March 21 at the request of Senator Ashurst of 
Arizona, from nearly 300 citizens in his State. It was 
added that Senator Shortridge of California remarked after 
the petition had been read that he ‘‘very heartily’’ agreed 
with its conclusions. 








World Consumption of Egyptian Cotton Increased 
During Past Year. 


World consumption of Egyptian cotton has increased 
materially during the past year, according to the New York 


Cotton Exchange Service, which on March 22, said: 

During the first half of the present season, the world used 510,000 running 
bales, compared with 465,000 in the second half of last season, and 400,000 
in the first half of last season. Consumption in the first half of this season 
was consequently more than 25% larger than that in the corresponding 
period a year ago. 

The world stock of Egyptian cotton at the middle of this season was less 
than that on the corresponding date last season but larger than that two 
seasons ago, according to the service. It totalled 1,409,000 this season, 
compared with 1,526,000 last season, and 1,220,000 two seasons ago. The 
Egyptian crop this season is only about 858,000 bales compared with 
1,114,000 last season and 1,146,000 two seasons ago. Consequently, pro- 
duction this season is less than last season but consumption is materially 
arger. 








New York Cotton Exchange Service Sees Possibility o 
Serious Labor Trouble in British Cotton Weaving 
Industry over Wage Question. 


The possibility of a serious labor trouble over the question 
of wages loomed on March 22 in the cotton weaving industry 
of England, according to a cablegram received by the New 
York Cotton Exchange Service. It was stated, says the 
Exchange, that the discussion bteween employers and opera- 
tives on the question of more looms per weaver had broken 
down and that the employers are considering a general 
reduction of wages which it is believed the operatives would 
resist. 








Manchester (England) Cotton Weavers’ Dispute— 
Parleys End as Workers Refuse Owners Plan for 
More Looms. 


From the ‘‘Wall Street Journal’’ of March 22 we take the 


following from Manchester (Eng.): 

Negotiations between employers and operatives in the weaving section 
of the Lancashire cotton industry over the dispute on assignment of more 
looms to each operative are regarded as being at an end. It is impossible 
to arrange an agreement because of the decision of the operatives last Satur- 
day to reject the employers’ proposals. 

A meeting of the Manchester Cotton Spinners’ and Manufacturers’ 
Association, which had been called to receive replies from district associa- 
tions on the question of more looms, adjourned until April 5. Meantime, 
Chairmen of thelocal associations will meet to consider the general situation. 
This indicates a move to arrange district agreements with the operatives. 
It indicates also the possibility that employers will decide to seek a general 
reduction of wages. 


The same paper in its March 21 issue reported the following 


from London: 

Delegate from the Weavers’ Amalgamation at the conference at Man- 
chester on Saturday rejected a proposed agreement on the system giving 
more looms per weaver. Opinion is that the Manchester situation is 
grave although it does not follow that the decision will bring negotiations 
to an end. Employers will make the next move and future developments 
depend upon the view taken on the weavers’ communication which will be 
considered by the employers at a meeting of the central committee to- 
morrow. 





Dutch Government and Others are Unable to Settle 
Textile Controversy. 


The following account from Amsterdam, March 22, 


from the New York ‘“Times’’: 

Repeated efforts by the Government and other agencies have failed to 
settle the textile dispute, which has involved 1,500 workers for several 
months. 

Burgomaster Bergsma of Enscheda, where most of the textile plants are 
located, announced after a final parley to-day that further efforts would 
be useless as there was no unanimity among the unions. 





is 








Activity in the Cotton Spinning Industry for February 
1932. 

The Department of Commerce announced on March 19 
that according to preliminary figures compiled by the Bureau 
of the Census, 32,232,310 cotton spinning spindles were in 
place in the United States on Feb. 29 1932, of which 25,189,- 
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748 were operated at some time during the month compared 
with 25,013,750 for January, 24,637,864 for December, 
24,860,684 for November, 25,188,112 for October, 25,236,916 
for September, and 25,798,034 for February 1931. The 
aggregate number of active spindle hours reported for the 
month was 6,566,805,913. During February the normal 
time of operation was 24 2-3 days (allowance being made 
for the observance of Washington’s Birthday in some 
localities), compared with 251% for J anuary, 26 for December, 
241% for November, 2634 for October, and 251% for Septem- 
ber. Based on an activity of 8.93 hours per day the average 
number of spindles operated during February was 29,812,083 
or at 92.5% capacity on a single shift basis. This percentage 
compares with 84.5 for January, 79.3 for December, 85.8 
for November, 85.1 for October, 88.1 for September, and 
87.3 for February 1931. The average number of active 
spindle hours per spindle in place for the month was 204. 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average hours per spindle in place, by States, are shown in 
the following statement: 





























Active Spindle Hours 
ee Spinning Spindles. Sor February. 
In Place Active Dur- Average per 
Feb. 29. tng Feb. Total, Sptindic in Place. 

United States. ...._- 32,232,310 | 25,189,748 | 6,566,805,913 204 
Cotton growing States} 19,104,532 | 17,008,576 4,988,415,408 261 
New England States_| 11,784,102 7,207,838 | 1,408,725,895 120 
All other States_..___ 1,343,676 973,334 169,664,610 126 
BR 5 cwtimcacdin 1,843,994 1,691,282 500,586,244 271 
Connecticut. ......- 1,067 ,036 727,47 145,593 ,094 136 
iin ale cbe bambi 3,282,5. 2,854,020 799,983,636 244 
[eee 981,5: 708,8 136,635,003 139 
Massachusetts - - . - _ - 6,445,256 3,821,708 738,026,832 115 
Mississippi_-_.....- 206,048 27,7 44'582.930 216 
New Hamshire--____. 1,187,488 813,234 162,319,404 137 
New Jersey......... 372,380 210,534 37,216,364 100 
New York. _.....___ 626,488 461,194 84, 663,109 135 
North Carolina-_____ 6,197,142 5,389,732 1,423,004/553 230 
Rhode Island _..__.- 1,985,478 1,039,974 205,011,210 103 
South Carolina. -___. 5,693 412 462, 1,810,253,671 318 
‘Tennessee... ........ 621,288 536,740 179,518,689 289 
:. =e 282,080 180,624 38,201,146 135 
I iaiat sina Soler oils 678,462 592,382 147,391,809 217 
All other States______ 761,626 571,830 113,818,219 149 











Census Bureau’s Final Report on Cotton Ginning. 


The Bureau of the Census of the Department of Com- 
merce at Washington issued on March 21 its final report 
on cotton ginning (excluding linters). This report shows 
that for the present season there were 17,060,772 500-lb. 
bales of lint cotton ginned, including 96,895 bales which 
ginners estimated would be turned out after the March 
canvass, or the largest crop ever produced in this country 
with the single exception of the crop of 1926. This compares 
with 13,931,597 bales in 1930, 14,824,861 bales in 1929, 
14,477,874 bales in 1928; 12,956,043 bales in 1927; 17,- 
977,374 bales in 1926 and 16,103,679 bales in 1925. 

Taking linters into consideration, the aggregate production 
is likely to be 18,000,000 bales. This computation as to 
linters is based on the Department’s estimate that linters 
are approximately 6% of the lint crop. The total of 18,- 
000,000 bales as the production of cotton lint and linters, 
the present season compares with 14,755,771 bales in 1930; 
16,066,216 bales in 1929; 15,759,935 bales in 1928; 13,972,418 
bales in 1927; 19,135,235 bales in 1926; 17,218,556 bales in 
1925; 14,525,311 bales in 1924 and 10,808,271 bales in 1923. 
The present report in full, showing the production of lint 
cotton by States in both running bales and the equivalent 
of 500-lb. bales is as follows: 


REPORT OF COTTON GINNED—CROPS OF 1931, 1930 AND 1929. 


























Cotton Ginned (Erclustve of Linters). 
State. Running Bales. Eyutcalent— 
(Counting round as half bales.) 500-pound bales. 
1931. 1930. 1929. 1931. 1930. 1929. 
Alabama. ....- 1,384,865) 1,444,886] 1,307,664) 1,419,527) 1,473,287) 1,341,550 
Arizona......- 110,191 150,545 149,467 4,300 155,409 152,839 
Arkansas --.-.-_ 1,822,118 863,443) 1,395,869; 1,892,053 874,356] 1,434,660 
California --_-- 170,660 256 ,337 "254,126 175,962 263,766 258,559 
Florida. -.-..- 43,405 51,118 29,849 43,164 50,306 28,578 
Georgia... _---- 1,394,400) 1,597,475) 1,339,835) 1,393,334) 1,592,539) 1,342,643 
Louisiana - - - -- 875,969 704,75 97,727 899,274 714,529 8 ,82 
saeeeet -- --| 1,703,472) 1,458,488) 1,875,979) 1,744,295) 1,464,311] 1,915,430 
~~ ee 79,583 153,337 20,907 288,189 50,9 219,932 
New Mexico - - 93,765 95,841 86,296 98,127 98,462 88,450 
North Carolina 771,127 800,58 767,043 756,237 774,734 747,208 
Oklahoma _.--| 1,235,489 856,748! 1,125,614) 1,260,745 853,584) 1,142,666 
South Carolina} 1,010,325) 1,015,273 33,054! 1,004,786) 1,000,892 830,055 
Tennessee_-.. -- 577,935 371,433 504,282 594,451 376,912 515,774 
, ae 5,068,320 3,886,126 3,803,211) 5,321,987) 4,039,136) 3,941,626 
Virginia.....- 42,490 42,713 47,991 42,4 41,952 47,527 
Ali other States 11,666 6,423 8,877 11,907 6,467 , 
United States|* 16595 780!*13755 518!*14547 791|17,060,772' 13,931,597 |14,824,861 

















* Includes 7,307 bales of the crop of 1931 ginned prior to Aug. 1 which was counted 
in the supply for the season of 1930-31, compared with 78,188 and 86,974 bales of 
the crops of 1930 and 1929. 


The statistics in this report for 1931 are subject to revision. 
in the figures for 1931 are 96,895 bales which ginners estimated would be 


Included 


© 





turned out after the March canvass. Round bales included are 621,060 
for 1931; 524,277 for 1930, and 572,227 for 1929. American-Egyptian 
bales included are 13,736 for 1931; 23,312 for 1930, and 28,771 for 1929. 

The average gross weight of bale for the crop, counting round as half bales 
and excluding linters is 514.0 pounds for 1931; 506.4 for 1930, and 509.5 
for 1929. The number of ginneries operated for the crop of 1931 is 14,151 
compared with 14,508 for 1930, and 14,868 for 1929. 


Consumption, Stocks, Imports and Exports—United States. 


Cotton consumed during the month of February 1932, amounted to 
450,018 bales. Cotton on hand in consuming establishments on Feb. 29, 
was 1,633,380 ba'es, and in public storage and at compresses 9,510,690 
bales. The number of active consuming cotton spindles for the month was 
25,189,748. The total imports for the month of February 1932, were 
9,244 bales and the exports of domestic cotton, es linters, were 
970,419 bales. 

World Siatistics. 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1930, as compiled from various sources, is 25,304,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of lincers in the United States) for the 
year ending July 31 1931, was approximately 22,402,000 bales. The total 
number of spinning cotton spindles both active idle, is about 162,000,000. 








World Sugar Restriction Plan Announced in Paris— 
International Council Says Agreement Is Subject 
to Adjustment of Details with Cuba. 


The following from Paris March 22 is from the New 
York ‘‘Times’’: 


After a week of strenuous effort which, until yesterday, seemed certain 
to fail, the International Sugar Council disbanded to-day with a new plan 
of regulation for world sugar production and export quotas. The terms 
have not been divulged as yet, pending settlement of certain minor points 
with Cuba, but it is hoped that complete agreement will be reached by 
to-morrow. 

The Council pulled the accord out of the fire just when it was taken for 
granted the Chadbourne plan would have to be abandoned. Cuba, in fact, 
at one time actually announced withdrawal, while Dutch producers here 
expressed the opinion it was all over. As a matter of fact, several con- 
tinued to-day to express doubts as to Cuba's willingness to adhere to the 
new plan, even with the concessions made, but most of the members were 
optimistic when the meeting broke up at noon. 

It will also be necessary, incidentally, for the Dutch to consult their 
producers and government before definitely accepting, but, since the 
plan does not call for any particular sacrifice by Java, little difficulty is 


The essence of the scheme is understood to be that Cuba asked Java 
to cut its export quota for 1932 from 2,400,000 to 1,500,000, which is the 
amount actually exported in 1931. The Dutch refused to agree, but the 
Europeans, feeling sure that no matter what quota Java had its exports 
would not exceed that figure, are guaranteeing to Cuba that if the Dutch 
export more Europe will make good the difference by decreasing its figures. 

Whatever the tenor of the Cuban reply, the negotiations continue, as 
it is felt that the state of the sugar market is so bad that complete defeat 
of efforts to regulate this $2,000,000,000 industry cannot be allowed. 
The Council, therefore, already has announced that its next meeting will 
be held in Paris on June 13. 


It was stated in Associated Press Paris accounts March 15 
that representatives of the principal sugar-producing nations, 
including Cuba and Peru, were present at the opening at 
Paris on that day of the session of the International Sugar 
Council, which discussed, among other matters, the refusal 
of Java to accept a cut in the production quota fixed last year. 








Cubans Vote Limit on 1932 Sugar Crop—Agree to 2,700,- 
000-ton Quota if Javanese Are Restricted to 1,500,- 
000 Tons-—-International Council Notified—Figure 
200,000 Tons Above Paris Offer. 

Under date of March 24 Havana advices to the New York 
“‘Times’’ said: 

Cuba’s present sugar crop will be restricted to 2,700,000 long tons, plus 
whatever amount the mills may have exceeded their respective quotas under 
this figure on Mar. 30, when the restriction becomes effective, according to 
a resolution passed this afternoon by the Sugar Institute after almost two 
days of continuous sessions. 

This surplus over the quotas is expected to amount to about 50,000 tons. 

The resolution has been transmitted to President Machado and with- 
out doubt will be approved, after which it will have the force of law upon 
publication in the ** Official Gazettee.” 

Although no information has been given out to the press concerning 
the details of the negotiations, it was learned from reliable sources that 
the International Sugar Council in session in Paris was advised this after- 
noon by cable of the decision of the institute. It is said that the cable 
stated Cuba was setting her crop figures in order that European signatories 
might carry out their offer to see that Java reduced her exports during 
the year April 1 1932, to Mar. 31 1933, to 1,500,000 tons. Also it was 
stipulated that it would be necessary for Java to obligate herself, not only 
to reduce her plantings for the 1933 crop so she would only produce 1,- 
350,000 tons, but she must agree to ieave standing in the fields any cane 
which would increase this crop figure at the time of grinding the 1933 crop. 

Senator Viriato Gutierrez, the President of the Sugar Institute, indicated 
that if the terms set forth by Cuba were not acceptable to the Council, 
then Cuba would grind an unlimited crop. Therefore, it can be deduced 
that, although Cuba finally has set her crop restriction figure, the matter 
is not definitely settled and unless a favorable reply is received from the 
International Council conforming to these conditions Cuba will make an- 
other about face and declare a free crop. 

According to information obtained in sugar circles the majority of Cuba's 
producers will not object to a crop of 2,700,000 tons, although there are 
many who still content that the only policy for Cuba to follow is to with- 
draw from the International pact and grind an unrestricted crop. 

(The International Council announced a few days ago that it had offered 
to see that the Javan crop was cut to 1,500,000 tons if Cuba would accept 
a limit of 2,500,000 tons. It also announced that Cuba had indicated 


an acceptance of this offer in principle, subject to alteration of details.] 
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The accord reported at Paris March 22 is referred to in 
another item. In its issue of March 18, the Brooklyn 
“Daily Eagle’ announced the following from Paris March 18: 


The Cuban Sugar Institute has cabled its delegate to the International 
Sugar Conference in Paris that it will not continue a party to the Inter- 
national agreement due to Java's attitude. 

This was brought out following a meeting of the Cuban Institute to 
discuss the latest cables from Paris which reiterated Java's refusal to accept 
Ouba’s proposals that the Dutch cut their 1932 crop. The Javanese also 
asked for official figures of the 1932 Cuban crop. 

Apparently the Cuban delegate went to Paris with instructions to an- 
nounce Cuba’s dropping out of the agreement if Java still refused to 
change her position, for he was cabled to comply with his instructions 
along these lines. 








Cuban Sugar Output Lower. 
From Havana a cablegram to the ‘Wall Street Journal’ 


of March 21 said: 

Production of sugar by Cuba in 1932 to Mar. 15 amounted to 1,715,000 
tons as compared with 2,169,000 tons turned out in the corresponding 
period of 1931, according to the Sugar Club. 








Commission Appointed to Fix Sugar Production Limit 
in Argentina. 
Associated Press accounts from Buenos Aires, March 16, 


stated: 

Sugar producers from Tucuman, Salta and Jujay provinces decided 
at a meeting to-day to appoint a commission to fix a limit for production 
of sugar in Argentina and to organize the market. A resolution approving 
the balancing of sugar supply with consumption also was adopted. 








Dutch Sugar Beet Plan Fails. 


Under date of March 23 a ecablegram from Amsterdam 
to the New York ‘‘Times”’ said: 

It is evident that the Government support given"to sugar-beet growers 
to increase employment has failed. Only 120,000 acres were planted to 
sugar beets, as against 150,000 acres in normal years_and a further decrease 
in the domestic sugar industry is expected. 








Sugar Prices at New Low Levels in Week of March 18 
with Indications of Failure of Chadbourne Restric- 
tion Plan. 


With all indications pointing to failure of the Chadbourne 
Plan, the sugar futures market in the week ended March 18 
plunged into the lowest levels in the history of the industry, 
according to the New York Coffee & Sugar Exchange, 
which also said: 


Net declines for futures on the New York Coffee & Sugar Exchange for 
the week were 3 to 7 points. A new all-time record low was created on 
Friday when May sugar sold at .72 cents a pound. On the same day actual 
raw sugar in the outside spot market was reported to have sold at .71 cents 
apound. The Cuban Sugar Institute was reported ready to withdraw from 
the International Sugar Agreement because Java would not reduce 1932 
export quotas. The sugar trade in New York appears to be convinced that 
the Agreement is a failure and will soon be officially dissolved. Many 
brokers believe that the failure of the plan will eventually be a boon to the 
sugar market inasmuch as it will open the way for a free and open market 
which will be more attractive to buyers. 


In its weekly review of the sugar market on March 24, 
the New York Coffee & Sugar Exchange said: 


With Cuban sugar producers debating as to whether to accept a com- 
promise agreement of European sugar producers that was presented in a 
last minute effort to save the Chadbourne Plan, the week in the sugar market 
ended with the trade still uncertain as to how the situation will terminate. 
Net gains for the week of 1 to 2 points in the futures market on the New 
York Coffee & Sugar Exchange are attributed to the strong efforts being 
made by European sugar producers to induce Cuba to remain a participant 
of the Chadbourne Plan. Cuba has been assured that if she will cut her 
1932 production to 2,500,000 the other European members of the Interna- 
tional Agreement will guarantee that Java will export no more than 1,- 
500,000 tons in 1932. Press reports from Cuba indicated that a majority 
of mill owners favored accepting the proposition but several still advocated 
a free market with no restrictions. 








New Sugar Beet Contracts of Western Sugar Com- 
panies Specify No Minimum Price. 


The following from Salt Lake City (Utah) is from the 
**Wall Street Journal’’ of March 22: 


The Utah-Idaho Sugar, Amalgamated, Layton Sugar and Franklin 
Sugar companies have agreed with the Utah Sugar Beet Co-operative and 
and Idaho Beet Growers’ Association on contracts which for the first time 
specify no minimum price. Growers and manufacturers will virtually 
split 50-50 on the money received for the manufactured product. 

Contracts specify that on Nov. 20 growers will receive 90% of their beet 
money, the ton price to be based on the October price of sugar. The 10% 
withheld is the companies’ protection against a decline in the sugar price. 
The second payment, based on price trends, will be made Dec. 15, and 
subsequent payments every three months up to Oct. 1 of the following 
year. Thus the price paid for beets will be based on the average sugar 
price for the year. 

Willard T. Cannon, President of Utah-Idaho Sugar, says the 1932 beet 
acreage is expected to equal that of last year. 

The Gunnison Sugar Co., controlled by the William Wrigley interests, 
is the only company operating in Utah to set a minimum price for beets this 
year. If the growers sign up 7,000 acres or more, the Gunnison company 
will pay a minimum of $5 a ton. 


From the same paper (March 22) we take the following 
from Denver (Colo.): 


American Beet Sugar Co. has contracted with Central Nebraska Sugar 
Beet Co-operative Association for this year's beet crop without any minimum 





guarantee of price for beets, but will pay on a basis of sugar content of 
beets and net prices received by company for sugar. 

Initial payments for beets will be made Oct. 15, Nov. 15 and Dec. 31 
equal to 90% of calculated amount due. 
Holly Sugar Co. has made a similar contract with Western Slope Beet 
Growers Association in Western Colorado. 
These contracts are precedents upon which other contracts will be based. 
Great Western Sugar has not announced its policy, but it is probable the 
company also will eliminate the minimum price guarantee due to market 
condition. 
Similar contracts have been made in Utah recently. 








Cocoa Crop in Chiapas State (Mexico) Reported 
Destroyed. 

From the ‘‘Wall Street Journal’’ of March 22 we take the 

following from Mexico City: 


Entire cocoa crop of Chiapas state has been destroyed by strong, hot 
winds that swept the plantations, it is indicated by the Confederation of 
Agricultural Chambers and the German Chamrber of Commerce. These 
chambers cannot precisely estimate the damage done, but assert that it 
will be considerable. Cocoa exporters have advised their agents abroad 
that this year’s crop has been virtually destroyed. 

Mexico’s share of the world’s cocoa output, however, is very small, 
with the Chiapas production probably not constituting as much as 1% 
of the globe’s total. 








Abnormally Heavy Arrivals of Cocoa Important Influ- 
ence on Prices on New York Cocoa Exchange Last 
Week. 


The weakness of the stock market, which has recently 
been an important influence on cocoa prices, was considered 
largely responsible for declines of 14 to 17 points on the 
New York Cocoa Exchange during the week of March 19, 
said an announcement by the Exchange, which also stated: 


A considerable long interest in cocoa futures has been built up by com- 
mission houses and any marked weakness in stocks has brought out scat- 
tered selling from weak holders of cocoa. 

Another contributing weakness has been the abnormally heavy arrivals 
of cocoa in this country. Arrivals from March 1st to March 17th amounted 
to 358,628 bags compared with 106,927 bags in the same period in 
March 1931. The heavy arrivals are due to the rush by importers to 
get as much cocoa as possible into the country before the stricter govern- 
mental regulations on cocoa bean quality goes into effect on April 2nd. 








New York Cocoa Exchange to Close 3 p.m. Instead of 
2:45 p.m.—Action of Board of Managers Effective 
April 1. 

The Board of Managers of the New York Cocoa Ex- 
change has voted to amend the By-Laws to make the clos- 
ing time 3 p.m. instead of 2:45 p.m. The Exchange will 
close at 12 m. on Saturdays as usual. The new closing hour 
will go into effect on April 1. This action was preceeded by 
the circulation on the floor of the Exchange of the following 
petition: 

In view of the fact that our Exchange is now one of the leading com- 

modity exchanges and in view of the fact that more and more Stock Ex- 

change houses are taking an interest in cocoa we hereby petition the Board 


of Managers to amend the By-Laws and Rulcs so that this F:xchange will 
close at the same time as the Stock Exchange (i.e. 3 p.m. instead of 2:45p.m.) 








Argentine Government to Take Over Control of Grain 
Futures Market on April 15—Grain Trade Re- 
ported Disorganized As Result of Decree. 


The Argentine Government will take over all operations 
of the grain futures market, effective April 15, it is stated 
in a cablegram to the Commerce Department from Com- 
mercial Attache A. V. Dye, Buenos Aires. The Department 
in reporting this March 18 said: 


A decree was published to-day stating that the Government would 
also take control on April 1 of all operations called price-fixing, whereby 
the price paid for cereals is the price to be fixed according to the market 
on the day of delivery. The decree allows all persons and organizations 
to whom registry is granted by the Department of Agriculture to have 
access to grain futures markets, and provides for daily publication of 
resumes of all operations. 

Control is established over reserve funds of the cereal exchanges, which 
are required to invest same in Government bonds or in farm credits by 
means of grain warrants. 


From Buenos Aires we quote the following (Associated 


Press) under date of March 18: 

The Government published two decrees to-day intended to control 
trading in grain futures. They require that copies of all futures contracts 
be filed with the Ministry of Agriculture and that the contracts be drawn 
to expire the 30th of the month in which they are made. 

It was announced the Senate is studying the United States grain fu- 
tures control law, passed Sept. 9 1922, with a view to obtaining suggestions 
from it for use in Argentine control measures. 

United Press advices from Buenos Aires March 18, as 
given in the New York ‘Herald Tribune”’ said in part: 

A Government decree stipulated that any one in the grain business 
| would be entitled to free participation in grain pit business. 

A representative of the Ministry of Agriculture will control all opera- 
tions in futures. Quantities and dates of delivery must be given full 
publicity, with all transactions entered in special books kept by the Gov- 
ernment. 





| The “free participation’’ ruling exempts persons engaged in the grain 
business from paying grain exchange membership fees. 
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The following from Buenos Aires March 19 is taken from 
the New York ‘‘Times’’: 

Grain trading has been disorganized by the recent decree prohibiting 
trading in grain futures and efforts are being made by grain men both 
here and in Rosario to have the decree modified. If such modification 
is not forthcoming it is believed that the grain exchanges of both Buenos 
Aires and Rosario will have to be reorganized. 








Daily Price Fixing of Wheat Ordered by Chilean 
Government to Prevent ‘“‘Corners.”’ 


Associated Press advices from Santiago (Chile) March 19 
stated: 

Daily price fixing for the wheat market has been ordered by the Gov- 
ernment, and quotations are being transmitted nightly by radio to all 
Parts of the country. This step was taken to prevent further ‘‘corners” 
in wheat here and in the south and other moves of speculators which had 
sent prices high on several occasions. 

The Chilean wheat price always has been much higher than relative 
world prices, such as those in Buenos Aires, Chicago and Liverpool. A 
bounty is paid, in addition, on all wheat exported, of which there probably 
will be little this year. 








Patagonian Government (Argentine) Would Revive 
Free Ports—Thinks Sheep Farmers Would Benefit. 


The following from Buenos Aires March 9 appeared in 
the New York ‘‘Times’’: 

As a step to improve the commercial conditions of sheep farmers, the 
Patagonian Government will propose to Congress a return to the free 
port system prevailing in 1917 and withdrawal of all customs south of 
the 42nd parallel to stimulate immigration and encourage trade. 








Petroleum and Its Products—Crude Advances Bring 
Price to Dollar Mark—General Upward Surge 
Follows Continental Oil Co. Action—Sterling Tells 
of Martial Law Benefit to Industry. 


A general upward swing in crude oil prices, announced this 
week and to become effective April 1, sends crude up to the 
dollar per barrel mark, the announced goal of Governor 
W.H. Murray, who last summer instigated martial law in 
Oklahoma oil fields to halt the price route which had tumbled 
prices down to 5c. and 10ce. per barrel. 

As was the case last November on the occasion of a price 
advance, the latest move was led by Continental Oil Co. 
The announcement, made on Thursday, March 24, posted 
a new range for Mid-Continent crude of 76c. a barrel for 29 
degrees and below; to $1.00 per barrel for 40 degrees and 
above. Sinclair-Prairie, Barnsdall, and other leading com- 
panies, will meet the advance. Continental announced that 
the new schedule would apply to Oklahoma, Kansas, and 
north central Texas. It is generally believed that similar 
advances will be made in all other producing centers, in- 
eluding Pennsylvania, but with the possible exception of 
California. What turn the price structure will take on the 
Pacific Coast is problematical. The postings there have 
ranged from 55c. to 93c. a barrel. 

The price pee was made possible by a stronger 
gasoline market and the marked success which has recently 
been accorded efforts to balance crude production with 
demand. The effects of the advance will be felt throughout 
the entire list of refined products, as well as in the financial 
standings of the various companies. Notice of the advance 
on Thursday was reflected immediately in the local security 
markets, where oil shares were firm and in several instances 
recorded advances, as contrasted with a generally lower 
market in all other securities. 

The Texas proration situation was stirred up again on 
Thursday when the Third Court of Civil Appeals at Austin, 
deciding in direct opposition to a three-judge Federal Court 
verdict given recently at Houston, held that the Texas 
Railroad Commission was acting within its legal rights in 
considering market demand when making proration orders 
to prevent underground or actual physical waste of oil 
produced in that State. 

This important decision was given in the application of 
the Danciger Oil & Refining Co. for an injunction restraining 
the Railroad Commission from enforcing proration orders 
in the Panhandle field, where daily output is limited to 
40,000 barrels. 

Turning to statistics to substantiate his contention that 
martial law was imperative in East Texas; Governor Sterling 
this week revealed that the State has profited by $1,690,000 
in gross tax receipts on oil as a direct result of martial law. 
He also declares that land and royalty owners have profited 
by $12,000,000 as a result of military rule. He stated that 
the cost of martial law rule had been $240,000 from August 
17 1931 to March 12 1932. At the time of martial law 
declaration crude in East Texas was selling at an average 
price of 24c. a barrel, while on March 12 the average price 


was 75c. per barrel. The average price during the entire 
period thus far of martial law has been 67c. a barrel. 

The Texas Railroad Commission estimated this week 
that the ultimate number of wells within the limits of the 
East Texas field will exceed 10,000, as compared with earlier 
estimates of 6,000. The Commission explained that the 
anticipated increase will be brought about by the fact that 
there are many small tracts to which the rule of one well of 
each 20 acres cannot be applied, and that these smaller 
holdings are being drilled to the limit under exceptions 
granted by the Commission. On the other hand, com- 
paratively few of the large lease holdings have yet been 
drilled except around their outer edges, this being done to 
protect properties from offset wells. 

Price changes follow: 


March 24.—Continental Oil Co., Ponca City, Okla., posts new schedule 
for crude oil purchases in Oklahoma, Kansas, and north central Texas, 
advancing the price 15c. per barrel. The new schedule posts 76c. a barrel 
for oil of 29 degrees and below, and $1.00 per barrel for 40 degrees and 
above. The new range, effective April 1, will be followed by Barnsdall, 
Sinclair-Prairie, and other leading companies. It is expected that the 
advance will be reflected throughout all producing centers with possible 
exception of California. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
DOME TO itwhaeiniveinsdudad $1 2 santo. I Be a ndinunnemn wie $0.63 


Ct: Thc iecumcenemaemaninna 80)R , Texas, 40 and over.-------- *.83 
Dh ck dtdghnacdunesuswedicads ‘80 | Salt , Wyo., 40 and over._..-. 85 

Western Kentucky.....-...-..--- "60 | Darst Creek.....-...........---- 60 
Mid-Continent, Okla., 40 and above$1.00/} Sunburst, Mont..-..-...-------- 1.05 
Hutchinson, Texas, 40 and over.... *.81|Santa Fe Springs, “— 40andover .75 
Spiedietop, "Texas, 40 and over---. *.81 Runtiogtes. CR, SO accapecenent .72 

WEG, BONNE siccccacctacsness * 86| Petrolia, Canada--.-.............- 1.75 
Smackover, i. 24 and over_..-.- 55 * Effective April 1 1932. 


REFINED PRODUCTS—GASOLINE AND FUEL OIL PRICES 
ADVANCED—DISTRIBUTORS, ENCOURAGED BY HIGHER 
CRUDE POSTINGS, ANTICIPATE SPRING DEMAND—SEE 
END OF SELLING BELOW COST. 

A gradually strengthening sentiment among refiners 
and distributors of petroleum products came to a head this 
week in announcements of higher prices for gasoline and 
fuel oil in different parts of the country. This action, taken 
in advance of the usual ‘‘seasonal spring rise’”’ is taken as an 
indication that the refining end of the petroleum industry 
has definitely abandoned its policy of selling below actual 
cost of production. 

Gasoline tank wagon and service station prices in the 
Philadelphia metropolitan area were advanced lc. a gallon 
on Monday, March 21, by the Atlantic Refining Co., 
Standard Oil Co. of Pennsylvania, and the Sun Oil Co. 
service station price is now 13c., and tank wagon Ie. less. 
The Philadelphia tank car market has been gradually 
stiffening as competition from bulk gasoline offerings has 
lessened. 

On March 23 the Standard Oil Co. of New Jersey advanced 
gasoline tank wagon and service station prices 4c. per 
gallon throughout its territory, with the exception of the 
State of Delaware. The same company also posted prices 
on three grades cf gasoline in tank ears, as follows: U. 8S. 
Motor, 60 octane, 534c. per gallon; 65 octane, 6c. per gallon; 
Standard gasoline, 6c. per gallon. These are spot prices 
f.o.b. Bayonne, Baltimore, Norfolk and Charlestown, and 
mark a departure in the company’s practice, inasmuch as 
it has previously quoted only a spot price on U. 8. Motor 
at 6c. 

Additional evidence of increasing strength in the tank car 
situation here was given when the Atlantic Refining Co. 
posted a Yc. advance, bringing its tank car quotations to 
6l4e. at Boston, Providence, Bayonne, Philadelphia, Nor- 
folk, Brunswick and Jacksonville. The Republic Oil Co. 
also posted a 4c. advance in tank car prices, its new price 
being 6c. a gallon for below 65 octane, tank ear. 

It is significant that whereas demand for future deliveries 
has shown a marked increase in the last two days, sellers 
are not disposed to accept future business even at tne current 
higher levels. It is generally felt throughout the trade that 
prices will continue a slow but definite upward movement 
until they reach a basis where a safe margin of profit is 
assured all operators. 

Standard Oil Co. of New York has posted a 4c. advance 
in tank wagon and service station prices on gasoline through- 
out New York and New England, effective as of yesterday, 
March 25. Competing companies in all cases will meet 
higher price postings, it is stated on good authority. 

The long-expected advance in bunker fuel oil prices came 
about yesterday, when Standard Oil Co. of New Jersey took 
the initiative in posting a 5c. advance on Grads C, its new 
price at New York, Baltimore and Norfolk being 65c¢. per 
| barrel. The price at Charleston is 60c., and at Baton 
Rouge and New Orleans 50e. New price reamed hy the 
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same company and effective to-day, Saturday, is 50c. at 
the following points: Baytown, Harbor Island, Ingleside, 
Texas City, Galveston, Houston and Port Aransas. Diesel 
oil prices remain unchanged, the basis being $1.30 per barrel 
in bulk at local refineries. 

Wholesale gasoline prices throughout the Mid-Continent 
area are on a stronger basis as a result of the crude advance. 
A general increase of 4c. a gallon was noted in Group 3. 

Kerosene, which has displayed unusual weakness during 
the past few weeks, reflected indirectly the stronger tone of 
the market, and the range of 54-54c. for 41-43 water white 
is being adhered to more strictly. It is believed probable 
that the general market will settle on a 5)4c. basis for tank 
ear shipments. 

Export demand showed more activity this week and 
specialists in this phase of the industry express confidence 
in the placing of several large orders before April 1. 

Price changes of the week follow: 

March 21.—Atlantic Refining Co., Standard Oil Co. of Pennsylyania 
and Sun Oil Co. advance gasoline tank wagon and service station prices 
le. per gallon in Philadelphia area. New prices: 13c. plus 3c. tax at 
service stations; 12c. tank wagon. 

March 22.—Standard Oil Co. of New Jersey posts 4c. advance in 
domestic heating oils Nos. 1, 2 and 4, the new prices being 5c., 4c. and 3 Mc. 
a gallon, respectively, tank car at refinery. Warner-Quinlan meets ad- 
vance and other major marketers are expected to follow suit. 

March 23.—Standard Oil Co. of New Jersey advances tank wagon and 
service station prices 4c. per gallon throughout its territory, with the 
exception of State of Delaware. 

March 23.—Standard Oil Co. of New Jersey posts new tank car prices 
as follows: U. 8. Motor, 60 octane, 5%{c. per gallon; 65 octane, 6c. per 
gallon; Standard gasoline, 6c. per gallon, all prices spot f.o.b. Bayonne, 
Baltimore, Norfolk and Charleston. 

March 23.—Atlantic Refining Co. posts 4c. advance in tank car gasoline, 
new price being 6c. at Boston, Providence, Bayonne, Philadelphia, 
Norfolk, Brunswick and Jacksonville 

March 24.—Republic Oil Co. posts %c. advance in tank car gasoline 
below 65 octane, new price being 6c. a gallon 

March 25.—Standard Oil Co. of New York posts c. advance in tank 
wagon and service station prices throughout New York and New England. 

March 25.—Standard Oil Co. of New Jersey posts 5c. advance in Grade 
C bunker fuel oil, new price being 65c. per barrel at New York, Baltimore 
and Norfolk; 60c. at Charleston; 50c. at Baton Rouge and New Orleans. 

March 26.—Effective to-day, new price of Grade C bunker fuel oil 
posted by Standard of New Jersey will be 50c. per barrel at Baytown, 
Harbor Island, Ingleside, Texas City, Galveston, Houston and Port 


Aransas. 
Gasoline, Service Station, Tax Included. 





kee $.16 | Cincinnati. _.......- $.165| Kansas City....-...- $.149 
Pe cs kicithunibene im -195 | Cleveland... ......-.. .165 | Minneapolis. -...... -162 
DE, nccudvon Poo” | eee -19 | New Orleans. -.....-.-. 118 
nt anstntadnae WEF ID wo cacuwecce -13 | Philadelphia._...... 13 
ESTES TS GIRS i.e mn ocinwnnts -13 |San Francisco_.-.-..-.- 17 
Ci cncnkoehonn -15 |Jacksonville...-..... .19 !St. Louis.........-- -129 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne)$.05'4-.0512 | Chicago. - - - - $.02%-.03% | New Orleans, ex-.$0.03 4% 
North Texas. -.-.-. .03 Los Ang.,ex-. .04%-.06 (Tulsa.....-. .04%-.03 4% 
Fuel Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— California 27 plus D | Gulf Coast ‘‘C’’__.$.55-.65 
B ker “co” SE $ 65 


un f 
Diesel 28-30 D.... 1.30| New Orleans “‘C’’__. 
Gas Oil, F.O.B, Refinery or Terminal. 





PTS | Chicago 18-22 D. .42%-.50 


N. Y. (Bayonne)— Chicago— | Ti 
28 D plus..-.-.$.03%-.04 32-36 D Ind-..$.01%-.02 32-36 D Ind..$.01 %-.02 


Gasoline, U. S. Motor, Tank (Above 65 Octane) Car Lots, F.O.B. Refinery. 





N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago...-.-.- $.03 34-.04 
Standard Oil, N. J.— Pan-Am.Pet.Co. .06 | New Orleans, ex.$.05-.05% 
Motor, 60 oc- Shell Eastern Pet .0634| Arkansas-.---- .04-.04% 
Men sbwode 05% California...... .07 
Motor, 65 oc- New York— Los Angeles, ex. .04%-.07 
I ar sale a -06 Colonial-Beacon .$0.06 % | Gulf Ports----- 05-.05% 
Motor,standard .064 Crew Levick.... .063¢|/Tulsa..-...--.-- 04%-.05 
Stand. Oil, N. Y. 0.064 Cs Konan .06 % | Pennsylvania- --_ 05% 
TideWaterOllCo .06% OE. as otkincne 06% 
RichfieldOil(Cal) .0644 Continental__-_-- .06 
Warner-Quin.Co .0644| Republic Oil____ *.06 





*Below 65 Octane, z ‘‘Texaco” is .07. 








Advance of 15 Cents in Mid-Continent Crude Oil Prices 
Made by Continental Oil Co., Effective April 1. 

The lead was again taken by the Continental Oil Co. 
when it advanced mid-continent crude oil prices 15 cents a 
barrel, effective April 1. This is the first change since 
Nov. 2 last year, when Continental also led in raising prices 
15 cents a barrel. This latest rise brings the new schedule 
in the mid-continent to a range of from 76 cents a barrel 
for oil below 29 degrees gravity to $1 for 40 gravity and 
higher. 

The advance by Continental applies in Oklahoma, Kansas 
and North Texas where it is a buyer of crude. It does not 
apply in East Texas, since Continental does not purchase in 
that district, although other major companies are expected 
to carry the rise into that area, which is turning out 15% 
rs one country’s output of approximately 2,160,000 barrels 

aily. 

An official of Magnolia Petroleum Co., a subsidiary of 
Standard Oil Co. of New York, revealed at Ponca City, 
Okla., that his company as well as other large companies 
can be expected to follow the advance. The Sinclair Con- 
solidated Oil Corp. has already met the increase. 





Receipts of California Oil at Atlantic and Gulf Coast 
Ports Again Declined. 

Receipts of California oil (crude and refined) at Atlantic 
and Gulf Coast ports for the month of February 1932 totaled 
566,000 barrels, a daily average of 19,517 barrels, compared 
with 916,000 barrels, a daily average of 29,548 barrels, for 
the month of January 1932, according to the American 
Petroleum Institute, which further shows: 


CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS 
(Barrels of 42 gallons) 























Month— Feb. 1931 | Jan. 1932.| Dec. 1931. | Nov. 1931. 
Alt Atlantic Coast Ports— 
Pe tbtbdidaciecdawecsus 89,000) ae 98,000 30,000 
264,000 449,000 697 ,000 684,000 
141,000 117,000 274,000 347,000 
Ce eet thbcbncdcekasesnud. sean 177,000} oe re 
Ce nb ieh one mnniienn 494, 916,000; 1,336, 1,061,000 
ol...” See 17,034 29,548 43,097 35, 
At Gulf Coast Ports— 
DED we ackncdsassuneek °-ccacnat '. enacee 160,000 101,000 
 . —* 2 ae Sane Meee 5,161 366 
Al Allanttc & Gulf Coast Ports— 
(eee 566,000, 916,000! 1,496,000; 1,162,000 
ko. ee ee 19,517; 29,548! 48.258 38,733 





DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 gallons) 














Month— Feb. 1932. | Jan. 1932. | Dec. 1931. | Noo. 1931. 
At Atlantic Coast Ports— 
CO aie Acatibosanseteeee 494,000 813,000; 1,241,000 963,000 
SS ee a ee et 8 8=—s- a&mawne 95,000 
WU Mee sconescewcunesncccece °~ aduacch mane 95,000 3,000 
OO ae, ee ee See ee ee ee ae 
a 1,061,000 
Ta chee renee ps oansinds 494,000 916,000} 1,336,000 
At Gulf Coast Ports— 101,000 
CR gia wnoenskctewacenws i a 160,000' £-..... 























Imports of Petroleum at Principal United States Ports 
Higher in February. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils) at 
the principal ports for the month of February totaled 7,- 
361,000 barrels, a daily average of 253,827 barrels, compared 
with 6,440,000 barrels, a daily average of 207,742 barrels, 
for the month of January. The Institute’s statement shows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(Barrels of 42 gallons) 





















































Month— Feb. 1932. | Jan. 1932. | Dec. 1931. | Noo. 1931. 

At Atlantic Coast Ports— 
ie RS RRR EE PR 942,000 594,000 628,000 619,000 
SS ee eee 479,000 253,000 521,000 223,000 
a ee 3,726,000} 3,226,000) 3,859,000} 2,604,000 
I oo sine Saiaepmarmieenal 837,000 750,000 981,000 668,000 
a ee 1,002,000} a1,131,000) 1,057,000 939,000 

See cash eeneke~ dau 6,986,000} 5,954,000) 7,046,000) 5,053,000 
ae 240,897 190,484 227,290 168,433 

At Gulf Coast Ports 
Galveston District. ......------ 59,000 151,000 61,000) 118,000 
New Orleans & Baton Rouge- --- 151,000 224,000 131,000 325,000 
Port Arthur & Sabine district --- 125,000 SO ss 91,000 
eR . . ncatebuneuanee 40,000 | eae 41,000 

| Re seep 375,000 486 ,000 192,000 575,000 
er NG... . cccsuawenonewe 12,930 15,677 a6,194 19,167 

At all United States Ports— 

5 ii gl aa eG Sag SRS 7,361,000} 6,.40,000| 7,238,000} 5,628,000 
Daily average. ....-....-------- 253,827 207,742' 233,484 187.600 
a Revised. 
DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 gallons) 

Month— Feb. 1932. | Jan. 1932. | Dec. 1931. | Nov. 1931. 
coianacemncadaeda 3,791,000} 3,099.000| 4,244,000} 3,232,000 
ee comma acinaioaal 1,130,000} a1,189,.000 794,000 530,000 
ya i Ege et et BAe =: 2-2 
a omnia 154,000 107,000 164,000 92,000 
PE ccticdsccadéneunnncasen 2,282,000) a2,045,000} 2,036,000) 1,774,000 

| A Se ee eae 7,361,000' 6,440,000' 7,238,000\ 5,628,000 

a Revised. 








Net Crude Oil Stocks Changes for February 1932. 


Pipe line and tank farm net domestic crude oil stocks 
east of the Rocky Mountains decreased 1,187,000 barrels in 
the month of February, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks at the wells. 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended March 19, from companies aggregating 
3,665,600 barrels, or 95.2% of the 3,852,000-barrel esti- 
mated daily potential refining capacity of the United 
States, indicate that 2,085,000 barrels of crude oil were 
run to stills daily, and that these same companies had in 
storage at refineries at the end of the week, 46,428,000 
barrels of gasoline, and 124,120,000 barrels of gas and fuel 
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oil. 
cracking process indicate that companies owning 95.6% 
of the potential charging capacity of all cracking units, 
manufactured 2,889,000 barrels of cracked gasoline during 
the week. The complete report for the week ended March 19 
1932 follows: 


Reports received on the production of gasoline by the 


CRUDE RUNS TO STILLS, GASOLINE, AND GAS & FUEL OIL STOCKS, 
WEEK ENDED MARCH 19 1932. 


(Figures in Barrels of 42 Gallons.) 
































Per Cent Per Cent 
Potenttal Cr Oper. Gas and 
District Capactty| Runs to of Total Gasoline Fuel OU 
Report- St Capactty Stocks. Stocks. 
ing. Report. 
East Coast. ......-.-- 100.0 2,963,000 66.8 6,833,000 5,944,000 
Appalachian __-.......- 91.8 641,000 66.6 1,865,000 1,148,000 
Ind., Illinois, Kentucky} 98.9 1,764,000 58.4 6,080,000 4,103,000 
kla., Kan., Missouri__| 89.6 1,612,000 52.9 3,885,000 2,986,000 
ee 91.3 3,113,000 58.1 9,187,000 9,420,000 
Louisiana-Arkansas_...| 98.9 1,052, 65.2 1,798,000 4,036,000 
Rocky Mountain---.--- 89.4 228,000 22.7 1,986,000 657,000 
eo eee 97.1 3,222,000 51.8 14,794,000 95,826,000 
Total week March 19} 95.2 14,595,000 56.9 46,428,000 | 124,120,000 
Daily average- --.-- 2,085,000 
Total week March 12-_-| 95.2 14,446,000 56.3 45,661,000 | 125,023,000 
Daily average. --.---- 2,063,700 
Total March 211931.--| 95.7 16,079,000 64.3 |b46,106,000 | 127,691,000 
Daily average_--.---- 2,297,000 
c Texas Gulf Coast_---| 99.8 2,489,000 66.9 7,469,000 6,754,000 
c Louisiana Gulf Coast_' 100.0 37,000 71.4 1,660,000 3,370,000 





a Stocks at refineries, except in California district, which includes stocks of 
finished gasoline and engine distillate at refinieries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure is not entirely 
comparable with current stocks due to revisions made since original publication of 
this figure, from which revisions the basic information is not available by weeks. 
If it were possible to have made the revision, the new figure would reflect some- 
what lower stocks. c Included above for the week ended March 19 1932. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign aad domestic crudes. In California, stocks of 
poet crude and all grades of fuel oil are included under heading ‘‘Gas and fuel oil 

ocks.”” 








Metal Markets Quiet—Copper Steady—-Lead Price Is 
Reduced. 


In the week just closing, with most of the attention of 
the industrial world centered on legislative developments 
in Washington, the metal markets were quiet, ‘‘Metal and 
Mineral Markets’’ reports adding: 


The lead price made the only major movement of the week, though 
zine and silver were both a trifle easier. 

Failure of buyers to respond to the price concessions that had already 
been made in lead caused a further drop to three cents a pound, the lowest 
price since the depression started. Copper, despite lack of interest on the 
part of domestic consumers and comparatively light business in the ex- 
port market, remained at the previous week's levels. Tin and quicksilver 
were virtually unchanged. 

The undertone in copper seemed to be improving in spite of the fact that 
sales during the market week were the lowest since January. Producers 
feel that little new buying is to be expected from domestic consumers 
until the orders they have already placed have been filled. Specifications 
for metal ordered are said to be improving and shipments from the re- 
fineries are exceeding the intake. Buying interest abroad is disappointing. 

Katanga, Belgian Congo producer, announced officially yesterday that its 
production of copper is now believed to be less than consumption. Katanga 
previously had announced that it is curtailing production to the same 
extent as the American producers and that it will not store copper, as it 
originally had planned to do under the December agreement. 








Crude Oil Production in the United States Again 
Below Last Year’s Rate, but Continues Higher 
Than in Preceding Week. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in theU nited 
States for the week ended March 19 was 2,157,200 barrels, 
as compared with 2,145,600 barrels for the preceding week, 
an increase of 11,600 barrels. Compared with the output 
for the week ended March 21 1931 of 2,268,050 barrels 
per day, the current figure represents a decrease of 110,850 
barrels daily. The daily average production east of Cali- 
fornis for the week ended March 19 1932 was 1,649,200 
barrels, as compared with 1,639,300 barrels for the pre- 
ceding week, an increase of 9,900 barrels. The following 
are estimates of daily average gross production by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Weeks Ended— Mar. 19°32 Mar.12’32 Mar.5'32 Mar. 21 ’31 
CUI pa oe wp onndonsceeaa 421,150 419,300 418,6 2,100 
Be htnonckcadknalemnas 99,600 99,750 101,600 109,800 
Panhandle Texas-----...------ 47,050 47,700 50,700 ,700 
PEE BE iccoacevedécesseces 50,050 47,250 47,200 58,300 
West Centra] Texas........-.-.. 24,700 24,450 23,600 25,300 
.. », ae 179,800 182,100 177,550 234,650 
East Central Texas.......-..-.. 55,100 55,200 ,850 47,350 
i es .. neeawal 329,350 323,600 ,900 91,550 
Southwest Texas.......-.-..-- 52,150 52,250 51,000 74,650 
Ween TAONS.. ccacccccccees 27,250 2 27,900 39,950 
PEE ccaébibawsonescace 34,150 34,200 ,000 47,300 
Coastal Texas 107,400 107,750 110,400 147,500 
Coastal Louisian 26,100 26,550 27,100 26,750 
Eastern (not incl. Michigan) ,900 92,450 104,650 101,000 
SD. cos coecmuecdodu 14,500 15,100 14,950 8,550 
nt 2. so heaeaneenee ,500 37,000 37,450 43,950 
SS. 3-54 bie ab Renee 6,500 6,150 6,200 8,6 
Ce ndiccracemustivheinase 3,500 3,400 3,550 4,2 
ee... csssncumbuanet 37,450 36,850 37,550 40,850 
Cics can ncencesvesdogue 8,000 506,300 502,100 531,900 

Wcncttcsnntesd ccadecctes 2,157,200 2,145,600 2,140,850 2,268,050 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central, East and Southwest Texas, North Louisiana and Arkansas, 


for the week ended March 19 was 1,320,350 barrels, as compared with 
1,314,050 barrels for the preceding week, an increase of 6.300 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,297,300 barrels, as compared with 1,291,000 barrels, an increase 
of 6,300 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








— Week Ended— —Week Ended— 
Oklahoma— Mar.19 Mar.12 Southwest Teras— Mar.19 Mar.12 
oo. 12,750 11,600; Chapmann-abbott- ~~. 1,500 1,500 
Bristow-Slick.-......-. 11,450 11,450} Darst Creek........... 15,400 15,550 
a Se ras J SR YS eee 7,450 7,450 
oe Se 15,350 17,360|Salt Flat.............. 8,100 8,000 
) eee 13,450 12,950] North Loutstana— 
East Earlsboro- .......- 12,600 12,350|Sarepta-Carterville--_ --. 8 800 
South Earlsboro--.-.---- 3,800 4,400| Zwolle. -.............. 5,050 5,750 
i ee 5,400 4,750| Arkansas— 
Little River. .......... 19,300 18,250|Smackover, light....... 2,900 2,900 
East Little River....... 2,000 1,900)Smackover, heavy.....-. 23,050 23,050 
IEE is ck doom sidhely eantecresns 2,150 2,100} Coastal Texas— 
PAOD a ntbpcacwesnuck 6,850 5,950] Barbers Hill.........-.- 17,700 17,400 
Oklahoma City-.--...- 1,450 93,500} Raccoon Bend-.-.-.....-- 4,900 4,900 
St. Louis—Pearson.-._-.- 17,800 17,550] Refugio County........ 9,850 gos | 
PINGS se nnncécuvnmeu 3,5! 3,350 | Sugarland. ........-... 10,100 10, 
ee 10, 11,100} Coastal Loutsiana— 
East Seminole. --....-- 1,150 ,200 | East Hackberry. .....-- 3,000 3,000 
Kansas— Old Hackberry...-...-- 600 600 
BS Ec i a 12,300 11,750 Wyoming— 
Sedgwick County--..--- 14,650 15,000|Salt Creek.....--...... 20,150 23,000 
i ae 7,700 7,800 Montana— 
Panhandle Teras— Kevin-Sunburst-_....... 3,200 3,200 
Gray COnsty . ..<ccnnns 29,550 29,100) New Merico— 
Hutchinson County--.- 11,100 11,800} Hobbs High--..-.-...--. 31,300 30,650 
North Tezas— Balance Lea County..-. 4,150 4,200 
Archer County_........ 11,000 10,300} Caltfornta— 
North Young County... 5,950 ,500 | Elwood-Goleta--........ 16,300 16,800 
Wilbarger County_.._-. 9,700 9,400| Huntington Beach..... 22,900 22,100 
West Central Teras— Se a 13,700 14,000 
South Young County... 3,600 3,550} Kettleman Hills........ 64,300 57,700 
West Teras— OO. Beeeh, .iccscscde 81,100 80,500 
Crane & Upton Counties 19,950 19,800] Midway-Sunset--....... 50,000 50,200 
Ector County.......... 5,500 5,400) Playa del Rey....-.... 19,300 19,500 
Howard-Glasscock - - - . . 23,550 23,100] Santa Fe Springs..-...-. 66,500 66,400 
Reagan County....---.- 29,300 ,200 | Seal Beach--.-.......-. 12,600 13,500 
Winkler County-.-...... 32,000 31,500] Ventura Avenue--.--.-.-- 31, 31,900 
eer ae € “ 55,100 
Balance Pecos County-. 2,500 2, Pennsylvanta Grade— 
East Central Tezas— BEE cccccnctaccuas 7,100 5,700 
Van Zandt County...--. 48,950 49,100| Bradford........ --- 27,300 23,500 
East Teras— Kane to Butler_........ 5,8 5,450 
Rusk County: Joiner. _.107,250 106,550} Southwestern Penna.... 2,6 2,400 
Kilgore_.102,200 100,200 | Southeastern Ohio. ...-. a 4,400 
Gregg Co.: Longview. --119,900 116,850] West Virginia.......-.. 10,600 10,000 








Argentine Oil Production. 


Estimates for 1931 Argentine petroleum production are 
set at 11,608,000 barrels, of which 5,400,000 came from 
State fields and 5,208,000 from private wells, according to a 
report from Vice-Consul H. Livingston Hartley, Buenos 
Aires, made public by the Department of Commerce on 
March 18. Comparative figures for 1930, it is added, are 
5,208,202 barrels for State production and 3,793,373 for 
private production—a total of 9,001,575 barrels.. The 
largest quantitative increases were shown by Comodoro 
Rivadavia and Salta, where a rapid development has taken 
place. 








Five Cents Copper Duty Bill Introduced—Proponents 
Await Disposal of Revenue Bill—House Committee. 
Favored Four Cent Duty. 

From Washington the ‘‘Wall Street Journal’”’ of March 24 
reported the following: 


Copper tariff advocates have prepared and ntroduced a bill to amend 
the tariff act so as to impose a duty of five cents a pound on imports of 
this metal. 

They await only the disposal of the revenue bill to sell definite steps 
taken toward possible action on this proposal. When the revenue bill hag 
passed the House, the Ways and Means Committee will hold public hear- 
ings on the amendment. 

Some indication of the temper of that committee can be inferred from 
its action in tentatively favoring an import duty of four cents as part of 
the revenue bill. This tentative action was abandoned only because ad- 
ministrative officials said the copper duty would require amendments to the 
tariff act. Committee was not necessarily opposed to such an amendment 
but did not want to open up the tariff to changes while the tax bill was 
under consideration. 

Whether the House will favor such a duty in the event t is favorably 
reported by the committee, however, is not so clear at this time. Any 
amendment to the tariff act so important as a duty on copper would raise 
considerable controversy. Congress will be occupied until near its con- 
clusion with the passage of necessary appropriations and the tax bill. There 
may not remain time for consideration of a copper tariff. 








Agree to Copper Output Cut. 

According to United Press advices from Brussels, March 22 
to the ‘‘Wall Street Journal’’: Belgian copper producers 
have agreed on plans to restrict their large production on the 
basis of actual consumption for the past three months in 
line with the agreement made with American producers 
several weeks ago in reducing production to 20% of capacity. 








Chilean Paper Fears Copper Tariff in United States— 
Says American Firms There Would Have to Close. 


From the New York ‘‘Times”’ we take the following from 
Santiago, Chile, March 22: 

Referring to renewed attempts of groups in the United States to get 
Congress to approve a tariff on importations of copper, El] Mercurio says 


says in an editorial to-day that any such measure would mean the closing 
down of important American mining concerns in Chile, which have the 





lowest operating costs in the world. 
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The paper praises the refusal to meet this demand, but declares that 
further attempts will probably be made later with the object of creating a 
bigger domestic market and helping unemployed American miners, dis- 
regarding commercial enterprises established in Chile and other countries 
by American capital 

The editorial urges companies operating here to manufacture copper 
products deliverable in Europe if increased duties in the United States 
should hinder the free development of business. 





Export Price of Copper Reduced to 614 Cents a Pound. 

The official price of copper was reduced on March 23 
3% cent a pound to 6% cents, c.i.f. Hamburg, Havre and 
London by Copper Exporters, Inc. ‘ 

Special offerings of copper were made on March 23 at 
61% cents, and about 500,000 pounds were sold abroad at 
that price according to the London Bureau of the “Wall 
Street Journal.’ 








Lead Price Reduced to Lowest of Year. 

The price of lead has been reduced 15 points by the 
American Smelting and Refining Co. to three cents a pound, 
the lowest price this year. At St. Louis the price has been 
reduced 10 points to 2.90 cents. 








Steel Operations Unchanged at 25%—Seasonal Rise 
Looked for in April—Price of Pig Iron and Steel 
Scrap Again Decline. 


Despite the failure of steel business to improve during 
March, normally the month of peak operations, the industry 
is still looking forward to a seasonal rise of some proportions, 
and present indications are that it may come in April, 
states “‘Steel’’ on March 24, in its review of current steel and 
iron operations. Based on definite business that seems to 
be just around the corner, steel companies expect that the 
turn will come within the next two weeks, adds the “‘Age’’, 
continuing: 

Expectations of betterment are predicated on the fact that the Ford Motor 
Co. must soon release large orders if it is to attain a volume production 
scheduled early in April, as now seems likely, and other automobile manufac- 
turers, who are marking time pending the showing of the new Ford cars, 
probably will also release business that has been held back for weeks because 
of restricted output. Furthermore, a mild expansion is now taking place 
in orders for track supplies for laying of rails and for steel used in highway 
construction. Orders for structural steel and reinforcing bars for building 
work are more numerous, thouzh not impressive as to tonnage. 

Railroad buying may open up slightly upon completion of new financing 
through the Reconstruction Finance Corp. A case in point is the applica- 
tion of the Baltimore & Ohio for a loan of $55,000,000, which includes 
$4,000,000 for betterments. The New York Central's long-delayed rail 
inquiry may appear next week, but will be for only 30,000 tons. 

The Fors Motor Co., though still withholding expected large orders for 
sheets and strip steel, has placed some small contracts, including one for 
20,000 die-rolled front axles, which is affording an increased operation at 
the Republic steel mill at Buffalo this week. Only at Buffalo and to a lesser 
extent at Pittsburgh have steel-making operations gained, and these in- 
creases are offset by declines elsewhere, notably at Cleveland and in the 
Valleys, leaving the average rate for the country at 25% of capacity, 
unchanged from last week. 

The Ford schedule of production may be expanded next week to 500 cars 
a@ day, and possibly as many as 1,000 a day may come off the assembly 
lines within two weeks. Receipt of steel releases from Ford would be im- 
mediately reflected in steel-making operations. An improvement in pig 
iron shipments from Cleveland furnaces has resulted from a few orders for 
castings for Ford cars that have been placed within the past few days. 

Some stimulation of steel orders is expected next week as a result of the 
announced price advances that are to go into effect on bars, plates, shapes, 
sheets, hot and cold-rolled strip steel and bolts and nuts on April 1. Al- 
though many steel companies have been quoting the higher prices for two 
weeks or more on current business, there has been little test owing to 
extensive contract coverage for first quarter. Notwithstanding the apparent 
determination of the steel companies to maintain the higher price levels, 
many buyers are still skeptical of their ability to hold an advance in the face 
of greatly restricted business. Thus far there has been little to indicate 
how extensively buyers may specify against their expiring contracts. 

Efforts to strengthen prices are complicated at seaboard points on account 
of growing foreign competition. Bars from Europe are being laid down in 
New York in increasing quantities at 1.20c. to 1.50c. a Ib., while foreign 
steel is being freely offered to buyers on the Pacific Coast at 1.50c. a Ib., 
delivered. A New York contracting company put in a bid of 1.67 oc. a 
Ib., delivered, on plates and angles, a price so low that it suggests the pos- 
sible use of foreign steel, against which there is no restriction in New York 
City work. English makers of cotton bale ties have usurped the competitive 
position on that product occupied in recent years by Germany, and are 
quoting 75c. per 45-Ib. bundle, delivered Gulf ports, considerably below 
last year’s prices. 

Steel companies are adding a clause to their contracts by which the pro- 
posed sales would be passed on to the consumer. Railroads are seeking 
exemption from the sales tax, which they cannot Pass on, and their position 
is said to be sympathetically approved by some of the steel companies, which 
fear that the carriers will continue to restrict their purchases closely if they 
are forced to absorb the tax. 

Stabilization of steel prices has been furthered by the adoption of a de- 
livered base price on bars at Detroit, which has been for some time the 
focal point for the country’s lowest quotations. Some of the automobile 
companies are said to have approved the new plan, by which all steel com- 
panies, regardless of the distance of their plants from the automobile manu- 
facturing district, will sell on an even delivered basis, though their f. o. b. 
mill prices will naturally vary. 

‘Pending the complete establishment of some of the higher prices now 
quoted, the ‘Iron Age’’ finished steel composite price is unchanged at 2.044c. 
alb. Raw materials are lower, the composite price for pig iron now being 
$14.43 and for steel scrap $8.21. The pig iron composite is the lowest since 








, better than 66%. 


September 1915, while that for steel scrap breaks all records. A compara- 
tive table shows: 


Finished Steel 





Mar. 22 1932, 2.044c. a Lb. Based on steel bars, beams, tank plates 
+ Sf,  ¢ 3 SR 2.044c.{ wire, rails, black pipe and sheets. 
O06 ME Es bo beienacccccrs 2.037c.| These products make 87% of the 
ORG FORE BOR i hb vikciicticccssccccs 2.142c.| United States output. 
Jan. 65 2.037c. Jan. 19 
Jan. 13 2.052c. Dec. 29 
Jan. 7 2.121e. Dec. 9 
Apr. 2 2.362c. Oct. 25 
ec. 11 2.314c. Jan. 3 
Jan. 4 2.293c. Oct. 25 
Jan. 5 2.403c. May 18 
Jan. 6 2.396c. Aug. 18 
Pig Iron. : 

Mar. 22 1932, $14.43 a Gross Ton. Based on average of basic iron at Valley 
6 Tih iii deiite en noncas $14.47; furnace foundry irons at Chicago, 
CRO Te nttbbcewccncocce 14.47| Philadelphia, Buffalo, Valley and Bir- 
OBS PGE Be titeeeterko ns ccnsnne 15.71 mingham. - 

High. Low. 
RP Se hE ae a $14.81 Jan. 5 $14.43 Mar. 22 
| RES |: SES ee ee > 2 15.90 Jan. 6 15.79 Dee. 15 
SR Se a a ee ren 18.21 Jan. 7 15.90 Dec. 16 
a ee 18.71 May 14 18.21 Dee. 17 
TEE cacccnn ene Caeeadvdcawnuababund 18.59 Nov. 27 17.04 July 24 
FE ES SS ee ee ne 19.71 Jan. 4 17.54 Nov. 1 
1GUS.. « cubed pecans anos wen eenene 21.54 Jan. 19.46 July 13 
SONS. cécdudalapesiddduassccnseceanee 22.50 Jan. 13 18.96 July 7 
Steel Scrap 

Mar. 22 1932, $8.21 a Gross Ton. Based on heavy melting steel quo- 
One WO hos bdtccticciacsce $8.25; tations at Pittsburgh, Philadelphia 
ONS MONE Ble wicccscccnccesce 8.25| and Chicago. 

O80 FER Bs vewsccnctcdscascess 1l 
$8.21 Mar .22 
8.50 Det. 29 
11.25 Dec. 9 
14.08 Dec. 3 
13.08 July 2 
13.08 Nov. 22 
14.00 June ! 
15.08 May 2 





“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on March 21 stated: 


A spurt in structural steel bookings, putting last week’s total up to 
20,311 tons, second highest for 1932, accompanied by further broad 
inquiry for structural material supplies the only encouraging note in the 
steel markets. 

Approaching the final week of what normally is the highest production 
quarter of the year, steelmaking operations have slumped from one-half 
to five points in every district save Chicago, where a slight accumulation 
of rails and track fastenings has lifted the rate two points. 

For the entire industry, therefore, a loss of about a point, to 244%, 
was recorded last week, but so slight a variation is not conclusive inas- 
much as mills are bunching rollings in the interest of economy and the 
release of Ford tonnage, still expected from day to day, would be reflected 
overnight. In fact, a recovery at Buffalo this week due to some Ford 
parts business will probably offset last week’s decline. 

Notwithstanding the imminence of Ford releases and a barely perceptible 
increase in railroad requirements, the steel industry is noticeably down- 
cast. It is recognized that the various constructive forces now at work 
must be permitted some time for laying the foundation of recovery, yet 
a dearth of orders more pronounced than at any time during the depres- 
sion is impressive. 

Steel producers face with no small trepidation the fact that output of 
steel ingots in the first quarter is indicated at 4,500,000 tons, approxi- 
mating 4,488,000 tons of the last quarter of 1931 and 43% below the 
7,954,000 tons of the first quarter of 1931. Meanwhile, on this attenuated 
production, still lower prices have been realized, the decline from a year 
ago, according to “‘Steel’s’’ composite being 614%. 

Contributing to the noteworthy structural awards of the past week is 
the 8,000-ton order for a publishing house at Los Angeles. Inquiry which 
promises speedy closing includes 8,000 tons for a bridge at Troy, N. Y., 
and 7,000 tons each for a postoffice at Newark, N. J., and an armory at 
Buffalo. Municipalities are more active in placing spring requirements 
of cast iron pipe, but the individual needs reflect retrenchment programs. 
San Diego, Calif., is inquiring for 3,000 tons of steel pipe. For the Irak 
oil pipeline the share of American mills is estimated at 22,500 to 37,500 
tons, expected to be booked shortly. 

An eastern rail mill has consolidated its March-April rolling beginning 
late this month, having an accumulation of 80,000 tons. Chicago & 
Alton is closing in a few days on 7,000 tons of rails. Demand for track 
fastenings at Chicago continues good. 

Sheet, bar, strip and alloy steel bookings are sensitive te the trend of 
automobile production at Detroit, which is now lower than at the start 
of March. Showing of the new Fords, now believed to be within a week 
or ten days, unquestionably will clear the atmosphere. Ford parts releases 
for shipment beginning April 1 are more numerous, but tonnage specifica- 
tions for finished steel still are withheld. 

The same uncertainty that surrounds production also beclouds prices. 
New higher levels announced by mills continue asking prices, with a dis- 
position to make concessions on Occasional attractive requirements. Minor 
adjustments put the iron and steel composite of ‘‘Steel’”’ up 2 cents this 
week to $29.57, the finished steel composite up 10 cents to $47.02, while 
the steel works scrap composite remains $7.93. 


Steel ingot production in the week ended Monday March 
21, is estimated at a shade under 25% of capacity, according 
to the ‘‘Wall Street Journal’’ of March 22. This compares 
with a little over 2514% in the preceding week and with 
nearly 2614% two weeks ago, adds the ‘“Journal’’, which 
also states: 


U. 8S. Steel is placed at about 26% of theoretical capacity, against a 
shade under 26 }4 % in the week before and 27 4 % two weeks ago. Leading 
ndependents are credited with a rate of approximately 24% , compared with 
244% % in the previous week, and a fraction over 26% two weeks ago. 

In the corresponding week of last year, the industry reached its peak 
at a shade over 57%. From then on there was quite a steady decline. 
U.S. Steel was at 554%, and made its top in the following week at 564%, 
while independents operated at their highest rate in this week a year ago, 
at 574%. 

During the same week of 1930, the average for the industry was a little 
under 73%, U. 8. Steel running in excess of 80% and the independents at 
In the corresponding week of 1929, the industry was at 
944%, with U. 8. Steel at 97% and the independents at 9244%;: while in 
the like week of 1928, the average was 83%, U. 8S. Steel being at 8854% 
and independents at 78%. 
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Employment and Wages in Pennsylvania Anthracite 
Collieries Declined 7% from Middle of January to 
Middle of February, According to Philadelphia 
Federal Reserve Bank. 


Anthracite employment and wage payments in Pennsyl- 
vania showed a decline of approximately 7% from the middle 
of January to the middle of February, according to idnexes 
compiled by the Philadelphia Federal Reserve Bank from 
reports received by the Anthracite Bureau of Information 
from 159 collieries, employing 97,000 workers and having a 
weekly payroll of approximately $2,243,000. Last year 
at the same time the decline in employment was much 
smaller, while payrolls registered a gain. Further advices 
issued by the Bank follow: 


The employment index in February was 69.3% of the 1923-25 average, 
or 20% lower than in February 1931. The payroll index stood at 48.6%, 
or 39% lower than a year ago. Comparison of current indexes with those 
of the preceding months follows: 


1923-1925 average—100. 

















Employment. Wage Payments. 

1930. 1931. 1932. 1930. 1931 1932. 

a 105.6 88.3 74.2 92.1 75.8 §2.1 

ee 107.8 87.1 69.3 103.7 79.8 48.6 
_ Se eee 83. 79.9 67.1 55.7 
I cistits eictvecesensnies 84.8 82.9 63.9 63.8 
DE Gotecucsactos 92.3 78.3 85.8 64.6 
as ub ces dome cotivnien 89.5 74.2 73.2 56.5 
Se 90.3 63.4 72.6 45.6 
A DG ab abides ahalud 81.7 65.5 68.2 47.8 
September....-..-. 91.9 77.8 78.2 55.0 
October.......... 96.2 84.4 102.3 77.3 
November. ......- 94.7 81.2 83.2 62.3 
paint atciiiinasces 96.5 Faun 85.0 66.4 























World Production of Coal in 1931 Estimated at 1,256,- 
000,000 Metric Tons, as Compared with 1,413,000,000 
Tons in the Preceding Year. 

The world production of coal of all grades in 1931, ac- 
cording to preliminary figures compiled by the Bureau of 
Mines, was 1,256,000,000 metric tons, a decrease of 157,- 
000,000 tons when compared with 1930. Of the 1931 
production 179,000,000 tons, or about 14% of the total, 
was lignite, and 1,077,000,000 tons was bituminous coal 
and anthracite. In comparison with 1930 the output of 
lignite decreased 7.7% and the production of bituminous 
coal and anthracite 11.6%. 

COAL PRODUCED IN THE PRINCIPAL COUNTRIES OF THE WORLD 

IN THE CALENDAR YEARS 1929, 1930, AND 1931, IN METRIC TONS.a 

(Prepared by L. M. Jones, Bureau of Mines.) 




















Country. 1929. 1930. 1931 
North America: 
PE ccccnadchokomn aman 12,272,806 10,367,432 8,456,900 
De nacaddmecasweuenat 3,599,720 3,132,608 2,621,309 
United States—Anthracite.-........-- 66,975,462) 62,944,536 54,005,000 
Bituminous & lignite...| 485,330,952) 424,130,508) 343,014,000 
eee eee ae 1,057,796 1,299,059 b 
i i ..  aanwunaicodmmbmbin 2,257,379 2,155,827 b 
Europe: 
SEE oon 26,939,930 27,414,730 27,035,270 
Czechoslovakia—Coal.-......-.-..- 16,521,457 14,435,002 13,243,367 
EE ee 22,560,796 19,193,669 17,060,907 
PEE. « scoanescancersccans 53,779,780 53,884,035 50,037,000 
PO EE a 1,197,220 1,142,733 1,026,000 
eS ees 163,440,632| 142,697,760} 118,624,232 
RS ae 174,455,946] 145,913,818} 133,221,971 
IOS, PLL LLL LA AD 13,579,348 13,235,771 11,367,011 
1,548 800, 
6,176, "484 e5,820,000 
12,211,086 12,900, 
,150 b 
37,505, 649 38,266,000 
74,321 54,962 e39, 
36,384,000} £39,952,000| 49,700,000 
Spain—Coal 7,108,316 7,119,807} e7,300,000 
Lignite 38,951 ,032 e354 ,000 
United oe moe Great Britain... 262,046,206; 247,796,127) ¢222,331,000 
Northern Ireland—Lignite........ Ree b 
PY GONIRIEEE. diacccctcduedunncée 16,207,725 14,370,872 b 
CNG. cncanbouesgmabiddeeatumbdhed b b b 
a GE as RAE 23,794,605 24,185,087! e24,200,000 
Japan (incl. Taiwan and Karafuto) 
Dh. at dhenveoddncdenanlienads 36,265,540 33,400,000} 433,000,000 
SES ERLE SITE 139,031 128,62 b 
I 12,985,912 13,040,546 b 
Africa: 
ee A . donesuameavwe 1,036,816 938,736 587,255 
Union of South Africa......-...-.-- 13,018,328 12,222,501 10,881,232 
I I os oo nn radia dipeichet 9,879 510,418 b 
Oceania: 
Australia: New South Wales._..--.-- 7,740,000 7,206,899| 47,000,000 
|. ee ee ba 4,560,803 b 
New Zealand—Coal.--- al 1,389,107 1,403,873 b 
Lignite.- etaasialied 1,187,458 1,179,019 
Ce GI cee ceeedecctecsenns 1,000 9,670 
a i a eee a ae See 1,560,000 ,000! 1,413,000,000/ 1,256 ,000.000 











a One metric ton equivalent to 2,204.6 pounds. 
c Mines under French control. 
basis of 10 months’ figures. 


the basis of 11 months’ ficures. 
Note.—The above table of production by countries is based upon such official 


sources as are at present available, supplemented by trade information. 


figures are subject to revision. 


d Approximate production. 
f Data for year ended Sept. 30. ¢ Estimated on 








b Estimate included in total. 
e Estimated on the 


The 


Production of Bituminous Coal and Pennsylvania 
Anthracite Increases Sharply. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, sharp increases were recorded for the 





week ended March 12 1932 in the production of bituminous 
coal and Pennsylvania anthracite as compared with the 
preceding week when the lowest point was reached during 
the current year. During the period under review, there 
were produced an estimated total of 8,067,000 net tons of 
bituminous coal and 1,157,000 tons of anthracite as com- 
pared with 5,771,000 tons of bituminous coal and 791,000 
tons of anthracite in the previous week and 8,371,000 tons of 
bituminous coal and 1,085,000 tons of anthracite during the 
corresponding week in 1931. 

During the coal year to March 12 1932 output of bitum- 
inous coal amounted to 342,862,000 net tons as against 
425,338,000 tons in the coal year to March 14 1931. The 
Bureau’s statement shows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended March 12 1932, 
including lignite and coal coked at the mines, is estimated at 8,067,000 net 
tons. Following the week of March 5, in which the daily rate struck a new 
“low” for the year, this production indicates a sharp increase—2,296,000 
tons, or 39.8%. Production during the week in 1931 corresponding with 
that of March 12 amounted to 8,371,000 tons. 


Estimated Untted States Production of Bituminous Coal (Net Tons). 


1931-1932 ——— 1930-193 1—_—_—_ 

Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date.a 
. 4. See 6,332,000 329,024,000 7,455,000 409,262,000 
aay. average.... 1,092,000 1,174,000 1,264,000 1,462,000 
SS Sa ‘771,000 334,795,000 7,705,000 416,967,000 
Daily average.... 962,000 1,170,000 1,284,000 1,456,000 
March 12c......... 8,067,000 342,862,000 8,371,000 425,338,000 
Daily average.... 1,345,000 1,173, ‘000 1,562,000 1,457,000 


a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total] production of soft coal during the present coal year to March 12 
(approximately 292 working days) amounts to 942,862,000 net tons. 
Figures for corresponding periods in other recent coal years are given below: 

425,338,000 net tons|1928-29........-... 490,066,000 net tons 
Rs nik enim carne 499,495,000 net tons/1927-28......-...- 454,810, ‘000 net tons 
4s already indicated by the revised figures above, bituminous coal pro- 
duction registered a sharp decrease during the week ended Feb. 27. The 
total output for the country as a whole is estimated at 5,771,000 net tons, 
a figure less by 561,000 tons, or 8.9% than that for the week of Feb. 27. 
The decrease was shared by every producing region, and by almost every 
State. In percentage, as well as in actual tonnage, the heaviest losses were 
in the great fields of the East—in Pennsylvania, West Virginia, and Eastern 
Kentucky averaging 10.2%, West of the Mississippi, the percentage of 
loss was smaller than in the East. 

The following table apportions the tonnage by States and gives comparable 

figures for other recent years: 


Estimated Weekly Production “ my Am. States (Net Tons)a 








March '23. 
March & Feb. id ~_ 7 March8 Average. 

State— 1932. 1932. 1931. 1930. a 
Sa c:itmininnnithiaiiee 155,000 161,000 253, 303,000 423,000 
I , onswnbnewiiine 16,000 19,000 18,000 14,000 22,000 
| RE Hear 75,000 84,000 159,000 142,000 195,000 
EE eee 890,000 910,000 1,058,000 1,058, ‘000 ,684,000 
PD hdditdeanenmas 232,000 257,000 318, 325,000 575,000 
I i icin uh trhishiniaideanerene ,000 ,000 73, 76,000 122,000 
a aa han ea er een ane ina 35,000 36,000 46, 40,000 84,000 
Kentucky—Eastern - - ..- 382,000 467,000 593,000 681,000 560,000 
I din oc ddiomnes 000 144,000 171,000 235,000 215,000 
DERITIENE.. . ccncesdsnese 35,000 33,000 43,000 43,000 52,000 
i RANE SR aes 10,000 9,000 11,000 16,000 32,000 
Cn . <. dpancucname 69,000 76,000 70,000 68,000 60,000 
DE dcnencavowmatis 35,000 45,000 48,000 58,000 68,000 
New Mexico........-... 21,000 25,000 29,000 34,000 53,000 
North Dakota. ...-.---. 42,000 51,000 33,000 3 ‘000 34,000 
St cies Nabwwen desea ery 4 323,000 393,000 ey ‘000 740,000 
0 eee 4,000 17,000 33,000 ,000 55,000 
Pennsylvania (bit.)..--.-- : bs 440" 000 1,550,000 2,061,000 2, 401 ‘000 3,249,000 
I nan naminmnaun ‘000 61,000 90,000 2'000 118,000 
Ne inter memes 11,000 15,000 19,000 22,000 19,000 
Ne a okt oo ines Go on coven 48,000 4,000 60,000 78, ‘000 68,000 
| oe 167,000 183,000 213,000 230,000 
NS, oo 0s nein ,000 33,000 36,000 49, ‘000 74,000 
W. Va.—Southern b..-.-.. 1, 022" 000 «#(21, 000 1,284,000 1 533,000 1,172,000 
Northern c a 415,000 ,000 19,000 717,000 
 - Sa eee 81,00 81,000 87,000 108 ,000 136,000 
Other States 8,000 9,000 2,000 5,000 7,000 
Total bituminous coal... 5,771,000 6,332,000 7,705,000 8,674,000 10,764,000 


Pennsylvania anthracite... 791,000 1,044 957,000 1,170,000 2,040,000 


Total all coal.....--.-. 6,562,000 7,376,000 8,662,000 9,844,000 12,804,000 

a Average weekly rate for the entire month. b Includes operations on the N. & W4' 

C. & O.; Virginian; K. & M.,and B. C.&G. c Rest of State, including Panhandle. 
PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
March 12 is estimated at 1,157,000 net tons, the highest figure recorded 
for any weck in 1932. Following the week of lowest production, this in- 
dicates a sharp increase—366,000 tons, or 46.3%. The average daily rate 
of output since March 1 has been approximately 1.5% below the February 
average. Production during the week in 1931 corresponding with that of 
March 12 amounted to 1,085,000 tons. 


Estimated Production of Pennsylvuanta Anthractte (Net Tons.) 











1932 1931 
Datly Datly 
Week Ended— Week. Average. Week. Average. 
OS CO ee 1,044,000 189,800 1,133,000 206 ,000 
ge SPE 791,000 131,800 957,000 159,500 
Marah 13..<..ccsccce 1,157,000 192,800 1,085,000 180,800 


BEEHIVE COKE. 

The total production of beehive coke during the week ended March 5 is 
estimated at the same figure as for the preceding week—21,200 net tons. 
As indicated by the detailed table below, however, there were slight shifts 
in the amounts charged to the several regions: 


Estimated Weekly Production of Beehtve Coke (Net Tons). 





——-Week Ended———— 1932 1931 
March Feb.27 Mar.7 to to 
— 1932. 1932. 1931. Date. Date.a 
EE EE pe Oe 17,600 8,000 29,800 161,200 284,800 
ES WE. hamannbdmen ithin 1,200 1,100 4,000 11,100 34,300 
Tennessee and Virginia.........-. 1,800 1,500 3,900 12,500 28,200 
Colorado, Utah & Washington... . 600 600 800 6,600 10,700 
United States total.....-.-... 21,200 21,200 38,500 191,400 358,000 
TR SR dn decccchcncedee 3, 633 3,533 6,417 3.828 60 


Ts 
a Minus one day’s production first week in January to equalize number of days 
in the two years. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended March 23, as reported 
by the Federal Reserve banks, was $1,596,000,000, a de- 
crease of $76,000,000 compared with the preceding week 
and an increase of $716,000,000 compared with the corre- 
sponding week in 1931. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


On March 23 total Reserve bank credit amounted to $1,597,000,000, a 
decrease of $37,000,000 for the week. This decrease corresponds with 
decreases of $42,000,000 in money in circulation, $8,000,000 in member 
bank reserve balances and $25,000,000 in unexpended capital funds, non- 
member deposits, &c., and an increase of $7,000,000 in monetary gold 
stock, offset in part by a decrease of $46,000,000 in Treasury currency, 

usted. 

“ae of discounted bills declined $6,000,000 at the Federal Reserve 
Bank of Chicago and increased $4,000,000 each at Boston and San Fran- 
cisco, $3,000,000 each at New York and Philadelphia, and $5,000,000 at 
all Federal Reserve banks. The system’s holdings of bills bought in open 
market declined $24,000,000. ‘Total holdings of United States securities 
declined $7,000,000, the reduction of $32,000,000 due to the retirement of 
the special Treasury certificate held last week being partly offset by in- 
creases of $24,000,000 in holdings of other Treasury certificates and bills 
and $1,000,000 in Treasury notes. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle’’ on page 3797. 

The statement in full for the week ended March 23, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 2293 and 2294. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


March 23 1932 were as follows: 


Increase (+) or Decrease (-—) 








Stnce 
Mar.231932. Mar.161932. Mar. 25 1931. 
$ $ 3 
Bils diseounted.-..--.------------ 666,000,000 +5,000,000 + 500,000,000 
I ooo in cnnddccun wens 82,000,000 —-24,000,000 —2,000,000 
Special Treasury certificates-...---- § -------- —32,000,000 #§$=-.-..-....- 
Otber United States securities -..----. 835,000,000 +25,000,000 + 236,000,000 
Other Reserve bank credit.-....----- 15,000,000 —-10,000, + 5,000,000 
TOTAL RES’'VE BANK CREDIT-.-1,597,000,000 37,000,000 +739,000,000 
Monetary gold stock----....------- 4,381,000,000 +7,000,000 -—308,000,000 
Treasury currency adjusted--------- 1 792,000,000 46,000,000 + 28,000,000 
Money in circulation .-.......------ 5,480,000,000 42,000,000 +933,000,000 
Member bank reserve balances- ----- 1,911,000,000 -—-8,000,000 -—446,000,000 
Unexpended eapital funds, non-mem- 
Wy DORON, Bison < cscccenmensa 380,000,000 —25,000,000 — 27,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks, and that for the Chicago member banks for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records a decrease of $37,000,000, the amount of these 
loans on March 23 1932 standing at $524,000,000. The 
present week’s decrease of $37,000,000 follows an increase 
of $66,900,000 the last two weeks. The low figure of $486,- 
000,000 on Feb. 10 1932 compares with the record low of 
$473 438,000 on Jan. 25 1928. Loans “for own account”’ 
decreased during the week from $431,000,000 to $399,000,- 
000, and loans ‘‘for account of out-of-town banks’’ from 
$125,000,000 to $120,000,000, while loans for “‘account of 


past 19 weeks due to the action of the New York Clearing 
House Association on Nov. 5 1931 in restricting member 
banks on and after Nov. 16 1931 from placing for corpora- 
tions and others than banks loans secured by stocks, bonds 
and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Mar.231932. Mar.161932. Mar.251931° 
$ $ $ 
Loans and investments—total -_-.---- 6,486 ,000,000 6,617,000,000 8,036,000,000 
“GE ch itetdenndweteinssconne 4,048 ,000,000 4,148,000,000 5,521,000,000 
Oe NI poi ae aaa at 2,009,000,000 2,066,000,000 3,244,000,000 
BR apa ee ee 2,039,000,000 2,082,000,000 2,277,000,000 


Wits capes le shan 2,438 ,000,000 2,469,000,000 2,515,000,000 
1,601,000,000 1,643,000,000 1,404,000,000 











eer SE 3 64 bconencecnciee 837,000,000 826,000,000 1,111,000,000 
Reserve with Federal Reserve Bank---- 659,000,000 648,000,000 793,000,000 
Ce OE FI he bli osc cc catcccncccae 40,000,000 38,000,000 42,000,000 
Net demand deposits_.-......--..---- 4,666 ,000,000 4,739,000,000 5,869,000,000 
py ee 753,000,000 751,000,000 1,213,000,000 
Government deposits. -....----..----- 214,000,000 253,000,000 131,000,000 
Be ee 73,000,000 85,000,000 116,000,000 
RE radiata iittcenesctenicnie 885,000,000 909,000,000 1,311,000,000 
Borrowings from Federal Reserve Bank. ........-.  ..---2---- 20-2 ee 
Loans on secur. to brokers & dealers: 
Pet COR BIE 60. oo ccdowcsicnsenns ,000,000 431,000,000 1,414,000,000 
For account of out of town banks.--. 120,000,000 125,000,000 260,000,000 
For account of others-.-....---.---- 5,000,000 5,000,000 234,000,000 
MEE cdwvasecwonsscacucudwednaim 524,000,000 561,000,000 1,908,000,000 
Cc cdetnnnn ne wenn enme 420,000,000 456,000,000 1,517,000,000 
Pe Seadtecncudeesensneueneadmmas 104,000,000 105,000,000 391,000,000 
Chicago. 
Loans and investments—total-_-----_-- 1,460,000,000 1,480,000,000 1,963,000,000 











PPO Sec bis ccs ci ewe ewe 1,002,000,000 1,014,000,000 1,325,000,000 
I nc cece eb ccceewcue 592,000,000 597,000,000 781,000,000 
GEES Sutter de ce deewdcocensnaed 410,000,000 417,000,000 544,000,000 

Investments—total_._.....---.------- 458,000,000 466,000,000 638,000,000 
U.8. Government securities_---.--_--. 248,000,000 254,000,000 339,000,000 
GG GOUUIIIINE.. 3 oo oc occ wc wccne 210,000,000 212,000,000 299,000,000 

Reserve with Federal Reserve Bank---- 140,000,000 136,000,000 172,000,000 

oO ee oe 14,000,000 14,000,000 12,000,000 

Net demand deposits_-_--..-..-.------ 925,000,000 947,000,000 1,194,000,000 

EE ES 384,000,000 384,000,000 619,000,000 

Government deposits_--..-_---------- 24,000,000 25,000,000 31,000,000 

BO OO Sn ok iceueeceneeacnee 112,000,000 106,000,000 171,000,000 

BO OO acpi addi encccsmenéeuee 252,000,000 256,000,000 390,000,000 

Borrowings from Federa] Reserve Bank_ 2,000,000 pe | ee ae 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business on March 16: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on March 16 shows increases for the week 
of $331,000,000 in investments, of which $312,000,000 was in Government 
securities, of $394,000,000 in Government deposits and of $22,000,000 in 
net demand deposits, and decreases of $48,000,000 in loans, $27,000,000 
in time deposits and $69,000,000 in borrowings from Federal Reserve 
banks. 

Loans on securities declined $38,000,000 at reporting member banks in 
the New York district and $13,000,000 at all reporting banks, and in- 
creased $20,000,000 in the Chicago district. ‘‘All other’’ loans declined 
$11,000,000 in the Boston district, $10,000,000 each in the Cleveland and 
Minneapolis districts, $9,000,000 in the Chicago district, and $35,000,000 
at all reporting banks. 

Holdings of United States Government securities, following the March 15 
issues by the Treasury, increased in all districts, the total increase being 
$312,000,000. Holdings of other securities increased $15,000,000 in the 
New York district and $19,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $328,000,000 on March 16, decreases being shown in 





others’’ remain unchanged at $5,000,000. The amount of | 


these loans ‘‘for account of others’’ has been reduced the 





nearly all districts. The principal decreases by districts were: Cleveland, 
$14,000,000; San Francisco, $13,000,000; Philadelphia, $12,000,000 


Chicago, $9,000,000; Atlanta, $8,000,000, and New York $7,000,000. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
March 16 1932 follows: 
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increase (+) or Decrease (—) 
Since 


Mar. 16 1932. Mar. 91932. Mar. 18 1931. 


$ $ $ 
Loans and investments—total .-_19,588,000,000 +283,000,000 —3,523,000,000 

















$5,603 542,630, as against $5,641,205,046 on Jan. 31 1932 
and $4,620,413,509 on Feb, 28 1931, and comparing with 
$5,698,214 612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 




























































































Loans—total--.---------------- 12,388,000,000 —48,000,000 —3,130,000,000 | only $3,459,434,174. The following is the statement: 
RE IIS ciniin iiae as cin niet 5,413,000,000 —13,000,000 —1,952,000,000 2 3 ZesaqzgP we2Ro oO 
BRIE 2 ceonneedo-aonnrees 6,975,000,000  —35,000,000 —1,178,000.00) s=zowe FF FLBLEeSg zB ees 7 
Ss 3 eS. Beat cas. oe aot 
Investments—total -_---...--.-- 7,200,000,000 +331,000,000 —393,000,000 | * 2 > r ale! ce = E oP e es§ : 2 a s z 
ed Swoe = * g So =; = 
U.S. Government securities 4,016,000,000 +312,000,000 +156,000,000| “=~ "e222 Foo & BE? . #3 a: F ao 
Other securities......-....---- 3,184,000,000  +19,000,000 549,000,000} xseess ° © : : : 11 gs : roi: g “™ 
Ce Orf Ww to ee, Se aa or ee 
Reserves with F. R. banks_--.--- 1,452,000,000 +4,000,000 —394,000,000 = 
ec ocseennnnoree 202,000,000 —9,000,000 —3,000,000| -eanae © to } ee >» 
Szaesee win comet Ba Sto K3 
Net demand deposits... -..---..- 10,992,000,000  +22,000,000 —2,790,000,000 | SSS3SR S|/SxorBSSe KSesy ss 
Tit GGE.......w-- anton 5,687,000,000 = —27,000,000 —1,562,000,000 g Sesee |B) eereezeS FeF8 Sa 
Government deposits.....------- 547,000,000 +394,000,000  +25,000.000| *asSes8 ||S|/AS8RES ; EHS & iS 
a Qxon _ Nr oOo > a © . 
Due from banks--.--..--------- 972,000,000 +100,000,000 —984,000,000 | # SSeS S| SS2e8es Jess 
 aiitniicke sic tinserr 2,444,000,000 + 104,000,000 —1,550,000,000 | 2&8 BS ® ta - = 
% r r ‘ J r ' ' ¥ | 
Borrowings from F. R. banks-.-.- 328,000,000 69,000,000 +301,000,.000} 58228 |S) = 2,0: ' Si | “3 9 
Seseh2 |s)2e8228, igie"| & ; 
Seeornr a 4 ke eo 
old a i d Into and Exported F < = 21 Ssere3:: 3:2: & a 
Gol nd Silver Importe ‘ nd ported From the SSeese = Bees: i pei St i 
United States by Countries in February 1932. = ww we = : ai e142 
. ° = oe ad 3 o r) 
The Bureau of Foreign and Domestic Commerce of the | © 5 z Bee PRifritn:! {ae sf Z 21 & 4 
Department of Commerce at Washington has made public] 333322 |S]: i;::::: 3} 3: 3° 32 gee | 4 
its monthly report showing the imports of gold and silver into 238883 5 ee & te oe te g @ | Bs AB 2|2 
and from the United States during the month of February | ———"—* SEER > oF E : 
1932. The gold exports were $128,211,476, of which $98,-| S2z2228 Bites iti tf sete ae a € é gislo 
- a - s s e e ‘ '* ' ' ' ' ' ' ‘ A 
203,413 went to France, $8,671,874 went to Netherlands S8ss8es Veliiiii:: ti: Be 38 7 bis |* 
. . ' ' ' ' ‘ ' ' ‘ ' ‘ 
and $17,859,180 went to Belgium. The imports footed up to 3888 3 Sere te eee ee ; Fa sis 
. ' ' ‘ ' ' ' ' ‘ ' ‘ 
$37,644,428, of which $19,441,108 came from Japan,|SS2S¢8 N@liiiiirs iii és 9 
$8,416,773 from Canada and $2,575,000 from British India. tiik 2g 3 bo ait-d 8:4 g . _— 5 
Beiow is the report: iif see : Prd a dad iil ge gezits = |e 
GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE]! ! } Se Sea eee ete eee ee big S78 
UNITED STATES, BY COUNTRIES. PHP SSS PSprrrreetr Prrs : B 
a 
GOLD. SILVER. e-4 Pe : Wine Str x 
SELES SiS —womo! ' oa! 8 4 © 
Total. Refined Bullion. \Total (Incl. Cotn). RZREER 3 SeBESe: g: 3° hE ] 
Exports. , Imports. | Exports. ) Imports. | Exports.) Imports. | 3 @ i & & x FS g Sukke & ‘ 8 . ry 
Countrtes— $ $ Ounces. | Ounces x $ = - = 2 2 & S S oo Lake. 
ae ee «cae saeeenl storael, . wnentel: enum Oo me Ie els corey » oo 
RR Rep pesca GM se Sa Se Se SESSee |SlS.EBRS. SSE - Riz 
in 98-495:000| "280 876,818] 72227~ oiaai] “aa | SBSESe |E|REERESR SeRBo - | &\l> 
Germany---.----] 495,000,280) 876,818) ---.--| 264.861] “SRI EERSSE | E|SSRSSSS SESS ae 
Netherlands. - - - - - SS Siaccen Sneed sskaeal  csseiel -<anaee BISseeE S BSBSeS% SaeBS S| 
Poland & Danzig ON NS: aS Tere ee Se BEIESSSee a FR SE rm) 
Seins-.ak GME: Lek oa SO Se Se eee g|% 
CE nctgc<-ced cannimeel BEE. csentel, . s<pienk,, wed-0n 2,793)! : S2=3 Ble: 3eie: oss iN - ar 
oat 5 pogo Bee me Me i Peece Sere sean: ever He ff a 
United Kingdom -- < 95| 134, 221,666, 39,808) 66,500}: | SN & = # ' 
Yugoslavia. ------ eyo 8.416.773 192.920 488.704 29.114 ~— emma 8538 & 8: Bees: i832 e £¢ & 
MEE «dncnncnn 10,91 416, 9 7 129,1 244,825]: : sess *| 2: esses: Ie e 7 
Costa Rica.-.----| -------- ah ig deri: lic AES, = lll: ‘alibese pa % : 6 Bees > 1 ISS: Ses8 ™ 
Guatemala.--.---| -------- antes aS lie SESES = seen —s 4 
ee ae a SOT OR wwncsa 218,399 | ome o mo r- Oo Ohiew wo ie 
Nicaragua.....-.| -------- 33,469] -.---- 3,632 300} 1,357 Fes3eee 3 Kw sonmou S285 > = 
haem: lie | peers: Benne: as 100,245 |i moket |le|teeekSk Srkee = +3 
Mexico. --------- 14,793] 965,077) -~_--- 2,760,573| 39,652|1,221.600| SSe-ES | F|/SSSSeS8 SsSk = « 
Bermudas S500) CP Lees |B |SSRESNN SAND 2 5 
pepe Rippoaenes Ties y  Rbeginh Mipwew Mpegs aa 2\/Sseeese &2es ' * 
,  (NaRepaigs Eipeaemieste: 69,811] 1,000} ------| MM coca | S|BESSHES FEES a 
Sra. Want. Snipe gt 63 pe ls A: ae) ania. ma eee Sm £ to a a 5 
uDa.-----------| -------- ed ed i y ano Na a — bh tw oc aAaw > 3 ao ; 
Dominican Repub.| _------- a ee ee eee ,000 | & co tc ic we i AE LS ot PS OE Oe 
Detsh West taéiesl -..... Ap 4s eee enone maeeeee mo|/S23ie8 S| FS8esSZe Sage - 
REE, cnctnal < ecoanens “ Jt) atteohh: ~ebtelial <~«envusel- wacgme — 2 oe _ 
Di ncwcsatuaal snheauwe Sn nateecet «ssmancl canaaiie iia Ssesee = see 8 Es og ¥ 4 Hy Q ¢ 
Diccpactesadl  merendes ll, eran: iviatenl« tedansh alii BeweSe Fw ities he of bts fsa, 
i bvaveccrcdl ‘wandsned dein cational * anaden 21,206 | =NSse2e Sh Aaiidt 4444 s€3 8 
2 OE Same acanl ee aes | seo senses cone cocoon % t _ 2.» bss et Ie 2 
(cease ieee ce SL. snake roindeak’~ sauna 6s )/SSSSS3 FSpirii tii prt 
British Guiana---| ---.---- iia Mires Riise 24 
WW. - ce ccsas se 57,000 pte. qlpiatenaae Spier: 2,740 | * Revised figures. 
Venezuela.22222_|22cs222| |188°827| "77227| 77400] 2272-] “77135 | _@ Does not include gold bullion of foreign ootn other than that held by the Treas- 
omnis WMte 2,575,000] 200,844) _____- 50,250) ---... ury, Federal Reserve banks and Federal Reserve agents. Gold held by Federal 
—— ee a ee arr aatekel | ahadedl “snenedh .=seaee Reserve banks under earmark for foreign account is excluded, and gold held abroad 
MIR cccencese|  cncesces A eet) ee) eee eee 
China.....------| -------- 2,130]1,292,231| -.-_.. 327,699] _-..-. tor Federal Reserve banks is included. 
wemerns 1 FEF wcccscee gee eaeaae ee 51,341 b These amounts are not included in the total since the money held in trust against 
ong Kong.-----| -------- S04) ------] ~~ ----| ------]  ------ gold and silver certificates and Treasury notes of 1890 is included under gold coin 
cil. . anstiiane 19,441,108] 271,869] 94,181] 81,490} 28,943 
Philippine Islands_ ee Aare 288,591 ee ee. ee, | She 2.410 and bullion and standard silver dollars, respectively. 
DEE chcecast” esvesece a sctedth. <cccenl. cecaxsl «eee ¢ The amount of money held in trust against gold and silver certificates and 
New Zealand.----| -------- 615) ------ 42) .----- 12 | Treasury notes of 1890 should be deducted from this total before combining it with 
+ Rattan de 128,211,476137,644,428|2,970,624|4,023,872| 942,02012,009,407 | total money outside of the Treasury to arrive at the stock of money in the United 




















Stock of Money in the Country Declined $37,662,416 
in February. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that. beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; and (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time, which 
are for Feb. 29 1932, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 


States. 

d This total includes $55,743,036 gold deposited for the redemption of Federal 
. Reserve notes ($1,083,085 in process of redemption), $30,390,129 lawful money de- 
posited for the redemption of National bank notes ($15,978,315 in process of re- 
demption, including notes chargeable to the retirement fund), $1,350 lawful money 
deposited for the retirement of additional circulation (Act of May 30 1908), and 
$16,182,757 lawful money deposited as a reserve for postal savings deposits. 


e Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

J The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. ‘This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on ali the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the termes of the Federal Reserve Act. Federal Reserve banks 
must maintain a gold reserve of at least 40%, including the gold redemption fund 
which must be deposited with the United States Treasurer, against Federal Reserve 
notes in actual circulation. Lawful money has been deposited with the Treasurer 
of the United States for retirement of all outstanding Federal Reserve bank notes. 
National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. A 
5%, fund ts also maintained in lawful money with the Treasurer of the United States 





tor the!redem ption of National bank notes secured by Government bonds. 
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British Industry Sees Signs Of Genuine Trade Revival. 

From London, March 21, a cablegram to the New York 
“Times” said: 

British industry was heartened to-night by three signs pointing to a 
genuine trade revival. 

First, £270,000,000 has been offered in three weeks in response to 
capital issues amounting to less than £9,000,000. Second, the total of 
income tax collections has now passed the £272,000,000 estimated for 
the full year in former Chancellor of the Exchequer Snowden’s final budget 
figures, although there are still 10 days to go before the Exchequer accounts 
are closed at the end of the fiscal year. Third, D. Napier & Sons, builders 
of Britain’s first six-cylinder automobile, have decided after a lapse of 
many years to start building Napier cars again. 

According to the Laborite ‘Daily Herald,’ there is now plenty of money 
here for sound development. 








Drop in Profits Slight for British Banking System— 
Dividends and Deposits of ‘Big Five’ Institutions 
Only Little Lower, Says Commerce Department. 


Net profits only 8.5% lower than in 1930 were reported 
for 1931 by the British “Big Five” banks, operating 8,000 
branches and offices in England and Wales, the Finance and 
Investment Division of the Department of Commerce states 
in “Commerce Reports.” With reference thereto we quote 
the following from the “United States Daily” of March 21: 


Dividends were said to have been but slightly reduced. Deposits, accord- 
ing to the statement, declined about 8% in the year. The statement follows 
in full text: 

The reports of the Big Five banks of Great Britain show that they 
weathered the unusual financial storm of 1931 in a eatisfactory manner. 
Their net profits were reported to be only 8.5% under those of 1930, and 
their dividends were, in general, only slightly reduced, a considerable por- 
tion of the losses during the year being met from reserves previously built 
up for emergencies. The Big Five of the British banks are the Midland, 
Lloyds, Barclays, Westminster, and the National Provincial. These banks 
have their head offices in London and operate through a system of more 
than 8,000 offices and branches scattered throughout England and Wales. 


Decline in Deposits. 


The outstanding feature of the composite balance sheet is the decline of 
£133,614,955 in deposits and current accounts reducing the total deposit 
liabilities of the five banks a little less than 8% below the total for 1930. 
The 1931 total was 24%%% below that of 1927. 

At the same time, advances, which had decreased in 1930, fell £21,395,008 
in 1931, or about 2%4% below the total for the previous year. The ratio 
of advances to deposit liabilities increased from 49% in 1930 to 51.9% 
last year. This compares with 54.3% in 1929, and 52.4% in 1927. 

Acceptances, indorsements, &c., showed a decline of £14,493,477, or 
13.3%, due in large measure to the depression in world trade and to the 
suspension of gold payments by the Bank of England. 

During the greater part of the year money rates were very low and the 
banks’ funds in the bill market decreased £76,971,988, or 27%, thus 
limiting in a considerable measure their profit-making activities. 

Sir Henry Goshen, Chairman of the National Provincial Bank, in dis- 
cussing the decline in deposits, said: 

“In the early months ot the year the usual decline in deposits, due to 
the collection «f taxes, was experienced by the clearing banks as a whole 
as well as by ourselves. But the recovery in deposits that usually happens 
in the latter part of ihe year did not show itself in 1931, owing to the 
withdrawals by oversea depositors and to a contraction in advances and 
discounts due to lower prices and slack trade, which diminished the 
demand for credit.” 

Loans to Germany. 

The composite balance sheet of the Big Five banks for 1931 shows a 
general decrease in all important items as compared with the preceding four 
years. In 1931 total assets fell 8.1% below the 1930 total, 6.8% below 
1929, 1.1% below 1928, and 3.8% below 1927. 

The Chairmen of four of these banks took occasion to refute the charge 
that their banks had unwisely lent large sums to Germany which were 
tied up by the ‘‘stand-still” agreement. J. Beaumont Pease, Chairman of 
Lloyds Bank (Ltd.), reviewed the situation as follows: 

“An analysis of the city’s acceptance figures [German] shows that 
more than half o? the total of acceptances was in respect of credits granted 
for financing the movement of goods, as the London banks and accepting 
houses granting the credit either see the relative documents or are provided 
with proof of shipment. The great proportion of the balance is stated by 
the institutions making the return to be also of a self-liquidating character, 
though in this case there is no proof of the actual movement of goods. 

‘Compensation for the risk taken consisted merely of the usual acceptance 
commission, ranging from, say, %% to 2% per annum, according to the 
credit of the credit taker, and the class of business transacted. These 
figures are a complete refutation of the charge brought against London 
financial houses that, tempted by the offer of high rates, they risked huge 
sums of English deposit meney at short notice for the purposes of Ger- 
man capital expenditure. On the contrary, they show that the amount 
of the acceptance credits quoted above was by no means excessive for 
London to have granted to a great country like Germany, with a vast 
import and export trade. 

“It was a business that London had done on a large scale for many 
years with safety and was arranged for the purpose of conducting the 
essential import and export trade of the country. London institutions 
have, indeed, done nothing more in these transactions covered by the 
“stand-still” arrangements than transact their normal business with Ger- 
many, which was essential for the smooth working of British and, indeed, 
the world’s commerce. 

“It was the unparalleled world crisis, which developed so quickly, coupled 
with Germany’s reparations obligations and abnormal non-banking short- 
term indebtedness, which brought into prominence the normal banking 
credits granted by the London banks and accepting houses to their regular 
German clients.” 

Net Profit Less. 

The published net profits of the Big Five showed a smaller decrease in 
1931 than in 1930. As already indicated, this was due to accounting 
measures whereby certain charges usually included in the trading accounts 
were met by special deductions from reserves. 
decreased by £8,547,585, or 16%. In 1931 the Midland Bank was the 
only one with net profits in excess of £2,000,000, whereas for several 
years prior to 1930 all five banks had net profits in excess of that figure. 





The Midland Bank showed the largest actual decrease in net profits and 
at the same time reduced its published reserve more than any of the other 
four banks. The percentage decline in net profits of the Westminster Bank 
was slightly higher than that of the Midland Bank. On the other hand, 
Barclays Bank showed the smallest decrease, both actual and relative, in 
net profits, and was the only one of the Big Five that did not reduce 
its published reserves. The 1931 dividends of all of the banks, except 
Barclays, were reduced. The Midland, National Provincial, and West- 
minster banks reduced dividends 2%, the last-named declaring a dividend 
of 18% and the other two of 16%. Lloyds Bank continued the 5% dividend 
on its B shares but reduced the dividend on its A shares 1.5%, to 13.5%. 
Barclays continued dividends of 10% on its B shares and 14% on its B 
and C shares, 

The outstanding event in the financial history of Great Britain in 1931 
was the suspension of gold payments on Sept. 21. The financial difficulties 
of Central Europe had a disastrous influence on British commerce and 
industry, but the Chairman of the Big Five in general considered the 
outlook for Great Britain in 1932 as encouraging. 








Bank of England Reported Unable to Control Quota- 
tions on Pound Sterling Without Inflation. 


A cablegram as follows from London March 22 is taken 
from the New York ‘Journal of Commerce’’: 


A battle to keep the rate for sterling within its present trading range is 
assuming gigantic proportions. The confidence of French and American 
speculators that they can force the rate on the pound to higher levels despite 
the efforts of the British Treasury in the past to depress sterling makes 
the situation more difficult, it is declared in banking quarters. 

The opinion in the London market is becoming widespread that the 
Bank of England has lost and is not able to regain its control over the 
situation. Whatever appearance of control it still retains, some bankers 
bold, most go soon. 

What the actual policies and purposes of the Bank of England are, is 
subject to much discussion and mystification. The Bank of England 
has reduced the discount rate several times, which would suggest that it 
favors a low sterling rate but has refused or at least put off taking the 
steps which would keep the sterling rate at a low level. 

It is noted in the market that the trading representatives of the Bank 
are steadily changing their positions. The changes themselves are not 
consistent and would not indicate a definite policy. During one period 
of the day the Bank will be found actively on the buying side and later 
will have disappeared entirely from the market. The situation is an 
alarming one for the import trades, it is declared. 

Many bankers are of the opinion that the Bank of England has reached 
the end of its resources in controlling sterling and can do so no longer 
without embarking definitely upon the policy of wholesale credit expansion. 
Whether this is desirable at the present time is one of the major issues 
in banking quarters to-day. 

If it is decided at all costs to keep the sterling rate at a low level an 
increase in note circulation will result, since note circulation roughly 
keeps pace with changes in the volume of credit. Thus far this crucial 
point has not been faced, bankers declare. 








Great Britain Will Avoid Stabilization Now—Govern- 
ment Intends to Delay Action Until After Empire 
Parley in July—Rate of $3.55 Suggested. 


The following from London March 22 is from the New 
York ‘‘Times’’: 

It was six months ago last Monday that Great Britain abandoned the 
gold standard, but the question of returning to it has not yet become a 
live issue either in politics or finance. Neither has the time arrived, in 
the opinion of the Government, for stabilizing the pound based on gold 
or some other standard. 

The Government has no idea of abolishing the normal $4.86 parity by 
making any formal Treasury announcement to that effect in the near 
future. Nothing of that sort is contemplated until after the Empire 
conference at Ottawa in July and other negotiations now pending have 
been settled. 

To fix the parity at the old or any other figure at present would be, in 
the opinion of the British Government, tantamount to surrendering a 
valuable weapon which circumstances have placed at the disposal of this 
country. In the event of any financial or tariff difficulties with foreign 
countries Great Britain will have a real advantage if her opponents do 
not know the level at which she intends to stabilize. 


Hope to Retain Old Parity. 


That, in brief and of course unofficially, is the policy of the Govern- 
ment. It is approved by financial experts, by members of Parliament 
and for the most part by business men. The consensus of these groups is 
that Winston Churchill, when Chancellor of the Exchequer, after Britain’s 
last return to gold, stabilized the pound at too high a level, but they would 
disapprove a premature official announcement abolishing that parity. 

It represents the ratio in weight and fineness between the gold half- 
eagle and the gold sovereign, and its official cancellation would be taken 
by the British public as notice that their mint is not going to issue any 
more sovereigns as valuable as the gold ones. This would have a psy- 
chological effect which the Government wishes to avoid. 

However, nobody in Great Britain wishes to see the pound anywhere 
near $4.86 again until British prosperity is fully restored. In the mean- 
time, sterling will be allowed to oscillate gently until the true mean level 
is apparent. 

Stabilization will be proposed at that level, but when is a matter for 
speculation. Some financiers in the city expect it will be early summer. 
More conservative observers predict a period of 18 months to allow two- 
world harvests to take effect on the exchange price of sterling. 

When it comes down to figures the most prevalent guess in the city is 
that stabilization will be at $3.55. 


Canadian Press advices from London March 23 in the 
New York ‘‘Times’’ said: 


The British Government prefers to watch the working out of the present 
general imports duties before embarking on further fiscal legislation, 
said Walter Runciman, President of the Board of Trade, when he was 
urged yesterday by Lord Scone, Conservative, to institute extensive 
“anti-dumping’’ measures. 





The published reserves | 


J. H. Thomas, Secretary for the Dominions, informed another ques- 
tioner that the Government welcomed the offers of assistance at the 
imperial economic conference proffered by the joint committee of the 
Federation of British Industries and the Association of British Chambers 
of Commerce and Chamber of Shipping. 
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The Government, said Mr. Thomas, would avail itself of the help of 
these representatives of British business to the fullest possible extent. 
He hoped to be able to announce the Government’s exact policy on this 
aspect before Easter, he added. : 








Report that United States Proposes Adjustment of 
War Debt Agreements Denied—Neither Govern- 
ment Nor Mr. Mellon to Act, Senator Reed Says 
in Behalf of President Hoover—Policy Declaration 
by Congress Cited by Senators Robinson and 
Connally in Opposing Cancellation or Revision. 

The United States Government is entertaining no thought 

of readjustment of war debts owed it, nor is Andrew W. 

Mellon, Ambassador to Great Britain, scheduled to take 

up the subject upon his arrival in London, the Senate was 

told March 17 by Senator Reed (Rep.) of Pennsylvania in 
behalf of the President, for whom he said he was authorized 
to speak. According to the ‘‘United States Daily’’ of 

March 18, publication of reports that readjustment or can- 

cellation was to be proposed by Mr. Mellon and subsequent 

discussion on the floor of the Senate prompted Senator 

Reed to inquire from the President, he said, concerning 

their truth. The ‘‘United States Daily’’ continued: 


Criticized in Senate. 

“I am authorized to say that there is not a word of truth in the report,” 
said Senator Reed, after Senators Robinson (Dem.) of Arkansas and Con- 
nally (Dem.) of Texas had criticized any effort toward consideraiion of 
war debt modification. 

“I am authorized to say,’’ stated Senator Reed, ‘‘that the subject of debt 
negotiations or debt reconsideration has not even been discussed with Mr. 
Mellon since it was first suggested that he should go to London as the Am- 
bassador to the Court of St. James. 

“The report that Mr. Mellon will take up the question as soon as he has 
presented his credentials is absolutely and unqualifiedly untrue. There is 
no expectation that he will, at that time or any other time, so far as we 
know, open up any such negotiavions."’ 


Discussed by Mr. Robinson. 

Senator Robinson, as soon as the Senate convened, referred to the pub- 
lished report which he said bore the earmarks of authencicity. 

“The announcement,”’ said the Arkansas Senator, ‘‘that the first official 
act of the newly appointed Ambassador to the Cout of St. James, Andrew 
W. Mellon, will be to reopen negotiations on the war debt situation with a 
view to readjustment of the contracts now in force, so that Great Britain 
and other debtor governments will be relieved of the hardship of paying 
war-time and post-war obligations in depreciated currencies, prompts the 
suggestion tbat disturbance of existing agreement by the United States 
through diplomatic channels may prove unwise and harmful from the 
standpoint of the interest of our own people. 


Taz Problems CU rged First. 

“Our Ambassador is quoted as saying that when the British debt settle- 
ment was made its present value was 80% of the total amount due prior to 
funding and that it becomes apparent from the standpoint of the British 
taxpayer he is asked not only to meet the obligation as established by our 
debt commission, but an amount considerably in excess of such obligation.”’ 

The Arkansas Senator added that it seemed to him to be time to consider 
the plight of the American taxpayer when there is a deficit approximating 
$2,500,000,000 ‘‘staring him in the face.” 

He added that he thought it highly improper for Mr. Mellon to take any 
such action as was indicated in the report because Congress had made a 
definite statement of policy adverse to such a course when it enacted the 
legislation postponing payment of war debt installments for one year. 


“*Repudiation” Questioned. 

Senator Reed’s “‘repudiation’’ of the published report was not altogether 
acceptable, according to Senator Robinson, nor was Senator Glass ‘(Dem.) 
of Virginia willing to be convinced at the moment that ‘‘something of the 
character was not in the mind of the new Ambassador.”’ 

Senator Reed interjected that his position was well known, that he op- 
posed ‘‘as vigorously as I know how”’ any move to readjust or alter in any 
way the debt-funding agreements. To this was added the declaration of 
Senator Smoot (Rep.) of Utah, who said in reply to questions directed to 
him that ‘‘I oppose cancellation or a reduction in any form.”’ 

‘*Then,’’ said Senator Glass, “if Mr. Mellon made the statements attrib- 
uted to him, I must regard it as a great impropriety. I can, however, 
conceive that circumstances may arise, if indeed they have not already 
arisen, that may make it imperative to readjust the debts in our own inter- 
est. But at the same time I am convinced that the President does not 
share the irreconcilable attitude evidenced by the Senator from Penn- 
sylvania.”’ 

Defended by Senator Reed. 


‘“‘Why,”’ returned Senator Reed, ‘‘may I ask, is it so improper for the 
Ambassador to make the statement attributed to him when the Senator 
from Virginia makes an explicit statement that the time may come when a 
readjustment will be necessary? I am lost in the Senator's logic.”’ 

Senator Glass said Senator Reed should not be ‘“‘lost’’ on the subject, 
for ‘‘after all, I happen to be a member of the legislative branch of the Gov- 
ernment the function of which is to determine policy.’’ 

Senator Connally said he thought it time to ‘“‘protest against the con- 
duct’”’ of Mr. Mellon which he said the report indicated. He declared 
there was no authority for such procedure as that upon which the Ambassa- 
dor was prepared to embark and that since no authority existed he should 
be called to account for it. 


British Situation Discussed. 


Discussion was had on why ‘“‘there should be a renewal of propaganda”’ 
for modification, and Senator Reed observed that Great Britain was ‘‘in a 
better position now as far as the debt payments are concerned than before 
she went off the gold standard.’’ He declared that the British Government 
was receiving greater advantages from payments which it is receiving than 


the losses suffered in payment to the United States on the gold basis because | 


of currency depreciation. 

Senator Kean (Rep.) of New Jersey called attention that Great Britain 
could and did pay installments in United States bonds which are now 
below par. 





American Trade In‘ured. 

“Finally, by going off the gold standard,’’ Senator Reed continued, 
“Great Britain has hurt our trade very substantially, just as s}.e has hurt 
French trade, and has hurt the trade of every competitor. By doing that 
she has made an invisible cut in the wages of her people by about 30%, 
and any nation which can do that will of course have a favored position in 
the competitive situation in the world. 

‘‘Furthermore, she has put on a high tariff, finally, learning by our ex- 
ample, and the revival of trade subsequent from that is very marked, and 
the establishment of new industries in Great Britain is very marked. So 
she has had many benefits from her action, as well as many disadvantages.’ 








State Department Denies Report that Ambassador 
Mellon Will Reopen Negotiations on Debt 
Settlement. 


From a Washington dispatch March 17 to the New York 
“Herald Tribune’’ we take the following announcement by 
the State Department regarding reports of a proposed 
adjustment of war debts: 

The article in the Washington ‘‘Post’’ this morning asserting that Am- 
bassador Mellon would reopen negotiations on the debt settlement as soon 
as he has presented his letters of credence is untrue in every particular. 
There is no foundation whatever for the suggestion made in the article 
that the Administration proposes to take or has taken any steps toward 
opening with its debtor nations the subject of the debt settlements hereto- 
fore made. 

For this reason statements made on the floor of the Senate on the basis 
of this article have absolutely no foundation. 








Ambassador Claudel of France in Speech at Chicago 
Urges Consideration of Debts and Reparations. 


Ambassador Claudel of France urged in an address at 
Chicago on March 18 the consideration of “that eternal 
question of debts and reparations’’ in a spirit of business 
and hard facts rather than ‘‘a spirit of abstract right.’’ The 
Ambassador, who spoke at a dinner in his honor given by 
the French and Franco-American Societies of Chicago, was 
quoted as follows in an Associated Press dispatch from Chi- 
cago to the New York ‘‘Herald Tribune’’: 


Quoting the epigram of Benjamin Franklin, “If we do not hang together 
we will hang separately,’’ M. Claudel said he thought that under present 
world conditions ‘‘the symbolical rope of the genial Philadelphian is dangling 
before the eyes of every responsible statesman in every country of Europe.”’ 

“There are many uses of a rope,”’ he continued. ‘‘You can use it in 
Alpine climbing to save your fellow ascensionists, you can use it to pull a 
boat safely to the shore. American genius has even taught us to use it to 
send written and spoken words from one extremity of the world to the other, 
but the worst use of a rope is to beat time in dignified aloofness at the 
worst end of it.”’ 

Interests of Creditors the Same. 


M. Claudel said he did not object to the ‘‘sacred rights’’ of nations to 
“blame, abuse and misrepresent each other,’’ but, he added, ‘‘when the 
business of damning is finished, time will come to see if something more 
practical cannot be achieved.”’ 

‘We are all in the same boat,’’ he said, in speaking of the question of 
debts and reparations. ‘‘We must try to make the best out of a bad but 
by no means desperate situation. 

‘‘Whatever be the cause of the debts, the interest of all the creditors is 
the same, and it is not very different from the interest of the debtor himself. 
Instead of wrangling and fighting, it would be much better to understand 
that we are confronted with a big operation of salvaging, which must be 
conducted with a maximum use of good sense and of cool temper and a 
spirit of mutual concession. 

**‘When entanglements have taken place it is no use to say that we should 
not be entangled; it is much better to try to disentangle ourselves, and 
instead of using the rope to strangle ourselves together with the other 
fellows, to use it for the best mutual help and advantage of everybody, and 
to extend to the whole world the beautiful motto of this great country, 
‘E Pluribus Unum.’” 

Disarmament Is Referred to. 

M. Claudel, making a three-day visit to Chicago, made his speech before 
the French and Franco-American societies of the city. 

Speaking of the ‘‘very complicated and difficult question,” disarmament, 
M. Claudel expressed his astonishment that ‘‘people who like so much to 
speak about disarmament are the same who speak so lightly about the 
necessity of changing frontiers."" He said the nations were being told in 
effect, ‘‘Please put down your arms, and then we will carve a new and 
beautiful Europe out of your own flesh and bones.”’ 

“If people want rea] disarmament,’’ the Ambassador continued, “the 
first sensible thing to do should be to stop that vague talk about revision 
of treaties which is contrary to every feeling of security. 

“I am sure a larger measure of peace will come, one day or another. to 
the weary children of men, but it will come, as every other thing, not as a 
sudden and gratuitous gift from above but as the fruit of infinive labor, 
obstacles worn out by dint of long patience, bitter experience and hard- 
fought transactions, not as imposition of a superior will, as it happens to 
tyrants, but as the result of free discussions between self-respecting people.” 








H. J. Haskell Says United States May Alter British 
Debt Terms—-Kansas City Editor and Friend of 
Hoover, in London, Sees Revision After Our Elec- 
tions—Disputes Lloyd George Criticism of Settle- 
ment Reached by Baldwin and Mellon. 


The following London cablegram March 23 is from the 
New York ‘‘Times’’: 

Henry J. Haskell, editor of the Kansas City “Star’’, now in London, 
who is a friend of President Hoover, has written a letter to the London 
“Times”, in which he says that after the American elections Washington 
may agree with London on some revision of the British debt settlement 


_ with the United States to meet the temporarily impaired capacity of this 


country to pay. 
Mr. Haskell’s letter, which will be published to-morrow, was provoked 
by David Lloyd George’s new book on war debts in which the author 
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attacks Andrew W. Mellon and Stanley Baldwin for the American settlement. 

‘As an American,” Mr. Haskell writes, “I suppose I should be gratified 
by the high tribute paid by Mr. Lloyd George in his recent book to the 
hard shrewdness of Secretary Mellon and his associates on the American 
debt commission in their dealings with the representatives of the British 


Government. We had not realized that our commission had out-traded 
Mr. Baldwin and Montagu Norman. 

“We had supposed the British representatives had made an honest and 
convincing showing of the situation of a debtor too hard pressed to pay 
in full and the consequent scaling of the debt to about 80% of ite value 
represented a fair settlement. Mr. Lloyd George now sets us right. Or 
does he?’’ 

After setting forth the familiar arithmetic of the situation, Mr. Haskell 
concludes his letter as follows: 

“Mr. Lloyd George exclaims with amazement that the settlement if 
carried out will involve the payment of considerably more than twice our 
original debt. Alas, that unhappy situation has been deplored by many 
private borrowers who have been so unfortunate as to be compelled to 
liquidate a debt over a long term of years. 

“But there seems no escape under the modern capitalistic system. 
Mr. Lloyd George’s real complaint lies against the scoundrel who invented 
interest. 

“It may well prove that conditions have so changed for the worse in 
the last decade that a settlement that was fair in 1923 may be excessively 
onerous to-day. Possibly after the American elections Washington may 
agree with London on some revision of the British settlement to meet 
the temporarily impaired capacity to pay. 

“But I may point out, incidentally, that general cancellation of the inter- 
allied debts would not cancel debts of more than $10,000,000,000 still 
owing in the United States. Somebody must pay for these outstanding 
bonds. Cancellation would merely transfer the burden of payment from 
European to American taxpayers. In closing, may I express the admira- 
tion shared by my fellow-countrymen for the courage and fair dealing of 
Mr. Baldwin and the British Government in making good their pledged 
word and agreeing to an honest settlement of an honest debt.” 








British Surplus of $50,000,000 Likely for Current Fiscal 
Year. 


It is noted in a London cablegram March 22 to the New 
York ‘‘Times’’ that simultaneously with the report that the 
United States expects a deficit of $2,500,000,000 and 
France a deficit of $125,000,000, it is announced that Great 
Britain is likely to show a surplus of $50,000,000. The 
cablegram added: 


With eight days still to go to the end of the current fiscal year, income 
taxpayers already have paid in $25,000,000 in excess of the revised budget 
estimate and surtax payers are only $12,400,000 short. Customs and excise 
revenues are about $50,000,000 in excess of last year’s. 

Altogether $1,386,920,000 has been paid in income taxes thus far. 








London Stock Exchange Control. 


The following from London is from the ‘Wall Street 
Journal’’ of March 21: 


As a result of an unofficial poll among members of the London Stock 
Exchange on the question of abolition of dual control of management, an 
overwhelming majority was shown in favor of such a step. Total of 
2.840 members out of 3,159 voted in favor. 








China Lists Large Claims—Losses in Manchuria Esti- 
mated at About $500,000,000. 


From Shanghai March 22 a cablegram to the New York 
““Times’’ said: 

Losses slightly exceeding $500,000,000 (gold) were listed by the Chinese 
Government in a statement to-day on the results of the Japanese campaign 
in the three provinces of Manchuria. 

This compilation, which was based upon figures furnished by ousted 
officials, included funds confiscated and taxes lost since September, mili- 
tary equipment and supplies seized by the Japanese Government, rail- 
way losses, including damages ; revenue and Government bank losses and Gov- 
ernment navigation shortages. These figures do not take into account possible 
permanent loss of ownership of Government properties, including official 
headquarters, barracks, educational institutions, railways, steamers and 
docks. This will be added to the $500,000,000 (gold) claim which China 


intends to file for property destruction in the Chapei and Kiangwan sections 
of Shanghai. 








China Clash News Cost $10,000 a Day—C. S. Smith 
Says in Washington That Cables to America Were 
at 27 Cents to $1.46 a Word. 


The following (Associated Press) from Washington March 
21 is from the New York ““Times’’: 


The battle within a battle as foreign correspondents at Shanghai sought 
to get their ‘war’ news back home was described to-day by Charles 
Stephenson Smith, of the Washington Bureau of the Associated Press 
before the Institute of Far Eastern Affairs. 

Citing the intensive interest in America when the Chinese-Japanese 
yong —_ at their climax, Mr. Smith said that during this period 
American cable news from Shanghai and T 
10,000 to 30,000 words daily. ae See ee oF ee 

“The cable rate on Shanghai press matter is 27 cents ™ 

a word,” he 
pointed out. Some of the matter came at full rates, which is $1.46 a ‘word. 
There were single days when the tolls on news of the Shanghai fighting 
= fo o wae ge to the United States doubtless exceeded $10,000 

is s not include dispatches from Geneva and ‘ 
cerning the Far Eastern tangle. ne ee ee 

While correspondents on the scene flooded the seven cabl 

: . es 
for trans"nission of news and the business offices noted the ientiny aioe 
costs, Mr. Smith said, editors in this country sat checking clock-dials 
showing the difference in time between here and China, routing matter b 
the cable that was moving the news the fastest. d 
“It was as exciting as a horse race,” he said. 





French Bank Stops Selling Sterling—Forces Tending 
to Push Pound Up Likely to Increase Despite 
English Peg. é 

From its Paris bureau the ‘‘Wall Street Journal’’ of Mar. 


18 reported the following: 

The forces which are tending to push sterling upward are likely to increase. 
owing, on the one hand, to cessation of realization by the Bank of France 
on its sterling holdings, and, on the other, to deterioration of the situation 
in the gold countries on the Continent. 

Bank of France already apparently has ceased to liquidate its holdings 
of sterling but it continues to liquidate dollars. National Bank of Switzer- 
land also has begun to sell gold which it held earmarked in Paris in order to 
relieve the pressure on Swiss exchange in Paris due to the trend of capital 
from Switzerland to London via Paris. 

Import trade surpluses of both France and Switzerland are increasing, 
owing to the difficulty experienced in exporting goods. French exports 
during February marked a new low at r. 1,768,000,000, compared with 
fr. 2,736,000,000 during February 1931, and fr. 4,034.000,000 in the 1930 
month. At the same time, government revenue collections are at their 
lowest levels for the pasc two years, making it certain that the total receipts 
from indirect taxes for the fiscal year ended Mar. 31 will be below estimates 
by one billion francs. 

The premiums on forward sterling, which disappeared on Tuesday, have 
now risen to five centimes over spot for one month and 15 centimes for three. 
The past week has demonstrated that the Bank of England is holdi 
sterling firmly at around fr. 92 to the pound. Not only has the bank been 
selling when the rate is above that figure, but it has also been buying when 
the rate dips below, as at the beginning of the week, when the Krueger 

disturbances apparently depressed the Exchange. 

It is reliably reported also that the Bank has purchased some Indian 
gold. Traders believe that it would be wiser to allow sterling some margin 
of fluctuation. 








French Gold Import Disliked by Bank of France— 
Paris Insists Gold Shipment from London Is 
Caused by Official British Policy—Financial View 
in France Is That Bank of England Might Buy 
Incoming Gold and Hold it. 


From its Paris correspondent Mar. 19 the New York 


‘‘Times’’ reported the following: 

The Bank of France continues to recall its foreign balances, but just now 
at a slower tate. It is evident to all experienced financial observers that 
the Bank does not like to have such sales almost entirely compensated by 
import of gold. London, however, persists in exporting all gold arriving 
from India and sold by private individuals in England. 

The view taken in financial circles here is that, instead of buying for- 
eign exchange to prevent a rise in the pound sterling, the Bank of England 
could itself purchase this gold and hold it with a view to future stabilization 
of the currency. It is considered that the result would be the same, from 
every angle of the market. But the Bank plainly prefers to sell sterling 
and purchase foreign exchange, and therefore all gold arriving in England 
from abroad is reshipped to France. 

It is not thought in financial circles here that the lowering of the London 
bank rate can have much influence in promoting decline of sterling. The 
recent reaction in that market is attributed rather to liquidation by recent 
speculative buyers. Still, it seems certain that the Bank of England 
is continuing to intervene on the sterling market and this action, in view 
of bankers here, leads to the conclusion that the British Government wishes 
to force sterling below the present price. 








French Revenue Under the Official Estimate—11 
Months’ Collections 790,000,000 Francs Below Ex- 
pectations, 2,267,000,000 Under 1931. 


Fiscal receipts of the French Government in February, 
amounting to 2,504 million frances, marked a decrease of 
386 millions compared with February of last year and a 
decrease of 314 millions compared with the estimates. 
The foregoing is from advices Mar. 18, from Paris to the 


New York ‘‘Times’’ in which it was further stated: 

The direct taxes of 314 millions were less than last year by 82 millions, the 
indirect taxes of 2,176 millions showed a decrease of 304 millions and 
national property receipts of 12 millions decreased 1 million. 

For the 11 completed months of the fiscal year receipts were 40,0) 0 million 
francs, which was a decrease of 2,267 millions compared with 1931 and of 
790 millions compared with the estimates. For the 11 months’ period 
direct taxes decreased 1,032 millions, indirect taxes 1,121 millions and 
national property taxes 14 millions. 








Warns French Senate on Budget Deficits—Senator 
Foresees Accumulated Shortage of $250,000,000 
with 1932-1933 Estimates Included. 


From Paris March 22 advices to the New York ‘Times’’ 
said: 

In an analysis of the French budget situation presented to the Senate 
to-day Senator Abel Gardey disclosed a situation which reregarded as far 
from satisfactory. 

He declared that the budget for 1930-1931 was in deficit by $80,000,000 
and that that of the present year was likely to be in deficit by between 
$100,000,000 and $120,000,000, and estimated that the budget for next 
year, which has been passed by the Chamber of Deputies and is now before 
the Senate, would eventually prove to have a deficit of the same amount. 

Thus when the budget must be prepared next year its framers would 
have to devise ways of meeting an accumulated deficit of about $250,000 ,000. 

In Senator Gardey’s report there was severe criticism of the manner in 
which public funds had been administered during the past few years and 
the manner in which the balancing of this year’s budget had been secured. 
Unrenewable resources to the amount of $300,000,000 have been applied. 

Mr. Gardey, commenting on the decline in taxation returns, emphasized 
that there must be inevitable reflux to the influx of money into this country 
in recent years. 

To-day the Radical-Socialist group in the Chamber approved the draft 
of a bill by which part of the appropriations for national defense would be 
earmarked for peace propaganda under the auspices of the League of 
Nations. 
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Changes in France’s Foreign Trade. 
Aecording to Paris advices Mar. 18 to the New York 


‘““Times’’ the statement of foreign trade in France in February 
shows that imports increased while exports decreased, the 
adverse balance being 631 million franes, compared with 
334 million in January and 1,307 million in February 1931. 
The message continued: 

Compared with January, French imports increased 59 million francs, 
while exports decreased 38 million. 

In the foreign trade, for the two completed months of 1932, imports 
decreased 3,120 million francs. Foodstuffs imported amounted to 1,571 
million, a decrease of 648 million; raw materials, at 2,127 million, decreased 
1,894 million; manufactures, aggregating 1,042 million, decreased 587 
million. Exports decreased 1,753 million francs from the same two months 


of 1931, foodstuffs 159 million, raw materials 421 million and manufactures 
1,172 million. 








Paris Short Loans 114%—Gain in Gold Raises Bank’s 
Reserve Ratio to 693;%. 


In its Mar. 21 issue the New York ‘“‘Times”’ carried the 
following from Paris, Mar. 18: 

Money on the Paris market continues as abundant as ever. This week 
short loans were obtainable at less than 14%. ‘Thursday’s bank state- 
ment reported decrease of 137 millions in bills discounted. 

During the week covered by the statement the Bank's gold reserve 
increased 419 million francs, while its sales of foreign exchange are in- 
dicated as 673 millions. The Bank's reserve ratio touched a new high 
record figure, rising from 68.84% to 69.38. 








French Loan to Czechoslovkia. 


An announcement March 17 by the United States Depart- 
ment of Commerce at Washington said: 

The 600,000,000 franc loan to Czechoslovakia, early ratification of which 
by the French parliament is expected, promises to afford temporary relief 
to Czechoslovakia’s somewhat difficult Treasury position, according to 


advices received in the Commerce Department’s Finance Division (franc 
at par equal to about 4 cents, U. 8.). 


The proposed loan was referred to in these columns Feb. 6, 
page 943, and March 12, page 1866. 








Rumanian Legation at Washington Denies Report 
That Rumania Will Suspend Obligations. 


The Rumanian Legation at Washington issued on March 
24 the following announcement: 


The Royal Rumanian Legation is authorized to deny emphatically the 
rumor, current in some financial quarters, that Rumania intends to sus- 
pend payments on her obligations abroad. 

Rumania will meet all her current obligations when due. 

The funds necessary to meet interest and amortization charges for the 
first half of the year have already been deposited in the National Bank. 








See Full Re-Opening for Berlin Boerse—Wai: for April 
Election Results—Reforms in Practice Are Pro- 
posed. 


According to a Berlin cablegram March 21 to the New 
York “Journal of Commerce” efforts are being made by 
the financial authorities to permit resumption of official 
trading on the German stock exche~~s, with restrictions 
removed, immediately after the sec: iidential elections 
on April 10 and the Prussian Diet un April 24. The 
cablegram continued : 


These two events, it is anticipated, will clarify the political atmosphere 
and thus, spell the end of the crisis which became acute last July with 
the temporary closing of the Darmstaedter und National Bank. 

The way is being paved for the reopening of trading through the unofficial 
dealings now permitted. These trades are now believed to be laying a 
foundation for the resumption of official dealings. Publication of quota- 
tions is now forbidden. 

The Stock Exchange authorities are now actively at work on the problem 
of reform of procedure and regulations. They are also given thought to the 
matter of commission rates for the large banks. The present rate of com- 
missions for these institutions, it is said, is too low to induce them to 
participate profitable on an active scale in broadening the markets for 
leading issues. 

With the reform of Stock Exchange methods and increased participation by 
various interests, it is held likely that the German market will soon 
attract increased interest at home. Foreign orders are believed largely 
dependent upon what happens at Lausanne, although under the stillhaltung 
agreement substantial sums may be made available from the existing short- 
term frozen credits for the purpose. 


An item with reference to the reopening of the Boerse, 
in which it was stated that trading in stock was still deemed 
“unofficial” appeared in our issue of March 5, page 1668. 








Say Germany Must Get Cut in Debt Charges—Whole- 
salers Declare Delay in Amortization Payments 
Also “Inevitable.”’ 


A Berlin cablegram March 18, is quoted as follows from 
the New York “Times”: 

The lowering of interest charges on German foreign debts and the 
postponement of amortization payments on the principal are charterized 
as “inevitable necessities’’ by the board of the Federation of German 
Wholesale Trade in a statement issued after a meeting at which the present 
economic situation was examined. 

The board points out there is a limit where radical decisions will be 
necessary to protect the scanty gold reserves of Germany, and the balance 
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of trade for January and February shows clearly that negotiations to 
this end must be initiated immediately. The board believes the lowering 
of interest rates would provide material relief. 

It is reported in financial circles that the British creditors’ committee 
has decided to reduce the rates on short-term cash advances to Germans 
to 5%%. The rates henceforth are to be 2% above the British bank 
rate and at least 5%. 

The Swiss creditors intend to lower their rate to 7%. Other Con- 
tinental creditors, notably the French and Dutch, will maintain a rate 
of 8%, despite the German request for a lowering. 








German Reichsbank to Aid With Bill Holdings and 
Rediscounts Off, Credits Likely for Industry. 


In its March 22 issue the “Wall Street Journal” reported 
the following from Berlin: 


Following the substantial decline in Reichsbank bill holdings and re- 
discounts since last autumn, the Central Bank is considered to be in 
position to lend considerable aid to public utilities and the State govern- 
ments in their fight to reduce unemployment during the year ahead. 

Reichsbahn, the German railroad system, wishes to obtain credits of 
Rm. 250,000,000 for the purchase of needed equipment and for the repair 
of trackage. The Reichspost is asking a loan of Rm. 100,000,000 and 
the various states have put in bids for an aggregate of Rm. 300,000,000 
for road-building purposes and for an equivalent sum to aid the agri- 
cultural centers. 

Of course the Reichsbank cannot advance credits to cover all these 
demands but it is believed that between Rm. 300,000,000 and Rm. 400,- 
000,000 soon will be granted with the money going to those works which 
will bring about the greatest increase in employment. Official unemploy- 
ment is currently more than 6,000,000, but the recent increases have been 
small and there seems every prospect of a fulll sized seasonal decrease 
during the spring months. 





Golddiskontbank—Year-End Assets Totaled Rm. 715,- 
000,000—More Than Double Year Before. 


From the “Wall Street Journal’ of March 22 we take 
the following from Berlin: 


Total assets of the Golddiskontbank as of Dec. 31 1931, were Rm. 715,- 
000,000, against Rm. 330,000,000 the previous year. 

This more than doubling of the assets account was due largely to the 
sudden utilization last summer of the long dormant rediscount credit of 
$50,000,000 through a standing arrangement with a group of American 
banks. The bank showed export credits, largely on the rediscounting of 
Soviet bills, of Rm. 355,000,000 at the year-end, in contrast with only 
Rm. 120,000,000. 

Exporters to Russia and to many other foreign nations are currently 
seeking the rediscounting of their bills in large quantities at the Gold- 
diskontbank, and the latter is unable to supply more than a minor part 
of these requests. 

Not included in the above statement of assets is the assumption of part of 
the load of foreign credits under the standstill agreement provisions. 
Golddiskontbank’s liability on this account currently amounts to Rm. 250,- 
000,000 and may be increased to Rm. 500,000,000 by the close of 1932. 

The capital of the Golddiskontbank has recently been doubled, to Rm. 
400,000,000, to enable it to purchase shares in a number of important 
German banks. 


An item regarding the proposed increase in capital ap- 
peared in our issue of March 12, page 1866. 








Akzeptbank A. G. and Garantiebank of Germany Now 
Permitted to Grant Industrial Credits. 


Akzept-and Garantiebank, the acceptance bank created 
by the Reich last summer to grant emergency credits to 
various banks then in trouble, has changed its name to 
Akzeptbank A. G., according to a Berlin account to the 
“Wall Street Journal” of March 22, which also said: 


At one time last fall this institution had outstanding credits of Rm. 
1,600,000,000 but this total has since been reduced to Rm. 1,000,000,000 
and is likely to decrease further seeing that the condition of the Dresdner- 
Danat bank and of most German savings institutions has improved quite 
materially. 

Akzeptbank is now permitted to grant industrial credits in co-operation 
with German commercial banks. In addition the Akzeptbank will shortly 
initiate an acceptance business similar to that carried on by the British 
acceptance houses. 





Germany Suffers Drop in Export Surplus—$4,000,000 
Decline Leaves Only Half of Amount Needed for 
Debt Service Abroad—Further Relentless Applica- 
tion of Import Curbs May Be Tried. 


The German export surplus for February amounted to 
$20,000,000, not including reparations in kind, thus drop- 
ping about $4,000,000, as against the January surplus, which 
had already led to a widespread conviction that Germany 
would have serious difficulties in meeting her service charges 
on foreign debts. We quote from a Berlin cablegram 
March 15 to the New York “Times” which went on to say: 

If the February surplus is to be the average monthly eurplus for the 
current year, little more than half the amount Germany owes abroad in 
interest and amortization charges will be available. The Basle com- 


mittee experts estimated Germany’s gross service obligations for 1932 at 
about $440,000,000. 


Everything seems to indicate that the export surplus, which last year 
was the chief pillar of Germany’s economic stability, will further decline. 
Many of the obstacles obstructing Germany’s export trade became effective 
only in March, notably the British tariff. Moreover, while tariffs, in 


connection with the possibility of adjusting prices, represent a somewhat 
elastic barrier, the new system of import contingents adopted by many 
European countries, notably France, erects a rigid, unsurmountable wall. 

As this new system, which is completely invalidating existing trade 
agreements, rapidly pervades Europe, leaving little room for the expansion 
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of export trade, the German Government may soon be able to estimate 
accurately in advance the amount that will be available for payment on 
her foreign debts. Undoubtedly this amount will not cover her obligations, 
even if the standstill agreement is applied broadmindedly. 

Only one step remains to be taken before the problem of meeting foreign 
obligations becomes acute: That is the last effort further to curtail 
imports by relentless application of the so-called ‘‘upper’’ tariff. 

Imports for February, amounting to $105,000,000, increased $4,000,000 
compared with January, due chiefly to larger raw material imports from 
Great Britain, as cotton imports from the United States declined. The 
government’s attempt to restrict imports of English coal already has 
provoked an official protest from London, which shows what difficulties 
are implied in a reduction of imports. 

Exports for February amounted to $128,000,000, of which $3,000,000 
consisted of reparations in kind, which is a small drop compared with 
January and due solely to a decline in prices. 

Exports to the United States rose slightly, probably as the first result 
of the extension of the credit facilities of the Federal Reserve. 

In view of the world trade situation, this result of Germany’s trade 
for February is looked upon as favorable. It must be remembered that 
none of the relative price movements which ordinarily stimulate the ex- 
ports of debtor countries helped to produce this surplus. 








Hamburg Seeks Loan. 


Berlin advices to the “Wall Street Journal” of March 18 
said: 

The State of Hamburg is negotiating a long-term loan from Amrerican 
and French bankers, the loan to be secured by shares of the Hamburg 
Power Co. The loan probably would be granted partly from standstill 
credits and constitute, therefore, a new transformation of short into 
long-term credits. 








Increase in German Savings Deposits. 

Savings bank deposits in Germany as of Feb. 1 were 
9,887 million marks, which compared with 9,722 millions 
at the beginning of January according to Berlin accounts 
March 18 to the New York “Times” which further said, 
this inerease, which is the first of any month since the 
recent European Crisis, is taken to indicate some return of 
confidence. 








Germany’s Danatbank Ended After Eighty Years— 
Merged with Dresdner Bank. 


A eablegram from Berlin March 23 to the New York 
“Times’’ said: 

The Darmstaedter und National Bank ceased to-day to exist after a 
history of eighty years when its stockholders at their annual and last 
meeting consented to its absorption by the Dresdner Bank. 

The Danatbank, as it was known, rose after the war to the rank of 
one of Germany’s biggest institutions under the leadership of its youthful 
head, Jakob Goldschmidt. It collapsed last summer under the pressure 
of a domestic and foreign run on its reserves. 


The proposed merger was referred to in our issue of Feb. 
27, page 1471. 








German Bank Suspends—Kreuger Death Reflected in 
Failure of Michael Unit. 


The following from Berlin March 23 is from the New York 
“Herald Tribune’’: 


Reaction to the recent suicide in Paris of Ivar Kreuger, Swedish indus- 
trialist whose operations were of international scope, was seen today in 
the suspension of the Industrie und Privatbank, which is owned by the 
extensive Michael interests. 

The suspension was attributed to a frozen condition of Berlin real estate 
and a drop in the prices of securities. The bank was capitalized at 110,- 
000,000 marks (about $26,000,000). 

Difficulty in prolonging loans from the Kreuger interests was regarded 
as having brought about the bank’s trouble. The bank itself is a rela- 
tively minor institution, but its position was taken as indicating the con- 
dition of the parent Michael concern of large real estate dealers. — 








Junkers Airplane Co. of Germany Suspends Payment— 
To Settle with Creditors Without Going Into 
Bankruptcy—Assets Reported Double Liabilities— 
Leading German Industrialist Sees Danger of Col- 
lapse if Profits Do Not Increase. 


The Junkers concern, including the Research Institute, 
Junkers & Co., the Junkers Airplane Works and the Junkers 
Motor Co. announced on March 22 the suspension of pay- 
ments to creditors, said a cablegram from Dessau, Germany, 
March 22, to the New York “Times,” which went on to say: 


To avoid bankruptcy and to protect the interests of all creditors, applica- 
tion has been filed for a legal settlement with them. 

The suspension of payments comes after protracted negotiations with the 
Government for new funds. No agreement could be reached on the future 
management of the concern. Despite the suspension of payments the 
negotiations will be continued. 


Assets Double the Liabilities. 

A recent examination of the status of the concern showed the assets were 
double the liabilities, so the present difficulties are due only to frozen 
assets. The airplane factory is working at nearly full capacity to fill 
erders from Scandinavian countries, Argentina and Far Eastern nations. 

Professor Hugo Junkers, who owns and controls nearly the whole con- 
cern, last December dismissed most of his directors, who helped to build 
up the business. In many respects the concern is unique in Germany, and 
as to its independence from banks may be likened to the Ford Co. of Detroit. 
The reason for the dismissals was allegedly the insistence of Professor 





Junkers on investing virtually all the profits in the extensive Research 
Institute, which employs 200 engineers. 

Professor Junkers, who is called the German Edison, has never been 
financed by banks. He ran the first commercial airline in Germany, which 
later became the Lufthansa. In 1930 one-third of the world’s airlines 
used Junkers planes. A stratosphere plane, scheduled for its first flight at 
the end of April, is being constructed at the Dessau plant. 





Poland Concludes German Potash Agreement. 


The Polish Government on March 17 approved the Ger- 
man-Polish potash agreement providing for a period of five 
years’ participation by the Polish ‘“‘Tesp’’ (Society for the 
Exploitation of Potassium Salts) in an agreement with the 
German concern, it is made known in a cablegram to the 
Commerce Department from Commercial Attache Clayton 


Lane, Warsaw. The Department’s advices March 18 add: 

This agreement is reported to cover export trade and matters of general 
trade policy. The German syndicate controls production but has relin- 
quished its right to compete in the Polish market, it is stated. 

Before the World War, Germany solid as high as 80,000 tons of pure 
K-20 in Polish territory, particularly the high-grade refined salts. Polish 
potash resources have been actively developed in post-War years. In 
order to protect the home industry a high tariff was placed on potash im- 
portations. This was quiet effective in increasing sales of domestic low- 
grade salts and the elimination of imports of refined salts. It is said that 
the sharp decline in Polish domestic sales during 1931 and the failure to 
export a larger portion of the surplus stocks to foreign markets were im- 
portant factors in leading up to the neogitations for an international sales 
accord. 

The total importations into Poland of commercial potash salts during 
1930 were approximately 25,000 tons, and in 1931 about 8,000 tons. Polish 
exports increased from 15,000 tons in 1930 to almost 70,000 tons in 1931. 
The 1931 exports were destined to Great Britain, Belgium, Ozechoslovakia, 
The Netherlands, Latvia and Sweden. 








Polish Coal Strike Ends—Miners Accept 8% Wage 
Cut After 25-Day Struggle. 


A eablegram from Warsaw March 17 to the New York 
‘“‘Times’’ stated: 


The coal strike in the Dombrova district was called off to-day after 
lasting 25 days. The miners accepted an 8% wage cut. 

In a recent speech in Parliament, Minister of Commerce Zarzycki ap- 
pealed to the miners to agree to the wage reduction in the interest of Polish 
coal exports. He said coal mine owners also would have to sacrifice part 
of their profits if they did not want the Government to appoint a special 
commissioner with power to supervise the coal industry and collect a 
levy of 28 cents on every ton consumed in Poland to cover the losses of the 
export trade. 








26,000 Walk Out in General Strike in Poland. 


Associated Press advices from Warsaw March 16 said: 


Approximately 26,000 workers walked out in what was announced as a 
general strike to-day in Poland, proclaimed by labor unions and directed 
against labor bills recently passed by Parliament. Conditions were almost 
normal in Warsaw, but 20,000 workers struck at Lodz and another 6,000 
in scattered cities throughout the country. 

Newspapers were suppressed at Krakow and a Socialist newspaper was 
suppressed here. Police arrested 60 persons in the Jewish section of the 
city and accused them of inciting strikers. About 200 radicals were 
rounded up earlier as a precautionary measure and public meetings wcre 
banned. 


The strike was proclaimed by the labor unions (influenced, 
it is said, by Socialists) on March 15. On that date Asso- 
ciated Press accounts from Warsaw said: 

Taking extreme precautions, the authorities decreed that alcohol would 
not be sold to-morrow and that severe punishment would await strike 
agitators. Railways, posts and public utilities were expected to function 
normally. 

In a Warsaw cablegram March 17 to the New York 
“Times,’’ it was stated: 

Several casualties were reported in yesterday’s general strike in protest 
against changes in the social insurance system. Besides the two workers 


killed by the police in a clash in Zywiec, West Galicia, one was killed at 
Cracow and several were injured in Upper Silesia. 








Argentina Plans Loan of 500,000,000 Pesos—Patriotic 
Fund of $125,000,000 Would Be Used for Salaries 
and Debts. 

A patriotic loan of 500,000,000 pesos ($125,000,000) with 
gold cover not to fall below 40% will be asked of Congress 
when it convenes in special session on March 28, the Cabinet 
decided on March 22, it was stated in a cablegram from 
Buenos Aires March 22 to the New York ‘‘Times,”’ from 
which we also quote the following: 


This means that the present note circulation of 1,235,000,000 pesos may 
be increased by 225,000,000 pesos, and if Congress sanctions the proposals 
this sum will be handed out in notes of the Gold Conversion Office against 
the deposit of bonds of the new loan and as subscriptions are received the 
notes will be paid in and the bonds delivered to the subscribers. 

A board to be formed by representatives of the bankers, the Conversion 
Office and the rediscount committee would see to the application of the 
proceeds in the following order: Wages, debit balance of the Treasury 
and the Bank of the Nacion and dents due to traders. 

Public opinion is skeptical of the success of the loan and uncertain that 
Congress will sanction it. a 

Under other measures to be introduced all official salaries would be 
reduced and budget expenditure adjusted to 1932 estimates. 

Senor Prebisch, the Under-Secretary of Finance, has resigned in dis- 
agreement with the principles of the bills. 

Instructions have been cabled to London to meet debt services due on 
April 1 amounting to £776,102 and 1,765,673 francs. 
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In indicating that the Cabinet at its meeting this week 
would consider the modification of the rediscount law, a 


cablegram March 19 to the ‘“Times’’ said in part: 

It is proposed to rediscount Government bonds worth 150,000.000 pesos 
($37,500,000) at the Conversion Office and issue paper currency against 
them. It is believed that this would provide sufficient new currency for 
Present needs, but it is understood that Congress may be asked to increase 
the rediscount maximum to 500,000,000 paper pesos. At present the 
maximum is 250,000,000 pesos. 

The currency to be issued by the Conversion Office under the proposed 
arrangem:nt will be used to pay the debts of the National Government, 
the first item to be the payment of 64,000,000 pesos of overdue salari:s to 
school teachers. 

Public opinion is favorable to the proposed rediscount project, it being 
felt that under careful control, followed later by a modification of the 
currency mechanism, as recently proposed by Alejandro Bunge, President 
of the Conversion Office, will prevent abuse of the rediscount law. 


The proposed internal loan was referred to in these columns 
March 19, page 2072. 








Argentine Loan Opposed—Alternative Said to Be 


Foreign Debt Moratorium. 


The following Buenos Aires cablegram March 23 is from 
the New York “Times’’: 


Opposition is developing to the Cabinet plan for a patriotic internal 
loan of 500,000,000 pesos ($125,000,000) to stabilize Argentina's finances. 
If it should fail the alternative is declared to be a suspension of payments 
on the foreign debt. Political leaders are refusing to make public their 
views on the situation, however. 

Finance Minister Alberto Huey has declared it would be impossible to 
organize a central bank in less than six months, whereas the immediate 
cash needs of the government amount to 100,000,000 pesos for overdue 
salaries, 300,000,000 for supplies, plus obligations of the Banco de la 
Nacion, guaranteed by the government. 

An editorial in La Prensa declares the success of such a loan would 
depend on immediate economies, and adds that the loan is preferable to 
debt suspension. 








Argentina Calls Special Session of Congress for 
March 28 to Consider Business and Trade Legis- 
lation—Decree Creating National Highway Board. 


A special session of Congress has been called for March 28 
to consider tax, laws, the budget, money and banking and 
laws authorizing credit operations, according to a report to 
the Department of Commerce from Commercial Attache 
Alexander V. Dye, Buenos Aires. The Department on 
March 21 also said: 

A decree has been issued creating a National Highway Board, consisting 
of a President, a Secretary and four members. The President on this 
Board will be the director-general of highways and bridges and only salaried 
member, the other members being honorary. The Board will administer 
all highway funds, including the funds derived from the Mitre law and 
gasoline surcharge, decide which of the funds shall be national and which 


Provincial, and prepare a national highway plan and a highwey law for 
submission to Congress. 








Bolivian Central Bank Fixes Exchange Rate— 
Announces Quotation of 15 Bolivianos for Sterling 
and 4.12 for Dollars. 


From the New York ‘‘Times’’ we quote the following 


from La Paz (Bolivia), March 18: 

The Central Bank of Bolivia this afternoon issued a statement confirming 
the new arrangement arrived at with exporters and importers for fixing the 
rate of exchange op London and New York. The statement refers to the 
brusque alteration in the rate between New York and London on March 7 
and its effect on the Bolivian rate as an instance of th2 necessity of artificially 
fixing the rate for the Bolivian peso. 

The statement says that tin exports cannot be depended upon to supply 
the usual volume of export bills, as the tin miners have been seriously 
affected by the continuous decline in tin prices which have now reached 
£128 10s. per ton as compared with £140 sterling at the end of February. 
Furthermore, the production has been decreased in accordance wich the 
London agreements, which, the bank states, makes it practically impossible 
for the cin producers to continue operating unless they can be helped by a 
low rate of exchange which the bank believes would also facilitate the 
exportation of other metals and so help to balance the international pay- 
ments. 

Chambers of Commerce in several cities have agreed to the proposal of 
the tin miners that the rate of exchange be fixed at 15 bolivianos per pound 
sterling, which would make the dollar rate 4.12 bolivianos. 

The Central Bank's statement emphasizes that its policy in the matter 
is only to harmonize the hitherto conflicting tendencies of exporters and 
importers. The fixing of the rate was announced only after it had been 
approved by the American Superintendent of Banks. 








Bolivia’s Debt in United States Totals $61,724,000— 
Service Charges Said to Require More than the 
Country’s Total Revenue. 


In a cablegram March 19 from La Paz to the New York 
‘‘Times’’ it was stated that, according to figures just issued 
by the National Statistical Bureau, the foreign debt of 
Bolivia previous to the fixing of the new exchange rates 
totaled $61,724,000, which at 2.90 bolivianos to the dollar 
amounts to 178,999,600 bolivianos, to which must be added 
£152,925 in connection with obligations with the South 
American Mining Co., making an additional 2,038,955 
bolivianos. The cablegram continued: 

The Statistical Bureau lists Bolivia's obligations in the United States 


as follows, the totals representing the amount still outstanding: Chandler 
loan of 1917, $1.296,000; Equitable Trust loan of 1922, $22,373,000; Dillon- 








Read loan of 1927, $13,364,000; Dillon-Read loan of 1928, $22,691,000: 
gold bonds of the 1930 match monopoly, $2,000,000. 

It is estimated that at the newly fixed exchange rate of 4.12 bolivianos 
to the dollar the debt to American bankers amounts to 254,302,888 bo- 
livianos. 

The Statistical Bureau estimates the floating debt at 47,000,000 bolivi- 
anos, making a total public debt of 303,341,835 bolivianos. 

The recent fixing of the exchange rate at 4.12 bolivianos to the dollar 
has increased the debt to American bankers by 75,303,280 bolivianos, when 
figuring the debt in local currency. Intevest and sinking fund payments 
on the American obligations now require more than the country’s total 
national revenue. 

It is pointed out, therefore, that it is materially impossible for Bolivia 
to pay its foreign debt unless there is a decided increase in the foreign 
demand for Bolivian metals, a demand which is not foreseen in the near 
future. 








Plans of Brazil for Funding of Unpaid and Maturing 
Interest on External Debt. 


Supplementing the item in our issue of March 19 (page 
2073) regarding the funding operations of Brazil for its 
foreign loans on which it has been compelled to suspend 
payment of interest and sinking funds, the circular issued 
March 14 by Dillon, Read & Co. and N. M. Rothschild & 
Sons in behalf of the Brazilian Government incident to the 
plan said: 


The suspended loans and the coupons and drawn bonds thereof to which 
the funding plan relates are set out in the following table: 


SUSPENDED COUPONS. 
Part I. 
Name of Loan— Date of First Date of Latest 

Sterling loans: Suspended Coupon Suspended Coupon 

Dp Ge OE Mtn dnccsbsaconenwecesue Nov. 11931 May 1 1934 

eee Apr. 15 1932 Oct. 15 1934 
Dollar loans: 

et Ce 2 cc contcdkadiatnkwese nee ea Dec. 1 1931 June 1 1934 

PE OE Sina Kea pieukscnsecwsanceawu Dec. 1 1931 June 1 1934 

Oe i ainidatrecccmnnesnedsenas Apr. 1 1932 Oct. 1 1934 

oo. } 3. ¢ =e ae Apr. 15 1932 Oct. 15 1934 
Gold trance loan: 

tp SE Sane icewcesweccccausneuss Feb. 1 1932 Aug. 1 1934 

Part II 

Sterling Loans: 

VR fC er ee rane Dee. 1 1931 June 1 1934 

or ae | 8 Se eee er Oct. 11931 Apr. 1 1934 

CE BE dtidcundiustnteesoeneenee Oct. 11931 Apr. 1 1934 

ee eee ee eee Feb. 1 1932 Aug. 1 1934 

4% railway guarantees rescission bonds.... Jan 1 1932 July 1 1934 

er BN OE baisacedsnaecsancasacuwase Feb. 1 1932 Aug. 1 1934 

BT TAG BE Ons deni cenencccsssrece Oct. 11931 Apr. 1 1934 

uo OY 4 . eee eS Mar. 1 1932 Sept. 1 1934 

4% loan of 1911—Ceara Ry-.------------ Jan. 11932 July 1 1934 

fe | eee ee Oct. 11931 Apr. 1 1934 
Gold franc loans: 

5% loan of 1906-9 Goyaz Ry-------------- Mar. 1 1932 Sept 1934 

5% loan of 1910 Curralinho-Diamantina Ry. Dec. 15 1931 June 15 1934 

4% loan of 1910 Federal Rys.-Goyaz_--.---- Mar, 1 1932 Sept 1934 

4% loan of 1911 Federal Rys.-State of Bahia Jan. 1 1932 July 1 1934 
French franc loan: 

5% loan of 1908-9 Itapura-Corumba Ry.-.-. Jan. 1 1932 July 1 1934 


ARREARS FROM GOLD FRANC LOANS. 

4 Approzimate Amount of 

Unpresented Coupons 

and Drawn Bonds 
Name of Loan— (Gold Francs) 
5% loan of 1906-9 Goyaz Ry. (arrears due prior to Oct. 1 1931) } 
5% loan of 1910 Curralinho-Diamantina Ry. (arrears due prior 
Otek, £ BON). -canhadcuceretscdbestaschanudabiehiune 
4% loans of 1911 Federal Rys.-State of Bahia (arrears due 
Jan. 1 1930, July 1 1930 and Jan. 1 1931) 


8,600,000 








Brazilian Leaders Reach Agreement, Thus Staying 


Impending Crisis. 
Under date of March 23 Associated Press accounts from 


Rio de Janeiro said: 

Brazil's internal political rift was joined and healed to-day by the promise 
of President Getulio Vargas to hold elections and return the couatry to 
constitutional government. 

Acceding to the demands of his colleagues in the States of Rio Grande do 
Sul and Sao Paulo, his own home territory, the President agreed to sign a 
decree fixing a date for the elections, although no specific date was men- 
tioned in the public announcements made. Because the demands of his 
seceding Cabinet members had been for immediate elections, it was as- 
sumed, however, they would be held this year. 

The agreement was reached after a two-day conference of southern leaders 
with the President here. In return for Vargas’s concession the southerners 
agreed to withdraw their demands for a Supreme Court inquiry into the 
recent ‘military attack’’ on the newspaper ‘‘Carioca’’ here and to permit 
this case to follow a normal course through the courts. 

Brazil stood to-day at the most important political crossroads since the 
1930 revolution, with a decision imminent on whether Getulio Vargas, de 
facto President, or another will restore constitutional government in the 
Western hemisphere’s second largest republic. 

Rio Grande do Sul, President Vargas’s native State, has deserted his 
regime, charging that he has delayed unduly the restoration of legal govera- 
ment following his seizure of power two years ago. Unless the President is 
successful in placing his southern Brazilian Cabinet colleagues at a confer- 
ence at Rio de Janeiro to-day, his position easily may become hardly 
tenable. 

General Flores da Cunha, Governor of Rio Grande do Sul, departed yes- 
terday from Porto Alegre for Rio, summoned by Vargas for a conference 
on the situation. 

Earlier in the week (March 21) the New York “Evening 
Post’’ reported the following (Associated Press) from 
Buenos Aires: 

Another Slate May Rebel. 

Unless the two soldier-statesmen succeed in patching up their differences, 
indications were that the other powerful southern State of Sao Paulo also 
would withdraw its support. 

A more speedy termination of the de facto status of the Government is 
virtually the sole issuein the political crisis. Vargas, declaring that a per- 
manent, orderly reorganization of the political structure of the nation is 
most important, has expressed a desire to proceed slowly enough to allow 
a thoughtful redrafting of the Brazilian Constitution, which has been 
changed little since the early post-empire days of forty years ago. 
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One of the measures he wishes to incorporate is universal suffrage for 
both sexes. 

Once these reforms were outlined, Vargas has said, he would hold elec- 
tions as soon as Brazil's scattered 40,000,000 people were sufficiently 
acquainted with the issues to vote intelligently. He has suggested January 
1933 as a possible date for the induction of a new President-elect. 


Business Declines. 

Business conditions have grown considerably worse in Brazil's industrial 
States during the last six months, however, notably in the States of Rio 
Grande do Sul and Sao Paulo, and the decline has been blamed by leaders 
of those States on political uncertainty. 

Business interests have complained that the efforts of the de facto govern- 
ment to stabilize conditions were ineffective because they were necessarily 
temporary. The demand for hastening the restoration of constitutionalism, 
however, has been economic rather than political. 

The belief of all factions, as reflected in expressions here, is that any 
political change would be effected as a peaceful governmental move rather 
than as a military maneuver, but observers said they had no notion who 
might replace Vargas or whether any successor could command the soli- 
darity which Vargas inspired until the recent disaffection of Rio Grande 
do sul. 








President Montero of Chile Denies Reports that Cabinet 
Had Resigned. 


From Santiago, March 20, Associated Press advices 


stated: 

President Juan Esteban Montero denied as ‘‘ridiculous’’ to-day pub- 
lished reports that his Cabinet had resigned. 

The story was printed last night in a newspaper opposed to the Govern- 
ment. The political situation has been delicate on account of disputes 
within the Government party, but Premier Mora telegraphed to all pro- 
vincial capitals that there was no Ministerial crisis. 








Chile Will Auction Its Export Drafts—Bill Gives 
Central Bank Exclusive Right to Deal in Foreign 
Exchange—Currency Inconvertible—Shrinkage of 
Gold Reserves Forces Adoption of New Measures. 


In a Santiago (Chile) cablegram March 19 to the New 
York ‘‘Times’’ it was stated that in the face of strong criti- 
cism the Exchange Control Commission proposed a bill 
which the Minister of Finance rejected, issuing a statement 
to-day which constitutes the definite removal of the control 
commission’s powers, at the same time making a frank 
admission that at present it is impossible to maintain the 
convertibility of paper money into gold. The cablegram 
also said: 

A bill which is expect.d to be passed soon will explain that the country 
cannot comply, as it wishes, with its foreign obligations, due to the excessive 
increasc in the foreign debt, the reduction in the consumption of nitrate of 
soda, the unfavorable situation in the coppcr market and also the economic 
depression, which affects almost all the republic’s industries and commerce, 
bringing about an unstable international exchange situation. 

The bill further states that the demand for drafts is growing daily and 
that the Government is no longer able to control exchange operations, 
forcing it, therefore, to change the procedure and return to the old system 
of offer and demand. 

The bill sent to Congress concentrates in the hands of the Central Bank 
ail operations for the purchase and sale of gold drafts, fixing severe penalties 


for clandestine ope’ations carried on outside the Central Bank, which will 
offer available drafts on the open market at auction. 


From the same account we take the following: 

Confrorted for more than a year by a monetary situation becoming worse 
as tin e went on, the Government of Chiie was forced to-day to admit that 
the progressive withd:awal of gold reserves from the Central Bank and 
unstable exchange rates nad brought the country to a pcsition where its 
currency is no longer freely convertible. 

Although the country has been on a firm gold standard since 1925, when 
the Kemmerer Financial Commission pegged exchange and created the 
Central Bank of issue, Chile has met insurmountable difficulties in main- 
taining the principle of paper money convertible into gold coin on demand. 

The Central Bank faces the impossibility of giving out gold for paper 
bills at the rate fixed. The gold reserves held abroad for safeguarding the 
legal 50% backing for the paper issues rapidly dwindled when pressure 
from foreign debts and other financial obligations contracted in foreign 
markets compelled the bank to draw on its deposits of bullion. 

The creation of an exchange control commission a few months ago in 
an endeavor to keep down the outflow of gold by strict control of drafts 
issued in forcign centres kept the gold coverege at the official rate, buc it 
was viitually impossible to cope with the enormous demands for drafts 
from commercial companies desiring payroll payments in foreign currency 
panes - transporting from Chile their accumulated profits an: surplus 
capital. 

Another circumstance made the situation worse. Despite the official 
rate of exchange, Chile began to suffer from what is termed locally the 
‘black market rate’’—raising the value of the pound sterling and the dollar 
to limits unrecognized officially. The drop in purchasing and also in the 
—- value of the Chilean paper peso wrought havoc in commercial 

cles. 

Costs of importation soared while outstanding accounts remained unpaid 
because of the impossibility of obtaining the necessary drafts. Credits 
abro: d suff.red serious consequences while retaliatory action from foreign 


governments against Chilean goods lowered even more the level of the 
trade balance. 


Under date of March 18 Associated Press advices from 
Santiago, Chile, said: 

The Government sent to Congress to-night a proposed Jaw suspending 
the conversion of currency, freeing the foreign exchange market from rigid 
restrictions now in force and allowing the peso to seek its natural level in 
the open market. 

Chile has been virtuaily off the gold standard for six months, as the peso 
could not be converted into gold but until to-day the peso was maintained 
at an official par value of about eight to the dollar. 





The peso actually has been worth less than half its par value for several 
months in street transactions. A fine and two months in jail would be the 
penalty under the bill for such transactions in the future. 








President of Chile Empowered in Bill Before Congress 
To Fix Value of Peso. 


In Associated Press advices from Santiago (Chile) March 23 
it was stated that the Government had sent to Congress 
that night a bill empowering the President to fix the value 
of the peso from time to time instead of establishing a per- 
manent par value as at present. No action is expected 
until after Easter week, it was said. A further cablegram 
from Santiago March 24 is quoted as follows from the 
New York “‘Times’”’: 

A bill to terminate the artificial maintenance of the foreign exchange 
rate and permit the Chilean peso to seek its own level has been submitted 
to Congress by Finance Minister Luis Izquierdo. 

The move is in direct defiance of recommendations of the Central Bank 
for the establishment of the strictest and most dictator al methods of 
maintaining the present fixed value of 12 cents in United States coin. 
The Bank had even urged expropriation of gold deposite in Chilean banks 
to support Chilean exchange. 

The new measure, which is expected to be passed at an early date, 
provides for harmonizing the exchange rate with commercial requirement, 
the public auction of foreign bills of exchange, relaxation of restrictions on 
exports but with continued control, termination of cumbersome inter- 
national financial regulations except those designed to prevent the flight 
of capital and the gradual return of foreign money deposits to their owners. 


The newspapers support the bill as aregrettable necessity, calling the 
present state of affairs a ‘‘national disgrace.”’ 








Colombia Authorizes States to Reduce Domestic 
Loan Payments. 


From a Bogota (Colombia) eablegram March 20 to the New 
York ‘‘Times’’ it is learned that a decree of President Olaya 
Herrera on March 19 authorizes States and cities to reduce 
by half for the next three years amortization payments on 
their outstanding domestic bonds, unless the interest is less 
than 10% or the bonds are guaranteed by the nation. The 
cablegram continued: 

The latter exception covers the $5,000,000 Antioquia issue of last fall. 
Other outstanding domestic debts of States and cities paying 10% or more 
exceed $20,000,000. 

The opposition press is heckling the Government on whether and why 
Tropical Oil, United Fruit and foreign mining interests are exempted from 


the foreign exchange control] on the proceeds of their exports of petroleum, 
bananas and platinum. 








States of Colombia Will Confer April 1 on Moratoria 
on State Debts. 


Advices as follows from Bogota, Colombia, March 22, are 
taken from the New York ‘“Times”’: 

Apparently disregarding the opposition of the National Government to 
moratoria on foreign debts, action may be taken by the several States of 
Colombia regarding moratoria on State loans, practically all of which were 
floated in the United States. 

The Cundinamarca Assembly adopted yesterday a resolution accepting 
an invitation from the Assembly of Antioquia to send delegates to Medellin 
on April 1 for a general confe.ence of representatives of all States with 
foreign loans for the purpose of discussing, possible uniform action on 
moratoria, 








State of Santander (Colombia) Rejects Plan for 
Moratorium on Debt Here. 


A Bogota (Colombia) ecablegram March 19 to the New 


York ‘‘Times’’ had the following to say: 

In contrast with the State of Cundinamarca, the State of Santander 
does not want a moratorium on its forcign loan; at least, the Liberals of 
Santander do not want one. 

The Liberal majority in Santander voted down yesterday a proposal 
to declare a suspension of payments on the interest and principal of its 
forcign debt. 

Santander’s foreign debt consists of $1,750,000 in bonds sold in the 
United States in 1928. 








Revision of Taxes in Colombia Sought. 


From Ibague (Colombia), March 20, Associated Press 


ecablegrams said: 

The Legislature of Tolima Province adopted a resolution to-day asking 
the National Government to revise the liquor and tobacco taxes. It said 
the new high national! imposts had cut Tolima’s revenue 60%. The legis- 
lators asked for taxation on a provincial basis. 








Bank Protest Annoys Assembly in Colombia—Cun- 
dinamarca Legislators Protest Cable from Seligman 
& Co. on Debt Payments. 


The following Bogota (Colombia 


is from the New York ‘‘Times’’: 

The State of Cundinamarca Assembly has recorded its resentment against 
a cable from J. & W. Seligman & Co. of New York on March 12 to the 
Governor of the State protesting the action of the Assembly in placing 
other obligations and expenditures ahead of the debt service. The Assem- 
bly characterizes the cable as disrespectful and presented through im- 
proper channels. 

Seligman & Co. objected to the Assembly’s changing the established 
order of payment of State expenditures so that the debt service follows 


cablegram March 17 


By its measure to-night the Government abandoned the experiment of i public works and is relegated practically to last place. The bankers’ 
regulating the monetary value. but it hopes to return to the par value as ' protest , based on the threatened violation of the 1928 loan contract imposing 


g°0n as possible. 





the foreign debt service as the first charge on certain revenues, was Over- 
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ruled by the Assembly, regardiess of the Finance Minister's opposition. 
A resolution providing for the change finally was passed, but now faces 
the Governor’s veto power. The Assembly takes the stand the cable 
amounted to interference in internal affairs and criticizes as humiliating 
the Governor’s reply to Seligman & Co. to the effect that the Governor 
does not favor the change in order of payments proposed by the Assembly. 














Further Restrictions on Foreign Exchange in Colombia. 


On March 21 the Department of Commerce at Washing- 
ton announced that supplementing the existing exchange 
control regulations, the Colombian Government found it 
necessary recently to restrict further the placing of foreign 
exchange at the disposal of Colombian importers, according 
to the Commerce Department’s Finance and Investment 
Division. The Department reports: 


The new restrictions appiy to obligations pertaining to imports made 
before the establishment of the Exchange Control Commission on Sept. 25 
1931, it was stated. 

Henceforth Colombian purchasers of foreign exchange to cover payments 
of debts originacing in imports of merchandise made prior to Sept. 24 1931 
will be auchorized by the Government only for periodic quotas of not 
greater than 20% of each debt. Moreover, the new provisions require 
that within 30 days following the date of the decree (March 7) interested 
parties must present to the Control Office a statement of such debts, duly 
attested by supporting documents. 


The text of the decree is furnished as follows by the 
Department: 


Article 1. Purchases of foreign exchange destined to payment of debts 
originating in imports of merchandise made prior to Sept. 24 1931 will be 
authorized only for periodic quotas of not greater than 20% of each debt. 
Within 30 days following the date of this decree, the interested parties must 
present to the Control Office a statement of the debts coming within the 
purview of this article, duly attested by supporting documents. 

Article 2. Debts contracted for advances on coffee made before Sept. 24 
1931 will also be covered in quotas not greater than 20% on each exportation. 
Advances made after the date indicated may be reimbursed in their entirety 
provided proof is given that the drafts arising from such advances have 
been sold to the Bank of the Republic. 

Article 3. For the payment of debts payable before Sept. 24, and originat- 
ing in transactions other than the importation of merchandise and coffee 
advances, the Control Board will proceed in the manner indicated in 
Article 1. 

Article 4. Drafts on foreign markets issued by the banks by virtue of 
permission granted by tbe Exchange Control Board will be sent directly 
to the beneficiary by the bank through which request has been made. 

Article 5. The Exchange Control Board will not grant in any week per- 
mits to an amount in excess of 90% of the foreign drafts purchased and 
actual gold placed at the disposal of the Bank of the Republic in the pre- 
vious week. 

Subparagraph. For the purposes of this decree, the Board will issue such 
regulations as it may deem advisable. 

Article 6. Any permits granted by the Exchange Control Board to 
acquire foreign exchange will be published in full in the ‘Diario Oficial” 
showing the name of the person or entity to whom such permits have been 
granted, his address, the amount granted and the object for which the 
permits have been conceded, and whether these are for commercial or non- 
commercial purposes. 

Article 7. This is a rather long article relating only to gold smeiting 
plants in Colombia and does not concern our exporters. 

Article 8. The Advisory Committee to the Exchange Control Board is 
authorized to regulate, at its discretion, all foreign exchange operations of 
banks established in the country, in accordance with their respective ex- 
change positions as of Sept. 24 1931, and in accordance with the reserve 
requirements of the Bank of the Repubiic. 

Article 9. Nothing in this decree changes in any way the powers granted 
to the Exchange Controi Office by Article 18 of Decree 280 of Feb. 16 1932. 
(Contents of Decree 280 were sent to you under date of Feb. 18.) 

Article 10. The present decree is effective from its date and all provisions 
contrary to it are suspended. 

The decree is dated March 7 1932. 


An item with reference to the above decree appeared in 
these columns March 12, page 1870. 





Colombia to Buy Barranquilla Railway—wWill Act on 
Expiration of Contract of British Operators 
Next Year. 


From Bogota, March 19, Associated Press accounts to 
the New York ‘‘Times’”’ stated: 


President Olaya Herrera announced to-day that Colombia would buy 
the Barranquilla Ry. and piers next year at the expiration of a contract 
signed in 1884 with the British operating company. The property includes 
the short rail line connecting Puerto Colombia, the country’s chief Atlantic 
port, with the mouth of the Magdalena River. 

Increased industrial and commercial activity in Colombia, under the 
direction of the government, is planned by the Ministry of Industries. 

Antonio Izquierdo, chief of the special commerce committee, is making 
a survey of the Departments of Cundinamarca, Boyaca, Santander, San- 
tander del Norte, Atlantico and Magdalena and the Territories of Choco 
and San Andres y Providencia. 

The results of this survey are to be made the basis of the new ministerial 
plan, with the co-operation of the Society of Agriculturists of Colombia 
and the Federation of Coffee Growers. 

President Olaya Herrera is understood to have suggested the program 
and administration circles believe it likely that one of the results may be 
the creation of a Ministry of Agriculture. 








New York Stock Exchange Suspends 
Strassburger. 

On Monday of this week, March 21, Richard Whitney, 
President of the New York Stock Exchange, announced 
from the rostrum to the members of the Excahnge at 2:50 
p. m. that Perry B. Strassburger was suspended from the 
Exchange for inability to meet his engagements. 


Perry B. 








On the same day, the New York Curb Exchange suspended 
Mr. Strassburger from associate membership, according to 
Tuesday’s New York ‘‘Times,’’ which also said: 


Mr. Strassburger joined the Stock Exchange on April 19 1923. His 
obligations are understood to be’small. He is well known among members 
of the Exchange, and news of his embarrassment caused general surprise. 
The market was unaffected by the announcement. Mr. Strassburger was 
a specialist in severai stocks. He was for many years General Manager of 
the securities department of the American Express Co. His home is in 
Montclair. 








New York Stock Exchange Amends Rule Governing 
“Good-Till-Cancelled Orders.” 


Amendment of the rules of the New York Stock Exchange 
governing ‘‘Good-till-Cancelled’’ orders was announced 
March 18 by by Secretary Green. According to the ruling 
‘fall such orders not confirmed or renewed on the last day of 
the month shall be automatically cancelled, and if entered 
later shall be entered in the order of their receipt.’’ Sec- 
retary Green’s announcement follows: 


NEW YORK STOCK EXCHANGE. 


IMPORTANT. 
March 18 1932. 
To the Members of the Exchange: 

The attention of the Committee of Arrangements has been called to the 
fact that a number of member firms are bunching confirmations of G. T. C. 
orders or renewals of Month orders when making confirmations of such 
orders with specialists at the end of the month. 

In this respect the Committee desires to call attention to the fact that 
this practice may result in confusion and errors: also, that specialists will 
not be held responsible if such bunched orders are construed as being new 
orders thereby losing their precedence on the specialist’s book. 

In order to clarify this situation and avoid confusion, the Committee has 
amended its ruling of Nov. 22 1930, reading in part as follows: 

“In order to retain precedence G. T. C. orders must be confirmed and 
Month orders renewed at the end of the month with the Specialists in the 
exact manner of their original entry. All such orders as are properly con- 
firmed or renewed shall be entitled to retain the same order of precedence on 
the Specialist’s book and the Specialist shall be responsible for their proper 
entry. All such orders not confirmed or renewed on the last day of the 
month shall be automatically cancelled, and if entered later shall be en- 
tered in the order of their receipt. Week orders shall automatically expire 
at the end of the current week and if entered the following week, shall be 
entered by the Specialist in the order of their receipt.” 

The Committee requests that all the provisions of the above ruling be 
strictly adhered to. 


ASHBEL GREEN, Secretary. 








Dues of Members of New York Stock Exchange Pay- 
able April 1 Fixed at $250 by Governing Com- 
mittee. 

The New York Stock Exchange, in its weekly bulletin 
dated March 19 announces that the Governing Committee 
of the Exchange has fixed the dues of members, payable 
April 1, at $250. The announcement in the bulletin follows: 

GOVERNING COMMITTEE. 


March 10 1932. 
At a regular meeting held this day, the Governing Committee determined 
that the dues payable by the members of the Exchange on April 1 1932, 
be $250 each, and that said amount shall constitute a contribution by 
members towards the current expenses of the Exchange, in accordance with 
Section 1, Article XIII of the Constitution. 
(Bills will be rendered in the usual manner on and after April 1 1932.) 


The text of Section 1, Articie XIII of the Constitution of 
the Exchange may be found in our issue of March 21, 1931, 


page 2113. 








Additional Fixed Trust Approved by New York Stock 
Exchange. 

Under date of Mareh 21, the.New York Stock Exchange 
announced approval of participation by members in an ad- 
ditional fixed trust as follows: 

March 21 1932. 
To the Members of the Exchange: 

Acting under Section 2 of Chapter XIV of the rules adopted by the 
Governing Committee pursuant to the Constitution, the Committee on 
Stock List has determined that it has no objection to the participation by 
member firms in the organization or management of the following invest- 
ment trust of the fixed or restricted management type, or in the offering 
or distribution of its securities: 

Keystone Custodian Funds, Series A to H Inclusive (1942). 

The foregoing determination of the Committee is not an opinion as to 
the desirability of the securities of such trust as an investment. 

The original list and additions were given in our issues 
of Aug. 29 1931, page 1380; Sept. 26 1931, page 2021; Oct. 
17 1931, page 2543; Nov. 7 1931, page 3025; Dee. 5 1931, 
page 3723; and Jan. 16 1932, page 429. 





New York Stock Exchange Reminds Members of Effec- 
tive Date, April 1, of New Strictures Affecting 
Short Selling—Affects Lending of Securities Held 
on Margin for Customers. 

With regard to the ruling adopted Feb. 18 by the Gov- 
erning Committee of the New York Stock Exchange (re- 
ferred to in our issue of Feb. 20, page 1304), whereby mem- 
bers will be prohibited from lending, ‘‘either to themselves 












CHRONICLE 


[Vou. 134. 








2252 FINANCIAL 


as brokers or to others, securities held on margin for cus- 
tomers, unless they shall have obtained separate authoriza- 
tion in writing permitting the lending of such securities,”’ 
the following notice was issued on March 23 by Secretary 
Green of the Exchange: 
NEW YORK STOCK EXCHANGE 
Committee on Business Conduct 
March 23 1932. 

To the Members of the Exchange: 

With reference to the circular letter addressed to you on Feb. 18 1932, 
embodying resolutions in relation to the loaning of stock adopted by the 
Governing Committee that day, I am directed by the Committee on Busi- 
ness Conduct to emphasize the fact that these resolutions are operative 
on April 1 1932, and that no stock may be loaned in any way on and after 
that date without the separate written authorizations of customers referred 
to therein. 

ASHBEL GREEN, Secretary. 








Appointments by Governing Committee of Philadelphia 
Stock Exchange—Annual Meeting of Stock Clear- 
ing Corporation of Philadelphia. 

The Governing Committee of the Philadelphia Stock Ex- 
change organized on March 16 by making the following ap- 
pointments: 


Vice-President, Howard Butcher, Jr. 

Secretary, Frank C. Matthews. 

Treasurer, Frederick P. Ristine. 

Assistant Secretary and Assistant Treasurer, John K. Huhn, Jr. 
Auditor, Thomas B. Gravatt. 


The Governing Committee re-elected B. Frank Townsend 
Jr., a trustee of the Stock Exchange and Charles H. Bean 
a trustee of the Gratuity Fund. Each of the above members 
serve for a term of three years. 

The Committee ordered to be posted for transfer the 
membership of Edward Gibbons to Thomas W. Hollings- 
worth; it also elected to membership Edward Lewis Bry- 
lawski upon complying with the rules. 

The annual meeting of the Stock Clearing Corporation of 
Philadelphia was held March 16 and the following directors 
were re-elected for a term of one year: Frank L. Newburger, 
Howard Butcher Jr., J. Maurice Wynn, Frank C. Matthews 
and Harrison G. Seeler. The newly elected board immedi- 
ately met and organized by electing Frank L. Newburger, 
President; Howard Butcher Jr., Vice-President; John R. 
Huhn Jr., Secretary and Treasurer; Frank (. Matthews, 
Assistant Secretary and Assistant Treasurer. 

The annual election of officers of the Philadelphia Stock 
Exchange was noted in our issue of March 12, page 178. 








Bonds of City of Santa Fe (Argentina) Drawn for 
Redemption. 

The Chase National Bank of the City of New York and 
City Bank Farmers Trust Co., as fiscal agents, have notified 
holders of City of Santa Fe (Argentine Republic) 7% external 
secured sinking fund gold bonds, due April 1 1945, that 
$42,000 aggregate principal amount of the bonds have been 
drawn for redemption at par on April 1. Payment will be 
made upon presentation and surrender of the drawn bonds, 
together with all unmatured coupons, at either the corporate 
trust department of the Chase National Bank of the City 
of New York, 11 Broad Street, or the principal office of 
City Bank Farmers Trust Co., 22 William Street, on and 
after April 1, after which date interest on the drawn bonds 
will cease. 





Tenders Asked for Purchase of Republic of Cuba Sugar 
Stabilization Bonds Through Sinking Fund. 

The Chase National Bank of the City of New York, as 
trustee, has notified holders of the Republic of Cuba sugar 
stabilization sinking fund 514% seeured gold bonds, due 
Dec. 1 1940, that tenders are invited for the sale to it at a 
price not exceeding par and accrued interest of sufficient 
of these bonds to exhaust the sum of $954,529 now held by 
it. Tenders should be submitted on or before April 1, 
either to the corporate trust department of the bank, 11 
Broad Street, or to its office in the City of Havana. 





April 1 Payment on Antioquia Bonds. 
The Bank of Manhattan Trust Co., fiscal agent for De- 
partment of Antioquia 7% bonds due 1957, first. second 
and third series, will be prepared to distribute on account 


of coupons maturing April 1 1932 the sum of $7.00 per 
coupon. 








Bonds of Department of Antioquia (Colombia) Dealt in 
“Flat” on New York Stock Exchange. 


Notices as follows regarding dealings on New York 


(Colombia) were issued as follows by the New York Stock 
Exchange: 
NEW YORK STOCK EXCHANGE 


Committee on Securities 
March 23 1932. 
Department of Antioquia (Republic of Colombia) 7% 30%4-Year External 
Secured Sinking Fund Gold Bonds, First Series, due 1957—Interest. 

Notice having been received that payment of $7 per $1,000 bond will 
be made on April 1 1932, on account of the interest then due on Depart- 
ment of Antioquia (Republic of Colombia) 7% 30}4-year external sinking 
fund gold bonds, first series, due 1957: 

The Committee on Securities rules that beginning Thursday, March 24 
1932, and until further notice. the said bonds shall be dealt in ‘‘Flat’’; 
that the bonds be quoted ex-interest $7 per $1,000 bond on Friday, April 1 
1932, and to be a delivery after that date must carry the April 1 1932 
coupon stamped as to payment of $7 per $1,000 bond, and subsequent 
coupons. Such coupons must be securely attached and bear the same 
serial number as the bond 

ASHBEL GREEN, Secretary. 


Department of Antioquia (Republic of Colombia) 7% 30%-Year External 
Secured Sinking Fund Gold Bonds, Second Series, due 1957—Interest. 

Notice having been received that payment of $7 per $1,000 bond will 
be made on April 1 1932, on account of the interest then due on Depart- 
ment of Antioquia (Republic of Colombia) 7% 3014-year external secured 
sinking fund gold bonds, second series, due 1957: 

The Committee on Securities rules that beginning Thursday, March 24 
1932, and until further notice, the said bonds shall be dealt in ‘‘Flat’’; 
that the bonds be quoted ex-interest $7 per $1,000 bond on Friday, April 1 
1932, and to be a delivery must carry the April 1 1932 coupon stamped 
as to payment of $7 per $1,000 bond, and subsequent coupons. Such 
coupons must be securely attached and bear the same serial number as 
the bond. 

ASHBEL GREEN, Secretary. 


Department of Antioquia (Republic of Colombia) 7% 303:-Year External 
Secured Sinking Fund Gold Bonds, Third Series, due 1957—Interest. 

Notice having been received that payment of $7 per $1,000 bond will 
be made on April 1 1932, on account of the interest then due on Depart- 
ment of Antioquia (Republic of Colombia) 7% 30-year external secured 
sinking fund gold bonds, third series, due 1957: 

The Committee on Securities rules that beginning Thursday, March 24 
1932, and until further notice, the said bonds shall be dealt in ‘‘Flat’’; 
that the bonds be quoted ex-interest $7 per $1,000 bond on Friday, April 1 
1932, and to be a delivery after that date must carry the April 1 1932 
coupon stamped as to payment of $7 per $1,000 bond, and subsequent 
coupons. Such coupons must be securely attached and bear the same 
serial number as the bond. 

ASHBEL GREEN, Secretary. 








Salvador (Central America), Viewed by Latin American 
Bondholders’ Association as Able to Meet External 
Debt Service on Basis of Present Revenues. 


The Government of El Salvador whose foreign debt obli- 
gations were recently placed in technical default is well able 
to meet its operating expenses and its external debt service 
on the basis of its present revenues, according to a review 
of the financial conditions of that country made public by 
the Latin American Bondholders’ Association on March 19. 
The Association says: 

“Customs collections in 1931 totaled approximately $5,600,000 as com- 
pared with $4,200,000 and $5,300,000 in 1923 and 1924 respectively, the 
first two years after the loan was made, so that if the expenses of the 
government of El] Salvador had not considerably increased in the mean- 
time, there would be ample revenues to meet the service of the 1922 loan. 
The actual expenditures of the Government increased about $4,000,000 
in 1930-31 over those of 1924-25, and have in almost every year not only 
exceeded the budget but were considerably in excess of revenues. The 
total service of the loan requires approximately $1,200,000 for interest 
and about $400,000 for sinking fund. 

“Since the revolutionary coup of Dec. 3 1931, as the result of which 
General Martinez became President, the international situation has been 
complicated by the fact that our State Department has refused to recog- 
nize the new government. The latter has not yet developed either a 
political or a financial program, so that the recommendations made by 
agriculturists and business men to suspend the debt service payments 
were adopted because of a lack of opposition rather than a definite con- 
viction that it was the best course to follow,’’ says the Association. 

“The El Salvador loans were thrown into technical default and on Feb. 
27 the present Government took over the customs collections from the 
fiscal representative of the trustee of the external bonds, thus violating 
the loan contract. Five days later an executive decree suspended tem- 
porarily interest and sinking fund payments. However, funds have been 
remitted to New York to pay the July 1 coupon on the series A bonds 
and it is understood that there are in San Salvador funds nearly sufficient 
to cover Jan. 1 1933 interest requirements on this issue, but funds for the 
service on the series B and C bonds are apparently not yet available. 
For 1932, 70% of the customs revenues which are assigned to loan service 
collected up to Feb. 25 were sufficient to meet the service of the series A 
bonds for the entire year. 

“An agent of the new regime is expected to arrive in New York for the 
purpose of negotiating a three million dollar public works loan, and adjust 
or refund the bonds issued under the 1922 loan contract, as well as secure 
recognition for the new government. In view of the figures compiled by 
the Association, it would seem that the Government is well able to meet 
its obligations under the present loan contracts.”’ 


An item regarding the suspension of service by Salvador 
appeared in our issue of March 5, page 1671. 








F. J. Lisman’s Announcement of Plans of El Salvador’s 
Bondholders’ Protective Committee. 

F. J. Lisman announced on March 24 that the formalities 

in connection with the details of the deposit agreement, &c., 
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of the Republic of El Salvador bondholders’ protective com- 
mittee, which he announced on March 17, will be completed 
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by Monday next (March 28) when the committee will 
advertise for the deposit of bonds. The announcement 
further said: 

In view of the fact that the former firm of F. J. Lisman & Co. distributed 
all the series ‘‘A’’ or first lien bonds and also a substantial portion of the 
series ‘“‘C’’ or third lien bonds, Mr. Lisman states that he represents the 
bulk of the bondholders, and that it is, therefore, his duty to look after 
their interests in this complex situation. 

He regrets that another committee should have been formed. 

Other members of the Lisman committee are R. W. Hebard, President 
of R. W. Hebard & Co., who is a large holder of the bonds and who was 
formerly associated with the late Minor C. Keith in railway and other 
public works construction in South and Centra] America, and Fred Lavis, 
formerly President of the International Railways of Central America and 
now President of the Latin-American Bondholders’ Association. Additional 
members will be announced shortly. 














Protective Group Headed by Montgomery Schuyler 
Calls for Deposits of Salvador Bonds. 


From the New York ‘‘Times’’ of March 24 we take the 
following: 


The first call for deposits of bonds by any of the foreign bondholders’ 
committees which have been organized thus far was made yesterday in 
connection with the announcement of the formation of a committee to 
protect the interests of holders of dollar bonds of the Republic of El Salvador 
which are outstanding here in the amount of $13,804,430. The committee 
charges that the ‘‘acting authorities of the republic are apparently dis- 
regarding the rights of the bondholders and have declined to allow the fiscal 
=e to remit the required installments for the service of the 

ds.’’ 

The committee is headed by Montgomery Schuyler, former United 
States Minister to Salvador, and includes J. Lawrence Gilson, Vice-President 
of the Manufacturers Trust Co.; Henry B. Price, President of Minor C. 
Keith, Inc., and Rafael Rodezno, former managing director of the Banco 
Central of Guatemala, who was associated with negotiations for the original 
loan contract in 1922. Guggenheimer & Untermyer are counsel for the 
committee. The Manufacturers Trust Co. has been named depository. 


Concerted Action Urged. 

““Recent conditions in the Republic of El Salvador have made it impera- 
tive for the holders of its bonds to act in concert for the protection of their 
interest,’’ according to the announcement made yesterday by the counsel 
for the committee in connection with the latter’s call for deposits of the bonds 
“An outstanding feature of the loan contract is the requirement for direct 
payment of the customs receipts to a fiscal representative appointed by the 
Chatham Phenix National Bank & Trust Co. {now merged with the Manu- 
facturers Trust Co.] as fiscal agent and the trustee of the bonds.” 

According to the committee, the bonds now outstanding under the loan 
contract dated Dec. 1 1922 negotiated by the late Minor C. Keith and asso- 
ciates are as follows: $3,877,600 series A 8% bonds, due on July 1 1948; 
$893 ,830 series B 6% bonds, due on July 1 1957, and $9,033,100 series C 

% bonds, due on July 11957. Theseries A 8s were originally offered here 
in 1923 in the amount of $6,000,000 by F. J. Lisman & Co. at par. The 
bonds are quoted on the New York Stock Exchange at 37. 


Monthly Payments Provided. 

The indenture under which the bonds were issued specifically provides 
the remission monthly to the United States of 70% of the republic’s import 
and export customs revenues, and in case this percentage is not sufficient 
to cover the debt service, then the total customs revenues shall be collected 
by the bankers’ agent and sent to New York. 

As a result of a military coup on Dec. 3 1931, General Martinez became 
President, but the new government has not been recognized by the State 
Department in Washington. The new administration took over the cus- 
toms collections, beginning on Feb. 27 this year, and the loans then tech- 
nically went into default. It is understood, however, that sufficient funds 
are in deposit in New York to take care of the July 1 coupon on the series A 
bonds and for the operation of the sinking fund fo. the remainder of the year. 








Orange Free State of South Africa Asks Financial 
Help—Federal Government Informed That Prov- 
ince Is Unable to Carry Obligations. 


Advices as follows from Bloemfontein, South Africa, 
March 18 are taken from the New York ‘‘Times’’: 


The Orange Free State Council adopted unanimously to-day the Ad- 
ministration’s motion asking the Union of South Africa to take financial 
responsibility for the Province, which the Administration declares is no 
longer able to carry. The decision involves a far-reaching departure for 
the South African Government. Whether the Provincial authorities are 
acting independently or with the cognizance of the Union Government is 
not known. 








Bill Establishing New South African Currency—Basis 
Changed from British Units to Gold Rand, Silver 
Florin and Bronze Cent. 


Canadian Press advices from Cape Town (South Africa) 
March 22 stated: 


The bill establishing a new South African currency was made public 
to-day. It changes the currency basis from the pound, shilling and penny 
to the gold rand, silver florin and bronze cent. 

The gold rand is equivalent to ten of the florins, which are each of the 
equivalent value of 11.30016 grains of pure gold. The florin in turn is 
equivalent to 100 cents. In addition to the gold rand the coins will in- 
clude a silver double florin, silver single florin, silver 50 cents, silver 20 
and 10 cents and bronze, four, two and one-cent coins. 


Earlier advices (March 19) from Cape Town (Canadian 
Press) had the following to say: 


South Africans will pay their bills henceforth in rands, florins and cents, 
the new currency designations under a bill which Finance Minister N. C. 
Havenga is introducing in Parliament next week. 

The bill provides for stabilizing the currency 0. a basis of 25% premium 
over English currency. South Africa remains on the gold standard, but 
has used the English pound, shilling and pence as currency units. 

The rand is equal to the present status of the English pound in Australia 
—416 shillings, or 25% under the gold standard par. ‘Ten florins make a 
rand and there are 100 cents to the florin. 





It is understood, however, that the portion of the bill standardizing 
the English pound in South Africa will not be proceeded with until after 
the imperial economic conference at Ottawa. 

On March 18 Canadian Press accounts from Cape Town 
said: 

Continued rumors that the Government of South Africa intends to 
abandon the gold standard, followed by denials, are circulating in the 
Union, but the Government to-day insisted there was no question of 
departing from the gold standard. Neither will the coinage bill, which 
comes up for second reading in Parliament next week, provide for any 
devaluation of the currency, as alleged in Cape Town and London, it 
is officially stated. 

We also quote the following (Associated Press) from 
Washington March 18: 

Eric H. Louw, Minister of the Union of South Africa, in a statement 
to-day formally denied a report published in a New York newspaper and 
credited to a London financial publication to the effect that legislation 
was to be rushed through the South African Parliament devaluating the 
currency to a vasis of $3.89 to the South African pound. 

A previous statement by Mr. Louw in which he asserted 
that South Africa is capable of maintaining the gold stand- 


ard, was given in our issue of Feb. 27, page 1479. 








South Africa Reports Deficit in Budget. 


The Union of South Africa has an estimated budget 
deficit of £1,200,000 ($6,000,000 at par) for the current 
fiscal year, the Finance Minister reported on March 23, 
introducing his budget in the Assembly. The following is 
from Associated Press accounts from Cape Town March 23 
which also stated: 


With last year’s deficit the total will be £2,100,000 at the end of March, 
he said, and a further drop in revenue is expected for the 1932-33 fiscal year. 

New taxes provided for in the budget include a 5% boost in the income 
tax. bringing that impost to 20%; additional taxation of interest on gold- 
mining profits, and increases in customs duties. The Finance Minister 
asserted that the South African Reserve Bank is entirely capable of main- 
taining the gold standard. 

The new customs duties include a 714% tax on the gold value of all 
imports except fertilizers and agricultural implements; 60 cents on each 
gallon of whiskey; 3 cents a pound on tea and increases on rice, shoes, 
clothing and cement. 


Japan Withholds 








Recognition of New Manchurian 
Government. 


Associated Press advices from Tokio March 21 stated: 


Japan’s reply to the bid of the new Manchurian Government for official 
recognition was sent to Changchun to-day. It made no mention of recog- 
nition, however, and merely acknowledged receipt of the Manchurian For- 
eign Minister’s note. 

The Japanese Government expressed gratification, however, over the 
avowed intention of Henry Pu Yi’s regime to maintain a policy of the open 
door and equal opportunity. 








France Denies Recognition to New Manchurian State. 


A Paris cablegram March 21 is taken as follows from the 
New York ‘Times’’: 

France has not recognized the new Manchurian State, nor has Italy 
as far as is known here. The French Foreign Office received a notice from 
the new Government in a communication dated March 12 announcing the 
establishment of the new Manchurian State. 

The French Government thus far has merely unofficially acknowledged 
the receipt of this notice, but has taken no action of any kind toward recog- 
nition, it is asserted here. 








Japanese Bankers Recommendation for Increased Note 
Issue Regarded as Inflation Policy. 

Japanese bankers’ recommendation for an increased note 
issue is looked upon as the initiation of an inflation policy, 
according to Japanese observers, a radiogram, on March 
12 from Commercial Attache H. Z. Butts, Tokyo, to the 
Commerce Department stated. These requests it was noted 
are coincident with the reduction of the Bank of Japan’s 
rediscount rate by 0.73%, effective March 12. The Com- 
mercial bill rate is now 5.84%. 








Japanese Match Exports Continue Downward Trend. 

Exports of Japanese matches through Kobe and Osaka, 
which have been declining for several years continued their 
downward trend in 1931, when shipments amounted to 2,- 
625,000 gross boxes, valued at $684,000 as compared with 
4,993,000 gross boxes valued at $1,479,000 during 1930, it is 
made known in a report received in the Department of Com- 
merce from the American Consulate at Kobe. It is added, 
under date of March 12, that disturbed conditions in the 
Far Eastern markets have affected shipments to the Nether- 
jand East Indies, the Philippines, the Malay States, and the 
Straits Settlements, which are the most important markets 
left open to Japanese exporters. 








G. S. Milnor Reported as Seeking to Sell United States 
Wheat—Negotiates in France. 


The following from Paris, March 23, is from the New 


| York ‘‘Times’’: 
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George 8S. Milnor, President of the United States Grain Stabilization 
Board, commenced efforts to-day to ascertain the possibilities of selling 
United States Farm Board wheat to France. He saw Ambassador Edge 


and commercial attaches this morning, and it is understood he also began | 


negotiations with French milling agencies. 

There is believed to be a good chance to sell wheat here due to the fact 
that French stocks are very low and the next crop will not be on hand until 
August. The market will have to be shared with Canada and Argentina, 
however. It is understood the American Board will not grant credits and 
that any deal will not be a government affair since the French Government 
has announced a hands-off policy. 








Chairman Stone of Federal Farm Board Declares 
Untrue Rumors that Grain Stabilization Board 
Contemplates Dumping Its Wheat in Foreign 
Markets—Stabilization Wheat Sales Policy Un- 
changed. 


The following statement was made on March 19 by 
James C. Stone, Chairman of the Federal Farm Board: 


The rumors for the last two days to the effect that the Grain Stabilization 
Corporation contemplates dumping its wheat in foreign markets are untrue. 

Last July a definite policy was announced as to how sales would be made 
from July 1931 to July 1932. Thissales policy was to limit sales in domestic 
and foreign markets to an accumulative maximum of five million bushels 
per month. with the right to sell wheat to foreign Governments or their 
representatives in addition to the five million bushels per month. 

The result of this orderly sales policy has been that every bushel of wheat 
sold in the United States since last July has brought a price considerably 
above the world market price parity for wheat. 

This program has worked to the benefit of the American farmer and no 
change is contemplated. 


A further statement by Chairman Stone on March 22 
was issued as follows: 


Rumors are continuing to be circulated that George 8S. Milnor, Vice- 
President and General Manager of the Farmers National Grain Corpora- 
tion, went to Europe for the purpose of dumping stabilization wheat. 

These rumors are untrue and they have the earmarks of being a part of 
a malicious attempt to manipulate the market for the express purpose of 
aiding those who are speculating in grain. 

There will be no stabilization wheat dumped anywhere. We announced 
last July how this wheat would be sold. This program has been followed 
and will not be changed. 


A Washington dispatch March 22 to the New York 
‘*Times’’ said: 

Mr. Stone’s reference was to the Board's self-imposed rule not to sell 
more than an average of 5,000,000 bushels of wheat a month in both the 
domestic and foreign markets for one year. 

Some officials said that the rumors probably had resulted from a mis- 
construction of other reports confirmed in official circles that the Admin- 
istration is contemplating ‘‘an intensive campaign’’ for disposing of the 
country’s huge wheat and cotton surplus. This involves the use of Re- 
construction Finance Corporation funds, allocated for loans to farmers 
in establishing credits abroad for the purchase of the surplus supplies. 

Opposition to the plan is expressed in protests received by Senators and 
Representatives from the Northwestern States, and agrarian observers are 
predicting a vigorous fight on the proposal to use any part of the additional 
$125,000,000 remaining to be allocated to the Secretary of Agriculture for 
seed and feed loans to provide export credits. 


The trip abroad of George S. Milnor of the Grain Stabili- 
zation Board was referred to in our issue of March 19, 
page 2076. 








Plan to Dump Farm Products in Europe Denied by 
Secretary of Agriculture Hyde. 


The Secretary of Agriculture, Arthur M. Hyde, stated 
March 21 that no proposals had been made to ‘‘dump’’ 
surplus American cotton abroad in competition with farmers, 
but that methods had been considered to sell surplus stocks 
where they would not otherwise be sold. We quote from 
the ‘“‘United States Daily’’ of March 22, from which we also 
take the following: 


His statement, issued by the Department, follows in full text: 

There has been no proposal or suggestion that either wheat or cotton 
should be dumped in Europe or sold anywhere in competition with farmers. 
The conferences held at the Capitol have been solely for the purpose of seeing 
whether we could dispose of large blocks of surplus cotton and wheat in 
markets which would not otherwise take American products, and thus 
relieve the surplus which is hanging over the farmers’ prices. 

Through the Reconstruction Finance Corporation $75,000,000 has been 
made available to the Secretary of Agriculture for loans to farmers for crop 
production purposes. The purpose of the act was to aid the small farmer 
who was in financial difficulties. Under the regulations now in force, 
where farmers have no other resources, loans will more than cover the press- 
ing need of the small family farmer. 

There is now a proposal before Congress to increase the amount imme- 
diately available for this purpose by $125,000,000 more. The $75,000,000 
already available is sufficient in my opinion to fill the requirements of the 
smaller farmer. To expand these loans only means the stimulating of pro- 
duction. 

If the additional $125,000,000 were loaned it would increase the produc- 
tion of cotton by over 1,000,000 bales and wheat by over 50,000,000 bushels. 
It is not fair to load this further surplus on to the 6,250,000 farmers, most of 
whom are struggling on their own resources to produce their crops. Through 
unprofitable prices, it would defeat the very purpose of those seeking to 
borrow money. 

In order to avoid this and to turn the money to a constructive purpose, 
I had suggested that this additional money should be devoted to export 
loans for marketing some of the already existing surplus of wheat and cot- 
ton in those markets where these American commodities do not now pene- 
trate. The process of increased production will reduce the price of next 


year’s crop. 
The process of exporting the surplus now and getting it out of the country 
will increase the price of next year’s crop. 


That is what I am trying to do 











for the American farmer. 
like to see Congress follow. 


It is this constructive course that I would 








Sale of Wheat Abroad Said to Need Financing— 
Chairman Stone Asserts Federal Farm Board 
Could Dispose of Stocks if $125,000,000 Were 
Available. 


From the ‘‘United States Daily’’ of March 25 we take 
the following: 


A fund of $125,000,000 would be sufficient to finance sales of wheat 
abroad on credit for the Grain Stabilization Corporation, and there are 
prospects for such sales if the money were available to finance them, James 
C. Stone, Chairman of the Federal Farm Board, stated orally March 23. 

Mr. Stone emphasized he was not asking for an appropriation, but merely 
estimating the amount of money required. Such sales, he added. ‘‘would 
help commodity prices here considerably’’ by reducing the stabilization 
stocks. 

No Wheat to Be ‘Dumped.’ 

The Chairman reiterated that there will be no dumping of wheat and that 
no sales will be made except under circumstances which will not affect the 
market adversely. He declared, however, that the Board ‘‘would be a 
fool” to reject a sale, for instance, of 8,000,000 or 10,000,000 bushels to 
Germany if such a sale could be arranged without affecting the market. 

The following additional information was given by Mr. Stone: 

The Board has made no efforts recently to “dig up’’ opportunities for 
sales of wheat on credit abroad, in view of the fact that it could not finance 
any such large sale. If Congress arranged to reimburse the Board’s re- 
volving fund by a $25,000.000 appropriation, for the 40,000,000 bushels 
of wheat which it directed be given free for the relief of the needy, and 
an additional $100,000.000 were provided from some source, the credit 
would be available for sales of wheat in channels which would not otherwise 
buy. 

There have been indications of a need for wheat in the Orient, and in- 
dications are also that the demand in Europe is increasing, as evidenced by 
relaxing of milling restrictions governing the percentage of foreign wheat 
permitted in flour. Mr. Stone is confident that obligations of foreign 
nations in credit sales of wheat wovld be met at maturity. 

While the Board has not sufficient funds to finance large sales of wheat 
on credit, it is under no financial strain at all as far as its ordinary opera- 
tions are concerned. It has about $50,000,000 of cash on hand, and, in 
addition, some $150,000,000 to $175,000,000 which it has loaned to co- 
operative marketing associations is being repaid steadily when due and all 
eventually will be returned. 

Wheat sales abroad by the Grain Stabilization Corporation would not 
necessarily affect prices adversely, the effect depending on the circum- 
stances of the sale. In the case of sales made to China and Germany, 
for instance, higher prices followed the sales. 

The co-operative marketing associations are making an excellent show- 
ing. The American Cotton Co-operative Association, for instance, has 
increased its grower membership by about 20,000 in the last two months, 
and now has some 205,000 members. During the recent period of heavy 
mortality of business concerns, failures of co-operatives have been small. 
Less than 80 co-operatives out of 12,000 in existence have failed since 1929, 
and only one of those which failed was affiliated with the system fostered 
by the Farm Board. 

The Board has not yet adopted a policy for handling stabilization stock 
of wheat and cotton during the next season. The cotton policy will depend 
largely on the extent of acreage reduction this spring. 








Federal Farm Board Sells More Wheat—Disposes of 
200,000 Bushels for Export at Chicago. 


From Chicago, March 21, the New York ‘Times’’ re- 
ported the following: 


The Federal Farm Board sold 200,000 bushels of wheat to-day for export. 
With bids at the full market price, it is expected to continue selling wheat 
abroad. 

The trade had rumors about the Farm Board selling wheat. One was 
that China had bought 60,000,000 bushels on credit. Another was that 
George S. Milnor had sold 12,000,000 bushels to France. An official of 
the Farm Board stated that had the Farm Board sold all the wheat it 
was credited with having sold, it would have very little left. 

Traders heard that the Farmers National Corporation was a heavy 
seller of May wheat during the day. 








Chile’s Grain Crop Greater Than Last Year—In- 
creased Home Demand, However, Is Expected to 
Prevent Exports. 

In a Santiago (Chile) cablegram March 21 to the New 
York ‘‘Times’’ it was stated that notwithstanding the 
necessity of an increase in exports to improve Chile’s trade 
balance and consequently peso exchange, Chile is not hope- 
ful of exporting any grains and cereals this year, according 
to the latest official figures on the harvest. The cablegram 


continued: 

The wheat crop will be 70% greater than last year and oats 50%, with 
barley 30% lower, but no exports are expected, due to increased local con- 
sumption, which probably will necessitate imports from abroad. The 
Government contemplates establishing premiums for timber, hides, dried 
fruits and other domestic products, and compelling the use of wooden 
cases for the transportation of fruits, grains and cereals instead of imported 
jute sacks. 

Despite measures that have been taken it is the general belief that the 
year will prove disastrous to agriculture. 








Government Price-Fixing for Wheat and Cotton Urged 
By Former Secretary of Treasury McAdoo—Says 
Farmer Would Be Enriched $750,000,000 Annually— 
Factor in Improving Business Conditions. 

Government price-fixing for wheat and cotton grown and 

consumed in the United States was advocated on Mar. 19 

by William G. McAdoo to accelerate economic recovery. 








Mar. 26 1982.] FINANCIAL 





CHRONICLE 2255 








Mr. McAdoo’s proposal made in an address at Houston, 
Tex., was indicated as follows in Associated Press accounts 


from Houston: 

He proposed that the minimum price for wheat consumed at home 
be fixed at about 65 cents a bushel above the world price; he would peg 
the domestic price of short-staple cotton at a level 12 cents a pound above 
the world figure. 

A compensatory increase in the tariffs on cotton textiles would be al- 
lowed; surplus wheat and cotton for export would be paid for at the world 
price. 

The former Secretary of the Treasury advanced his formula as a method 
of restoring the purchasing power of the farmer, which he held to be es- 
sential in improving business conditions and relieving unemployment. 
He estimated the American farmer would be enriched by more than $750,- 
000,000 annually. 

(On the basis of present Liverpool prices, the proposed minimum home 
price for wheat would be about $1.23 a bushel. The minimum price for 
domestic-consumed short-staple cotton would be about 2234 cents a pound.) 


Secretary Would Set Prices. 

The di’ferentials between the domestic and world prices would repre- 
sent the duties imposed on wheat and cotton under a flexible tariff to be 
adjusted by the Secretary of Agriculture. 

Under the plan, the Secretary of Agriculture, with the consent of the 
President, would designate the minimum domestic consumption prices 
and the percentage of each of the two commodities to be earmarked for 
home consumption and for export. 

Every sale by a producer would be made at two prices—the domestic 
rate for that percentage held for United States consumption and the world 
price for the remainder set aside for export. 

Mr. McAdoo would put “‘teeth’’ into the legislation by making every 
violation punishable by fine or imprisonment, or both, and subjecting the 
violator to liability to the aggrieved party in double the amount of the 
purchase or sale. j 

Domestic quotas and prices and tariff duties would be adjusted by 
the Secretary of Agriculture at intervals to conform to production and 
demand. 

In presenting the plan before the Salesmanship Club of Houston, Mr. 
McAdoo offered it as a substitute for ‘‘superficial remedies adopted at 
Washington and loaded upon the Treasury the last two years.”’ 


Favors Rise in Wheat Tariff. 

He described the Farm Board as an “unfortunate experiment’’ and the 
Reconstruction Finance Corporation as ‘‘a dangerous experiment’’; the 
latter benefited only ‘‘certain favored interests—banks, railroads, insurance 
companies and other corporations.’ 

He said the present tariff duty on wheat of 42 cents a bushel should be 
boosted to 65 cents and the initial rate on short staple cotton should be 
“at least 12 cents per pound.”’ 

The belief that the legislation would be constitutional was expressed 
by Mr. McAdoo. France and Germany, and lately England, have con- 
trolled wheat in a similar manner, he said. 








$10,503,000 in Food Pledged to Government For Loans. 


Associated Press accounts from Washington March 22 are 
taken as follows from the New York ‘‘Times’”’: 


The Government is holding enough food as security to open a chain of 
grocery stores. For instance: 

6,002,536 pounds of peanuts have been pledged as collateral. 

Also 1,596,255 pounds of beans. 

200 bushels of apples. 

24,612 bushels of sweet potatoes. 

616 cases of canned tomatoes. 

79,896 bushels of grain. 

6,691 pounds of alfalfa. 

34,534 bushels of corn. and 

339,724 bales of cotton. 

All valued at $10,503,000. 

Farmers who obtained seed loans last year and were unable to pay 
brought their crops to warehouses and forwarded the warehouse receipts 
to the Government for security until the loans are settled. 








Federal Farm Board Loans Sharply Curtailed—Red 
Cross Wheat Distribution Will Cut Assets by 
$32,800,000—Carrying Charges Costly. 


The following from Washington March 13 is from the 
New York ‘*Times’’: 


The activities of the Federal Farm Board in its co-operative marketing 
program will be greatly restricted during the coming crop year, and, accord- 
ing to officials, the Board will face its severest test. 

Depressed commodity prices have prevented the Board from realizing 
on its stabilization wheat holdings. It now faces a further inroad on its 
$500,000 ,000 revolving fund in the appropriation by Congress of 40,000,000 
bushels of its wheat, without compensation, for distribution to the unem- 
ployed and for livestock feed in the drouth areas. This wheat represents 
about $32,800,000 of the Board’s assets, based on an average price of 82 
cents a bushel. 

“If Congress should order the stabilization stocks impounded for the next 
eighteen months, as proposed,’’ James ©. Stowe, Chairman of the Board, 
said to-day, ‘‘there would be no funds with which to make any loans in the 
approaching crop year.”’ 

Most of the Board's unobligated assets, it was explained, would be re- 
quired to pay storage and handling charges on the present stock of stabiliza- 
tion wheat. This amounts to about $22,000.000 a year. 


Red Cross Wheat Cuts into Fund. 





The Board now has $49,000,000 of uncommitted funds left out of its | 


$500 ,000,000 revolving fund, and this will be reduced by the diversion of 
the 40,000,000 bushels of wheat to the Red Cross. On the stabilization 
wheat there are primary loans of nearly $50,000,000. To renew the loans, 


for which negotiations are under way, it will be necessary to cut down the | 
principal to the extent that wheat is taken by the Red Cross. The reduction | 
in principal may amount to over $20,000,000, leaving the Board with a , 


balance of about $29,000,000 not obligated. 

Since the organization of the Farm Board in July 1929 loans have been 
made to more than 3,600 farmer co-operatives with 1,025,000 members for 
a total of $338,000,000. Of this amount $182,000,000 has been repaid, 
leaving a balance outstanding. of $156,000,000. Loans to the Wheat and 
Cotton Stabilization Corporations have totaled $570,000,000, of which 
about one-half has been repaid. 


“The total delinquencies among all the co-operatives, not including wheat 
and cotton, are less than $300,000,’"’ Mr. Stone declared. 

The cotton co-operatives present a different story. Were they forced to 
liquidate to-day, it was asserted, many of them would be bankrupt. Their 
troubles are due largely to the efforts to stabilize the 1930 cotton crop 
through the co-operatives. The Farm Board agreed to lend 9 cents a pound 
on cotton. In the previous year the price had been pegged at 10 cents a 
pound. It is asserted that even the intermediate credit banks in 1930 were 
authorized to lend on the basis that cotton was worth 10 cents a pound. 


Co-operatives Have Another Year. 

The Farm Board agreed that the cotton loans would not be called for three 
years. If prices went up, the percentage of the loans would be reduced 
automatically. But, subsequently, the price went down. Chairman Stone 
insists that as a result of these co-operative loans the cotton growers made 
many millions of dollars. The co-operatives advanced money among the 
200,000 cotton co-operative members. 

Cotton now is worth around 6 cents a pound. 

“If they were forced to sell,’"” Mr. Stone explained, ‘‘these co-operatives 
would be crippled beyond repair. But they have another year in which to 
work out their problem. The American Cotton Co-operative Association is 
proceeding along the correct lines in merchandising its 1931 crop, and has 
discontinued the earlier stabilization operations. 

‘*The central co-operative in its marketing operations has made a profit 
of around two and a half million dollars. By the end of the three-year 
loan period I expect a complete settlement will be made by the cotton co- 
operatives on their 1930 crop. 

‘*We would be in splendid shape were it not for our stabilization holdings 
in wheat and cotton.” 

“‘How much are your paper losses?”” Mr. Stone was asked. 

“T refuse to estimate,’’ he replied. ‘It might be interesting to know that 
during the period of our operations the stockholders of the General Motors 
and the United States Steel corporations have taken a los of 
$2,800,000,000.”’ 








Miller to Pay Costs of 40,000,000 Bushels of Relief 
Wheat—Will Mill, Sack and Ship Flour to Destina- 
tion for By-Products and Grain. 


The following from Chicago March 17 is from the New 
York ‘‘Times’’: 


Plans for milling the 40,000,000 bushels of Farm Board wheat voted 
by Congress for distribution through the Red Cross were announced 
to-day by William M. Baxter Jr., in charge of the distribution. 

All charges for transporting the wheat, grinding it, payment for bags 
for the flour and transportation from the mill to destination will be paid 
by the miller, who will be reimbursed in the by-products and in wheat. 

The wheat is to be No. 2 hard winter or better, or its equivalent of 
other classes. The value will be determined as the basis of the credit 
to be allowed to the Grain Stabilization Corporation. The value thus 
determined shall be the value at which the mills shall take their share of 
the wheat. 








Organized Bakers Said to Have Donated Services in 
Making Bread for Needy From Federal Farm Board’s 
Wheat. ' 

Under date of March 21 Associated Press advices from 

Washington stated: 


Organized bakers of the country te-day offered to donate their services 
in making bread from Farm Board wheat to be given to the Nation’s 
needy. 

In a communication to William Green, President of the American 
Federation of Labor, officers of the Bakery and Confectionary Workers’ 
International Union of America offered the services of their membership 
in “‘effectively and practically carrying out free of cost’ the legislation 
of Congress which provides that the 40,000,000 bushels of wheat appro- 
priated be distributed, after being baked. 

Mr. Green said this offer was transmitted to the Farm Board and the 
Red Cross, which is handling the distribution. 





Distribution of 40,000,000 Bushels of Federal Farm 
Board Wheat by American National Red Cross— 
Flour Supplies Asked for 275,000 Families. 


According to the ‘‘United States Daily’’ of March 21 about 
230,000 barrels of flour to feed approximately 275,000 
families as well as 57,640,000 pounds of feed for livestock 
have been requested by more than 400 Red Cross chapters, 
out of the 49,000,000 bushels of Federal Farm Board wheat 
provided by the Federal Government for distribution among 
the needy, it was announced March 19, at national head- 
quarters of the American Red Cross at Washington. The 
“Daily’’ added: 

About 22,000 barrels of flour to feed 14,000 families on Indian reserva- 
tions also have been asked, it was said. The announcement follows in 
full text: 

Applications for 231,268 barrels of flour and 57,640,000 pounds of feed 
for livestock, to be provided from Government wheat allocated by act of 
Congress to the American Red Cross for distribution, have been received 
from 405 Red Cross chapters to date and have been approved by the na- 
tional organization, it was announced to-day by the national headquarters 
of the American Red Cross. 

It is estimated that the flour called for in these applications, which have 
come from all parts of the country, will help feed 275,807 needy familes. 
Estimates of the number of families who will be assisted by the livestock 
feed are as yet incomplete. 

In the eastern area of the United States 157 chapters have filed applica- 
tions for 107,547 barrels of flour. In the midwestern area 217 chapters 
have requested 103,583 barrels of flour, and from the Pacific area applica- 
tions have come from 31 chapters for 20,138 barrels of flour. 

The requests for feed for livestock have so far come from the midwestern 
and Pacific areas; 56,320,000 pounds of feed having been called for mid- 
western area chapters and 1,320,000 pounds by chapters in the Pacific 
area. Livestock feed can be provided only four counties in the 1931 crop 
failure areas as specified by the Department of Agriculture. 

An additional quantity of flour totaling more than 22,000 barrels has 
been requested for use on the Indian Reservations to aid approximately 
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14,000 families. The applications already received will require the use of 
approximately 2,000,000 bushels of wheat. 


The same paper in its issue of March 15 stated: 


The American Red Cross, through its chairman, John Barton Payne, 
have instructed its representatives in Chicago to fill immediately all 
requests for wheat from the allotment of 40,000,000 bushels authorized to 
be distributed, under a recent resolution of Congress, for the needy and 
unemployed, pending final agreement with millers on a price for transform- 
ing the wheat into flour, according to an oral statement made at the White 
House on March 14 by Mr. Payne after a conference with President Hoover. 

Confers With Millers. 

Mr. Payne said the Red Cross had been in conference with millers seek- 
ing to establish a milling price common to all sections of the country. 
When this price finally is agreed upon it will apply to flour now being milled. 

‘‘We have been discussing with the millers,’ Mr. Payne said, ‘‘a basis 
for conversion of the wheat into four, but meanwhile we have advised our 
Chicago office to fill every order without waiting for an agreement, with the 
understanding when an arrangement is finally consummated, that arrange- 
ment will apply. There is therefore no delay. We are seeking a basic 
price. We are proposing to agree on a basis that will be common to all 
mills throughout the United States per barrel for milling. 

Expense Involved. 

“The Red Cross is to receive 76 pounds of mill feed on each barrel which 
the miller makes and credits against the milling charge at a price fixed by 
the Dapartment of Agriculture. The cost of the sacks and the freight are 
to come out of the wheat, and the price of the wheat is the price fixed by 
the stabilization board of the Government. 

‘“‘We hav sent a number of car loads of wheat unmilled at the point of 
departure for food for livestock in the Dakotas. This morning we had 
applications from about 10 States for flour, representing a total of 
5,675,000 pounds.”’ 


The resolution calling for the distribution of 40,000,000 of 
the Farm Board’s wheat holdings by the Red Cross was 
referred to in our issue of March 12, page 1876. 








Drouth States Repay 55% of Loans. 

From the ‘‘United States Daily’’ of March 23 we take the 
following: 

Repayments on the $47,000,000 of drouth loans mide last year had 
reached $25,836,245 on March 11, or 55.1% of the total loaned, besides 
$73,562 of interest payments, according toa tabulation made public 
March 22 by the Farmers Seed Loan Office, Department of Agriculture. 

The payments since Feb. 26, the date of the last prior tabluation, have 
been slightly under $500,000, according to information made available by 
the office. The following additional information was made available: 

Arkansas, which received the largest volume of loans, leads in per- 
centage of repaymets, 70.7% of its loans having beensettled. Repayments 
in 12 of the 34 States where loans were made are now above 50%. 

Of the repayments, $10,413,094 is represented by warehouse certificates 
covering various crops, given to the office as security for payment of the 
loans when the crops are sold. Warehouse receipts on cotton are by far 
the largest item, totaling $10,191,720. 





Seed Loans Allocated By U. S. Department of Agricul- 
ture Total $598,971—-Applications Said to Flood 
Offices. 


More than 3,500 loans totalling $598,971 have already 
been made to farmers for crop production this year from the 
$50,000 ,000 fund allocated to Seeretary Hyde by the Recon- 
struction Finance Corporation Act for 1932 crop production 
loans, Henry 8. Clarke, National Director of the 1932 Crop 
Production Loan Office said on March 19, according to an 
announcement by the Department of Agriculture which also 
said: 

The figures represent business done by the seven regional offices of 
the organization up to Friday night (March 18). The average loan is 
slightly over $170. Loans are being made from every regional office. 
These offices are located at Washington, Memphis, St. Louis, Minneapolis, 
Spokane, Salt Lake City, and Dallas. 

Although detailed figures were not announced on the regional offices 
C. L. Cobb, Manager of the Washington office, reported that his office 
had loaned $231,351 to 1,698 farmers, an average of $136 to each farmer. 
The loans from the Washington office have been made to four States. 
There were 925 for South Carolina, 516 for Georgia, 228 for North Caro- 
lina, and 29 for Florida. 

More than 20,000 applications for loans have been received at the 
Washington office and an emergency force of 250 peop'e are at work on 


them. The office expects to handle 5,000 loans a day next week, Mr. 
Cobb says. 








Chester H. Gray of American Farm Bureau Federation 
Alleges Foes of Co-operative Marketing Are Seeking 
to Cripple Federal Farm Board. 

Charges that foes of co-operative marketing are seeking 
to cripple the activities of the Federal Farm Board by in- 
direct legislative attacks in Congress were made on March12 

’ x . . . ° 

by Chester H. Gray, legislative director of the American 

Farm Bureau Federation. A dispatch from Washington 

from the New York “Journal of Commerece’’ from which we 

quote, went on to say: 

In the Farm Bureau Federation’s weekly bulletin to its thousands of 
member farmers, the legislative chief held that these attacks were embodied 
in the recent donation of 40,000,000 bushels of stabilization wheat without 
reimbursement to the Farm Board, in the proposed legislation restricting 
Farm Board and co-operative association salaries, and the recommended 


reduction of 45% in the Board's administrative appropriation for the 
coming year. 


Board Act,’’ Mr. Gray declared. ‘‘No farm organization would tolerate 
such action by Congress. Enemies of co-operative marketing, con- 
sequently, seeming to have concluded that the abolishment of the act is 
not possible are turning to means of crippling the Board so as to make the 
Agricultural Marketing Act as nearly ineffective as possible.”’ 
This defense of the board comes on the heels of the attacks and recom- 
mendations for abolishment of the farm agency made last Friday by live 
stock exchange representatives and commission men before the House 
Commitee on Agriculture. 

Moody Charges Recalled. 
The chief witness at this hearing, W. A. Moody, East St. Louis, Mo., 
President of the Live Stock Exchange there, charged that public funds were 
being used by the Board to destroy old line commission houses. He added 
that special privileges were being enjoyed by Farm Board co-operatives 
at the Government’s expense. 
C. B. Denman, live stock member of the Farm Board, in answering Mr. 
Moody asked what the Agricultural Marketing Act was adopted for ‘“‘if it 
was not to give farmers special privileges.’’ He expressed the belief that 
the complainant had not suffered from competition in Government funds 
as ‘‘neither of the two live stock co-operatives in East St. Louis have ever 
asked for a loan from the Board.” 











Federal Farm Board’s Cash Wheat above 150,000,000 
Bushels. 


From Chicago March 12 advices to the ‘Wall Street 
Journal’’ said: 


Cash wheat holdings of Grain Stabilization Corporation Farm Board 
Agency, are between 150,000,000 bushels and 160,000,000 bushels, ac- 
cording to James C. Stone, Chairman of the Federal Farm Board. This 
figure is after giving effect to a switch earlier this week of stabilization 
cash wheat into the December future, amounting to about 5,000,000 
bushels at Kansas City. Mr. Stone could not give the future holdings of 
the Board. 

George 8. Milnor, President of Grain Stabilization Corporation, testified 
last October that the future holdings of the Corporation then amounted 
to 27,348,000 bushels. Indicated total wheat holdings are around 180,- 
000,000 bushels. 

The 40,000,000 bushels of Farm Board wheat which have been donated 
to the Red Cross through action of Congress, ultimately will have to be 
deducted from the total. 

The Board is adhering to its policy of selling only a maximum of 5,000,000 
bushels a month to exporters. During the last two months, however, 
Mr. Stone said, sales averaged less than this figure. 

Mr. Stone, who is here to discuss the marketing act with executives of 
American Farm Bureau Federation, took an optimistic stand on the wheat 
outlook. ‘‘I think the position of wheat is pretty strong,’’ he said. ‘‘There 
is a shortage in the world supply, and the domestic acreage has been reduced 
between 10% and 12%, according to Department of Agriculture figures. 
To this acreage reduction must be added the normal abandonment, which 
has averaged around 8% to 11%.”’ 

Commenting on efforts in Congress to modify the marketing act, he 
said: ‘‘It is better to repeal the marketing act than to hamstring it by re- 
duced appropriations or other legislative methods. The resolution of 
Senator Gore calling for impotindment of the stabilization wheat until 
January 1933, is injurious to the Farm Board.” 

Mr. Stone felt that the Farm Board should have been paid for the 40,- 
000,000 bushels appropriated for relief purposes. 








Commission Men Urge Abolition of Federal Farm 
Board Agency-—Use of Public Funds Charged by 
W. A. Moody to Destroy Old Line Live Stock Ex- 
changes—Appealed to President After Denial 
of Loan—Others Tell Committee Co-operative 
Competition Was Ruining Business. 


A vigorous attack directed at President Hoover and the 
Administration of the Agricultural Marketing Act by the 
Federal Farm Board was laid before the House Committee 
on Agriculture on March 11 by members of live stock ex- 
changes and live stock commission agents, it was stated by 
the Washington correspondent (March 11) of the New York 
‘Journal of Commerce’’, who continued: 


Charging that the Board is using public funds to destroy old tine live stock 
commission houses, W. A. Moody of East St. Louis, President of the St. 
Louis Live Stock Exchange, said that special privileges were being enjoyed 
by Farm Board co-operatives at Government expense and urged the Com- 
mittee to recommend immediate abolition of the Board. 

To-day’s charges were a continuation of a long list of alleged Farm Board 
abuses which were begun yesterday and brought to a close the two-day 
hearings set aside by the Committee for this purpose. 


Live Stock Men Heard. 

Western live stock commission agents were permitted to present their 
grievances to the Committee at the request of Missouri members of Con- 
gress. No bill is pending and the hearings were merely to allow commission 
agents to enter their complainst. 

The attack on President Hoover was made by Mr. Moody, who recalled 
a speech of C. B. Denman at St. Louis, in which the Farm Board live sotck 
member urged dairymen to apply to the Board for loans. According to 
Mr. Moody, Mr. Denman said that no one could borrow a cent from the 
Board unless ge belonged to a Farm Board organization. 

“IT was so mad,” said Mr. Moody, ‘‘that I wired President Hoover 
asking if Mr. Denman had authority to make such a statement and the 
President replied that he had. If that is not coercion and attempted 
bribery, I don’t know what it is.”’ 


Admits He Sought Loan. 


The Live Stock Exchange head admitted he sought a loan from the Farm 
Board for the East St. Louis Exchange. He also admitted that he did not 
need the money and asked for it to find out if he would be refused, which he 
was. Alexander Legge, then Chairman of the Board, wrote him, he de- 
clared, telling him to join a co-operative. ‘If that is not un-American, I 
cannot see straight,’ he added. 

Mr. Moody’s attempt to award to Chairman Stone of the Farm Board 





Farm Group Against Repeal. 


: “Farm organizations, co-operative and otherwise, since the opening of 
Congress in December, have stood definitely against repeal of the Farm 


“first prize for bunk’’ nearly precipitated a Committee row, as objection 
was made to such characterization of Mr. Stone, but William L. Nelson of 
Missouri, presiding, overrulled the objection, explaining Mr. Meody had a 
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right to his opinions and that Mr. Stone could make his own defense before 
the Committee. 

Mr. Stone was quoted yesterday as describing anti-Farm Board testimony 
before the Committee as ‘‘all bunk, absolutely untrue."”” Mr. Moody 
observed that possibly Mr. Stone liked living in Washington on a big salary 
paid by the Government. 


Hits Government Competition. 


He added that it was remarkable livestock commission men were doing 
the business they were with the competition of Government subsidized 
co-operatives. A Committee member observed ‘‘this is all very interesting, 
but you are too late, you should have come here before we started all this.’’ 

Mr. Moody replied: ‘‘Excuse the egotism and take it as a jest, but I 
often wondered why you did not call on me before this to find out just what 
you ought to do.” 

Mr. Moody said he would file with the Committee later a copy of the rules 
of the East St. Louis Exchange. He said there was not a line in the rules 
not drawn in the interest of the producer. Any attempt to fix prices is 
radically wrong and destructive of good business, said Mr. Moody. He 
charged that the Farm Board was trying to do that and drive the indepen- 
dent commission men out of business. 


Rap Subsidized Co-operatives. 

A. H. Baker, member of the St. Joseph, Mo., Live Stock Exchange, 
told the Committee that the Government subsidized co-operative competi- 
tion was unsatisfactory, and was injuring the business of many old line 
houses. He objected not to the competition but to lending money to 
co-operatives. 

Clyde B. Stevens, head of the Denver Live Stock Exchange, told of a 
Farm Board agent stating in an address at Cheyenne, Wyo., that if the 
Farm Board could control one-third of the live stock it could control the 
price. He warned against piling up a live stock surplus to peg prices. 

John B. Gage, attorney for the Kansas City Live Stock Exchange, 
recommended that the Farm Board be abolished and power be restored to 
the live stock exchanges to control its membership and conduct by amend- 
ment to the Packers and Stock Yards Act. 








Wheat Export Plan Excludes “Dumping’’—Secretary of 
Agriculture Hyde and Federal Farm Board Say 
Disposal of Surplus Will Be Orderly. 


Rumors that the Grain Stabilization Corporation plans 
to ‘‘dump’’ wheat on foreign markets are untrue, the present 
program of limited marketing having ‘‘worked to the benefit 
of the American farmer,’’ James C. Stone, Chairman of the 
Federal Farm Board, said in a statement issued March 19 
by the Board. According to the ‘‘United States Daily’’ of 
March 21, from which we quote the foregoing, the Secretary 
of Agriculture, Arthur M. Hyde, on the same day made 
public a telegram which he had sent to several cotton and 
grain companies, denying that any ‘‘dumping’’ of wheat or 
eotton is contemplated. The Secretary’s telegram, it was 
explained orally at the Department, was in reply to tele- 
graphic requests from the companies for information on the 
subject, in view of sharp declines in the last two days in the 
price of wheat and cotton. 

Secretary Hyde’s telegram, as given in the ‘Daily,’ 
follows: 

“No dumping of either wheat or cotton is planned. No sales will be 
made except in harmony, orderly course of business and in accordance with 
the Farm Board's announced program. Negotiations have been suggested 
for sales to countries which otherwise form no part of the American market. 


Such sales would be constructive, if made, and would result in benefits to 
American farmers."’ 


From the same paper we take the Farm Board’s statement 
as follows: 


The rumors for the last two days to the effect that the Grain Stabilization 
Corporation contemplates dumping its wheat in foreign markets are untrue. 

Last July a definite policy was announced as to how sales would be made 
from July 1931 to July 1932. This sales policy was to limit sales in domestic 
and foreign markets to an accumulative maximum of 5,000,000 bushels per 
month, with the right to sell wheat to foreign governments or their repre- 
sentatives in addition to the 5,000,000 bushels per month. 

The result of this orderly sales policy has been that every bushel of wheat 
sold in the United States since last July has brought a price considerably 
above the world market price parity for wheat. 

This program has worked to the benefit of the American farmer and no 
change is contemplated. 





President Bodman of New York Produce Exchange on 
Mission Abroad of George S. Milnor of Grain 
Stabilization Corporation—Criticizes Policy of 
United States Government in Holding Wheat Off 
Market While Other Nations Were Disposing of 
Their Stocks. 


On March 18, Herbert L. Bodman, President of the New 
York Produce Exchange issued the following statement 
relative to the proposed trip abroad of George S. Milnor, 
of the Grain Stabilization Corporation: 


The newspapers are quoting various members of the Farm Board to the 
effect that George 8. Milnor, chief executive of its Farmers’ National Grain 
Corporation and its Stabilization Corporation, has left for Europe, not for a 
vacation as previously intimated, but in order to sell our wheat to foreign 
nations. 

During the last several years, the United States Government, through 
the agencies mentioned, bought the farmers’ wheat, stored it when prices 
were much higher than at present, held it off the market while Russia 
Australia and Argentine disposed of theirs and now with buyers accustomed 
to other wheat than ours and the best market gone, is faced with the surplus 
and with the necessity for an explanation and an accounting. It may be 
good politics to make an advertised effort now to dispose of the goods before 
reporting to the shareholders. 


| 





For a long time since, the genius of America has been typified by a tall, 
wise, shrewd old farmer called Uncle Sam. His Yankee skill in trade put 
our ships on every sea and our goods into every market from Stockholm to 
Canton. A ship’s agent was carried on the vessel as the representative of 
the owner of the merchandise but it was a usual custom to allow the captain 
and every man of the crew either a share in the profits of the voyage or a 
small amount of space where each one stored: goods which he bought and 
carried with him for sale and distribution in foreign parts. 

A surplus was therefore dispersed by the united efforts of merchants, 
speculators, large or small, traders and hucksters who never advertised the 
surplus but sold it. What has happened to Uncle Sam in the days since? 
Is he sleeping, or away, or is he so busy mending his fences in the back lot 
that he must leave the trading for his year’s crop to the hired man? 

Every merchant and salesman will have deep sympathy for Mr. Milnor 
His task of disposing of our surplus has been facilitated by months spent in 
nationally advertising the surplus and the necessity for its sale. The 
owners have publicly suggested the desirability of his offering good terms to 
the buyers, long-time credits, &c. We will hope he will come back with 
good news and with his sales book full of orders. If he does not, we have 
only ourselves to blame. 

Uncle Sam did not make his reputation as a trader acting through the 
agency of the Governor of Massachusetts or the Burgomaster of New York 
or the Governor of Virgina but through stout and doughty individualists 
who bought and sold, sometimes at a loss and sometimes at a profit, but 
who, with only private gain as their incentive, worked our goods into every 
cranny of the then known world. These same individualsits are here now. 
Why does the Government fail to utilize their services and why does it 
fail to act through recognized and established trade channels? Mer- 
chandising is not a function of the Government. 

The departure of Mr. Milnor for Europe was referred to 


in our issue of March 19, page 2076. 
Montreal Brokerage House of McDougall & Cowans 
Reopens for Business. 

On Monday of this week McDougall & Cowans, the Mont- 
real brokerage firm which failed on Oct. 5 last, reopened for 
business following the completion of remaining formalities in 
connection with the firm’s reinstatement on the Montreal 
Stock Exchange, according to Montreal advices to the 
Toronto ‘‘Financial Post.’’ 

The approaching reopening of the firm was noted in last 
week’s issue of the ‘“‘Chronicle,’’ page 2078. 














New York Stock Exchange Makes Public List of Securi- 
ties Held as Collateral for Kreuger & Toll Co. 5% 
Secured Debentures. 


As an aftermath of the suicide on March 12 of Ivar Kreuger 
of Kreuger & Toll (referred to in our issue of March 19 page 
2067) the New York Stock Exchange made public on March 
22 the list of securities held as collateral for the Kreuger 
& Toll Co. 5% secured debentures. The announcement by 


the Stock Exchange follows: 

The Exchange has received a number of inquiries in regard to the securi- 
ties held as collateral for the Kreuger & Toll Co. 5% secured debentures. 
We are advised by the company that the collateral now held by the trustee, 
Lee Higginson Trust Co., and by the depositary, Skandinaviska Kredit 
Aktiebolaget Stockholm, is as follows: 

$922,529.51 Ecuador Mortgage Bank 7% 1949; $1,879,289.94 Republic 
of Ecuador 8% 1953; $22,000,000 Kingdom of the Serbs Croats and Slovenes 
6%% 1958; $6,000,000 Republic of Latvia 6% 1964; $23,848,753.65 
Hungarian Co-operative Society established for the financial liquidation 
of Land Reform 54% 1979; (French francs) 74,900,000 Caisse Autonome 
Des Monopoles Du Royaume De Roumanie 74% 1971; (Swedish kronor) 
55,000 German Government International 54% 1965; (English pounds) 
380,690 Roumanian Government Consolidation 4% 1968. 

We are also advised by the trustee that in so far as the foregoing list 
contains collateral substituted for the original collateral, such substitutions 
have been made in accordance with the terms of the indenture and that 
information as to the collateral has been currently available to debenture 
holders throughout the life of the issue at the office of the trustee. 


With reference to the above announcement the New York 


‘‘Times’’ of March 23 said in part: 

Efforts of the Kreuger & Toll Co. management to adjust to the defla- 
tion in business and in security prices were disclosed by the New York Stock 
Exchange yesterday in a statement showing the collateral behind the 5% 
debentures of the company maturing in 1959. Liquidation of these deben- 
tures has been heavy in recent weeks, the securities dropping on the news 
of the suicide of Ivar Kreuger, chairman of the company. They closed down 
3% points at 22 yesterday. 

Efforts to determine the collateral behind the debentures have been made 
in many quarters since Mr. Kreuger’s death on March 12, including Lee, 
Higginson & Co. and the Stock Exchange. RS 2 

The list shows that much of the collateral still consists of bonds of South 
American republics and other countries apparently accepted by Kreuger 
& Toll in payment of trade monopolies. However, the statement discloses 
that the company, in an effort to meet adverse conditions subsequent to 
1929, removed from the collateral such issues as $13,477,000 of French 
Government bonds. On the other hand, there was an increase from $7 ,000,- 
000 to $22,000,000 in bonds of the Kingdom of the Serbs, Croats and 
Slovenes. 

Few on Well-Known Exchanges. 

Since the collateral in large part represented the evidence of private 
transactions between Kreuger & Toll and the foreign Governments with 
which it dealt on a large scale, only two of the securities are listed on ex- 
changes, and their open market price would therefore be difficult to de- 
termine. An issue of German Government bonds among the collateral 
is the only security in the list that is listed on the New York Stock Ex- 
change. 

In obtaining match monopolies in many parts of the world Kreuger & 
Toli sometimes assumed the role of international bankers. This situation 
is reflected in the holdings pledged behind the debentures. 

“We are advised by the trustee,” the Exchange announcement said, 
“that in so far as the list contains collateral substituted for the original 
collateral, such substitutions have been made in accordance with the terms 
of the indenture and that information as to the collateral has been currently 
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available to debenture holders throughout the life of the issue at the office 
of the trustee.”’ 

The requirement that collateral equal at least 120% of the amount of 
outstanding debentures and that income received on deposited securities 
be at least 120% of interest due on the debentures, is carried out in view 
of the fact that, due to operation of the sinking fund, there are only some- 
what more than $48,000,000 of Kreuger & Toll 5% debentures now out- 
standing. 

One Underlying Issue Listed Here. 

None of the underlying issues is listed on the New York Stock Exchange 
except the American portion of the German Government International 
5s, of which 110,000,000 kronor were offered in Sweden. 

The Jugoslavia $22,000,000 644% bonds represent a private loan ad- 
vanced by the Swedish Match Co. in connection with a 30-yr. match mo- 
nopoly. All payments on the issue are in United States gold values in 
Stockholm, free of all Jugoslav taxes, present and future. 

The Rumanian consolidation 4% bonds, of which £22,493,640 and $2€,- 
002,250 are outstanding are direct obligations of the Rumanian Govern- 
ment. The Monopolies Institute 744% bonds, of which 1,325.000,000 
francs were issued, were subscribed to the amount of 75,000,000 francs by 
Kreuger & Toll. 

The Ecuador Mortgage Bank 7s are guaranteed by the Republic of Ecua- 
dor. The Ecuador 8s, the Latvian 6s and the Hungarian Co-operative 
5348 were all private loans negotiated by the Kreuger & Toll group with the 
Governments of those countries. 

Greck Bonds Reflect Operations. 

The Greek bonds among the collateral are another example of Kreuger 
& Toll international financing. The entire issue was taken by the Swedish 
Match Co. at 94 in return for a match monopoly in the republic. 

The bonds received in exchange for the match monopolies are held by 
the Kreuger & Toll interests and are not in the hands of the public. They 
are charges on the net receipts of the State monopolies or other State 
revenues. 

The elimination of the $13,477,000 of French Government bonds from the 
list may reflect the company’s deal with the French Government. In 
June, 1930. the French Government rebought $75,000,000 of a long-term 
loan previously extended to the republic by Kreuger & Toll, the Swedish 
Match Co., and the International Match Co., an American subsidiary. 
This deal enabled the French Government to obtain funds indirectly from 
this country at a time when French loans were discountenanced by the 
Department of State. In effect, the Kreuger & Toll interests borrowed 
money here in their own name and delivered it to the French Government. 

The collateral behind the debentures in August, 1929, had a par value of 
slightly more than 120% of the issue and the income therefrom was de- 
scribed as equal to not less than 120% of the $2,500,000 annual interest 
requirement on the debeotures. About $48,000,000 of the debentures is 
outstanding, some having been retired through the sinking fund. 

The present collateral securing the debentures, as compared with the 
original collateral as reported on Aug. 6 1929, is shown as follows, with 
foreign currency issues converted into dollars at par of exchange: 


March 1932. August 1929. 
Kingdom of Serbs, Croats & Slovenes eg % bonds due eae 000 oo $7,000,000 





Republic of Latvia 6% bonds, due 1064. ...........-..- 6.000.000 © 
Republic of Ecuador 8% bonds, | aa ee 1879.20 1,973,275 | 
Ecuador Mortgsuge Bank 7% bonds, OS eee 922,530 1;000,000 
Hungarian Cooperative Society established for the financial 

liquidation of Land Reform 54% bonds, due 1979_-_-__- pk 
Hungarian Land Reform Mortgage 54% bonds,due1979-. =—§_ -_----- 12,000,000 
Caisse Autonome des M onopoles du Royaume de Roumanie 

74% bonfs, due 1971, 74,900,000 French franes- ----_-- ROG4B. ss basene 
German Government International 54% bonds, due 1965, 

EE OE os nn ko adeeb cen wenoe Se a 
Rumanian Government consolidation 4% bonds, due 1968, 

a a cee amie eae a 1,852,533 1,852,628 
Republic of Poland 7% bonds, due 1945_.-..----.-----.-.  ------ 5,100,000 
Republic of Greece 8% % bonds, Ce ee 4,768,693 
Republic of France, 3% and 4% rentes, French francs 344,- 

AR eat = NORA JA T ar, satan GEE ge Hi ah a 13,477,570 
Kingdom ot asanie 7% bonds. Gas 1008... ne nnceccs 2 23 ccance 2,000,000 
Belgian Nat'l Rys. Co. participating pref. stk., 6% div. 

guaranteed by Belgian Government, belgas 16,000,000-. -..... 2,224,640 
Prussian Mortgage Bank 8% bonds, due 1959, reichsmarks 

et eeop ame. aisnbena 2,858,400 

Total face value, at par of exchange. --.-.....-------- $59,452,054 $60,255,212 








Reopening of Stockholm Stock Exchange, Which Closed 
Temporarily Following Death of Ivar Kreuger—aAl| 
Prices Marked Down Sharply—Match Shares Active 
Owing to Foreign Buying Orders. 


The following from Stockholm March 21 is from the New 
York ‘‘Evening Post’’ of that date: 

The Stockholm Bourse was reopened to-day following a week's sus- 
pension of trading after death of Ivar Kreuger. The market opened rela- 
tively firm but closed weak. Swedish Match shares were active owing to 
Presence of foreign buying orders. All prices were marked down sharply. 

Swedish Match B was quoted at kr. 40%, off kr. 42; Grangesberg kr. 
73%, off kr. 844; Ericsson B kr. 17, off kr. 20. Skandinaviska Kredit- 
bank shares fluctuated between 105 and 118%. At latter price, quotations 
were off kr. 55. 


In unofficial dealings. Kreuger & Toll A stock was quoted at kr. 10, off 
kr. 110; the B at kr. 15, off kr. 105, and debentures at kr. 25, off kr. 105. 


The temporary closing of the Exchange was noted in our 
issue of March 19, page 2067, and on page 2068 it was in- 
dicated that quotations on Kreuger & Toll shares would not 
be listed with the reopening of the Exchange on March 21. 








Report That All Foreign Stock Exchanges Were Re- 
quested to Refrain from Dealing in Kreuger & 
Toll Shares. 


Under date of March 21 an Associated Press cablegram 
from Stockholm said: 


A London concern of auditors has been retained by the Kreuger & Toll 
Co. to examine the latter's books as a result of the recent suicide of Ivar 
Kreuger, Chairman of the board. 


The company has requested all foriegn stock exchanges dealings in its 
shares or debentures to withdraw those securities from trading for the 
present. 

With regard to the above the New York ‘‘Times”’ of March 


19 said: 








Request Not Received Here. 
Reports from Stockholm that the Kreuger & Toll Co. has asked, or 
will ask, that trading in its securities be suspended on the New York Stock 


Exchange were not confirmed yesterday. As far as could be learned, 
no such request has been received with respect to any of the securities... 

As to what the attitude of the Exchange would be in the event such a 
request was made, officials of that institution were noncommittal. Or- 
dinarily, the Exchange gives special attention to such requests where they 
come from a company itself. 

The circumstances, however, would be somewhat different in the case of 
Kreuger & Toll certificates. These certificates were issued by the Lee, 
Higginson Trust Co. of Boston, as depository under a deposit agreement 
dated Sept. 1 1928. The original issue of 500,000 American certificates. 
representing 10,000,000 kronor par value of participating debentures, 
was pur.hased by an American banking group headed by Lee, Higginson 
& Co. in September, 1928, and was offered for sale at $28.14 on Sept. 14 
1928. 

Later $93,840 American certificates were issued against 17,876,800 
kronor par value participating debentures, which were exchanged for pre- 
ferred stock of the Swedish American Investment Corp. These American 
certificates have been increased through deposits of participating deben- 
tures in accordance with the deposit agreement, which provides that at any 
time on or after Jan. 2 1929, such debentures may be deposited against 
issuance of American certificates and A’nerican certificates may be ex- 
changed for participating debentures represented thereby. 


The Usual Attitude. 

The certificates were listed on the application of the American bankers 
and this circumstance raises a question as to what the attitude of the 
Exchange would be with respect to an application by the company itself. 
to suspend trading. Ordinarily the Exchange takes the position that it 
is obligated to maintain a free and open market and suspensions are ex- 
tremely rare. 

There have been a few suspensions where conditions within the market 
itself seemed to justify such action; in some cases stocks have been suspended 
at the request of companies which originally asked for the listing. As far 
as could be learned yesterday, however, there has been no problem thus 
far such as would be raised by request of the kind reported to have been 
made by the Kreuger & Toll company with respect to American certificates. 

Action to suspend trading would have to be taken by the governing 
committee and that body has not considered the question. Furthermore, 
brokers feel that thus far the Exchange has been able to maintain an orderly 
market in the securities. 

Debentures Influx Continues. 

The continued arrival of Kreuger & Toll 20-kronor 5% participating 
debentures in this country to be deposited in exchange for American certifi- 
cates has already surpassed the amount of debentures outstanding at the 
end of 1931 and includes part of the additional debentures issued by Kreuger 
& Toll this year in payment for control of the Boliden gold mines. 

This arrival of debentures in this country in large blocks does not signify 
that all are being acquired by Americans, as many of the American certifi- 
cates issued are being listed under European names. This is undoubtedly 
largely due to the fact that dividends on American certiticates are payable 
in dollars at par of the Swedish krona, whereas the original debentures 
bear interest in depreciated kronor. 

As of Thursday there were 7,053,686 Kreuger & Toll American certifi- 
cates listed on the New York Stock Exchange, equivalent to 141,073,720 
kronor debentures, of which 220,000,000 kronor are outstanding. At the 
end of 1931 there were 139,166,660 kronor of the debentures outstanding, 
and 80,833,340 kronor additional were issued in January in exchange for 
an 80% interest in the Boliden Mining Co. 

In a letter to holders of Kreuger & Toll and International Match securi- 
ties, Lee, Higginson & Co., say that since the death of Mr. Kreuger they 
have been endeavoring to obtain information as to the present condition 
of these companies and their affiliates. 

Two of the partners in Lee, Higginson & Co. are now in Europe, and the 
company’s London partners are co-operating in an effort to procure com- 
plete information. 

‘*We are informed that the Swedish Match Co., which owns all the com- 
mon stock of the International Match Corp., has not accepted a mora- 
torium,"’ the bankers say in their letter. 

Ernst Lyberg, the former Minister of Finance of Sweden, has been ap- 
pointed the representative during the period of the moratorium for those 
companies which have accepted it. 








Trading in Kreuger Shares Continues on New York 
Stock Exchange—Heavy Selling Incident to Report 


Regarding Request to Suspend Dealings. 

From the New York ‘“‘Evening Post’’ of March 19 we take 
the following: 

Although an Associated Press dispatch from Stockholm reported that 
the Kreuger & Toll Co. had requested all foreign exchanges to stop trading 
for the time being in its shares or debentures, there was no halt to-day in 
dealings in the securities on the New York Stock Exchange. 

Stock Exchange authorities refused to comment on the report or to dis- 
close whether they had received a formal request from the company to 
withdraw the securities from trading. In London, Kreuger & Toll B shares 
were quoted as usual. 

However, the possibility that trading may be suspended later led to heavy 
unloading of the American certificates issued against Kreuger & Toll 
debentures on the Stock Exchange. 

After an initial block of 5,000 shares had changed hands at 1%, off \% 
from yesterday's close, blocks of 50,000, 10,000 and smaller-size lots of the 
certificates came out on the ticker tape at 1%, the low price touched on the 
collapse of Kreuger & Toll securities following the suicide of Ivar Kreuger 
in Paris a week ago. 

Subsequently the flood of offerings broke the price of the certificates to 
$1. Two blocks of 40,000 shares were traded at that price and a number of 
lots of from 2,000 to 16,000 shares were turned over around the lowest 
figure. Dealings in Kreuger & Toll certificates in the first hour of trading 
on the Stock Exchange approximated half the total trading, with the turn- 
over in the first half hour 86,200 out of aggregate transactions of approxi- 
mately 200,000. 

The 5% debentures listed on the Stock Exchange also were actively 
traded in the bond crowd and yielded to a record low price along with the 
certificates. At one time the debentures were quoted at 30, off 4 points 
from yesterday's close. 

The American certificates were issued by the Lee, Higginson Trust Com- 
pany of Boston as depositary under an agreement dated September 1 1928. 
A group headed by Lee, Higginson & Co., in September, 1928, offered the 
original issue of 500,000 American certificates, representing 10,000,000 
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kronor par value of participating debentures, at $28.14. Later additional 
issues of American certificates increased the amount outstanding. 

The certificates were listed on the Stock Exchange on application of the 
American bankers. At the offices of Lee, Higginson & Co., to-day it was 
stated that the only knowledge they had of the request for suspension of 
trading in Kreuger & Toll securities came from the press dispatch from 
Stockholm. 








Block of 82,000 Shares of Kreuger & Toll Sold on New 
York Stock Exchange. 


The following is from the ‘‘Wall Street Journal’’ of March 
22: 

A block of 82,000 shares of Kreuger & Tollsold at 1. This is a record tran- 
saction, exclusive of an opening sale, on the New York Stock Exchange. 


The previous record volume in a single transaction was 62,300 shares of 
General Foods on Nov. 13 1929. 


In the New York ‘‘Times’’ of March 23 it was stated: 

On the Monday (March 14) following Ivar Kreuger’s death (on March 12) 
the stock broke all records of the Exchange for an opening transaction, 
150,000 certificates changing hands at 1%. The number of KRT certifi- 
cates listed on the Stock Exchange is 7,200,471, indicating a continuing 
replacement of participating debentures by American certificates. 


é. 





Lithuanian Government Reported as Agreeing to 
Proposal of Kreuger & Toll to Pay Balance of 
Company’s Obligations in Installments. 


Associated Press advices from London March 21 said: 

An Exchange Telegraph dispatch from Riga to-day said the Lithuanian 
Government had ¢greed to spread payment of $2,000,000 due from the 
Kreuger company on the match monopoly, permitting installments on 
April 1, May 1 and June 1, instead of requiring full payment on April 1, as 
the present agreement provides. If the installments are not met, the 
monopoly may be canceled, it was said. 











Common Stock of Bellas Hess Co. Stricken from Trading 
List of New York Stock Exchange. 


The following is from the New York ‘‘Sun’’ of March 18: 


Following the admission made by Edward E. Cody, First Vice-President 
of the National Bellas Hess Co., that the common stock of the company 
will have nothing coming to it no matter what formula may be adopted 
for winding up the company’s affairs, the Board of Governors of the New 
York Stock Exchange voted to-day to strike the common stock from the 
trading list. The stock closed in yesterday’s market at 25 cents a share. 

It is the practice of the Stock Exchange not to drop a stock for lack of 
value until some competent authority has officially stated that such is the 
case. In the present instance, the Exchange acted on the strength of Mr. 
Cody’s statement in a letter sent out to the stockholders yesterday. Mr. 
Cody asserted also that the “return to preferred stockholders will be entirely 
problematical.’’ 

The plight of National Bellas Hess is ascribed largely to the company’s 
unfortunate expansion toward the end of the late period of prosperity, 
especialiy as that program involved the signing of numerous store leases 
at record re tals. In liquidating the company cannot salvage anything 
from the quite substantial expenditures made for equipping these stores. 

At the time National Bellas Hess acquired Charles William Stores, the 
third largest mail-order house in the country, the merchandising field was 
at a loss to explain the company’s decision to liquidate Charles William 
Stores as a separate entity. Even the name of the purchased company, 
well known as a result of a long period of successful dealings with the public, 
was scrapped. Had the Charles William name been kept alive as a division 
of National Bellas Hess, it is felt in the trade that it would now have a real 
money value. As it is, all that is left is a mailing list. 








Brokers’ Customers Agreeing to Lending of Securities 
on Margin—Little Change from Present Status 
Seen As Effective Date of New York Stock Exchange 
Restriction Approaches. 


From the New York “Journal of Commerce’’ of March 19 
we take the following: 


With the approach of April 1, the date set by the New York Stock 
Exchange after which brokers may not lend customers’ stock held in margin 
accounts to short sellers without specific authority. it is reported in broker- 
age house circles that response to the request for such authorization is 
most satisfactory. Cases in which grant of the authority is not forth- 
coming are chiefly small customers who are still uncertain of the exact 
significance of the permission, it is said. 

Estimates of the final percentage of customers who by April 1 will have 
refused loan permissions range from a fraction of 1% up to 2 or 3% of 
the number of customers. More special authorizations are expected to 
be returned to the brokers as the time clapses. 

The change in the Stock Exchange’s ruling provides for the signature 
of a customer on a new and separate authorization for loans of his se- 
curities, as distinct from the older form which included a blanket ‘“‘hypothe- 
cation’’ clause, permitting the broker to use such margined stocks as 
collat.ral for loans of arrounts equal to or greater than the value of the 
particular securities. The clause also permitted the broker to lend the 
stocks for themselves or for the account of others... . 

Such is the volume of acceptances of the new agreement that brokers 
feei there will be no disturbance in the stock loan market after April 1. 
It had been feared that if many large interests refused to agree to the 
loans to shorts, the supply of stock for loans might be sharply curtailed. 
The only stocks affected by the ruling are those in brokers’ margin ac- 
counts, as the Exchange cannot prevent outsiders, such as investment 
trusts, from loaning owned stocks to brokers or shorts. 


The new strictures were referred to in these columns 
Feb. 20, page 1304. : 





Six Savings Banks in New York City Reduce Interest 
Period Payment on Deposits. 
The practice of paying interest on deposits from the date 
of deposit to the date of withdrawal has been discontinued ' 





by six of the savings banks of New York, which on March 21 
issued the following announcement: 

In accordance with the practice in general use by the mutual savings 
banks of Manhattan, beginning April 1, dividends will be credited from 
day of deposit on money left until the end of the quarter. 

BOWERY SAVINGS BANK 

CENTRAL SAVINGS BANK 

DRY DOCK SAVINGS INSTITUTION 
EMIGRANT INDUSTRIAL SAVINGS BANK 
HARLEM SAVINGS BANK 

UNION DIME SAVINGS BANK 


From the New York ‘Times’ of March 21 we take the 
following: 

Savings Bank Policies. 

The decision of six local savings banks which have been paying interest 
on deposits from the day of deposit to the day of withdrawal, to pay only 
on those that remain until the end of the quarter, brings to an end a de- 
posit-encouraging plan which was put into effect a few years ago when 
competition for deposits was unusually keen. Even when the rates paid 
on savings accounts ranged from 4% to 344% at mutual savings banks, 
it was found that few depositors took their money out of 34% banks 
to hunt up institutions which paid a little more. By reversion to the old 
plan of paying interest on deposits only if they remain to the end of the 
quarter. banks hope to see a lessening of the frequent withdrawals which 
follow deposits and which thus increase the bookkeeping problems and 
therefore the cost of doing business. 








Recent Reductions in Interest Rates by New York 
and Brooklyn Savings Banks. 


Regarding recent reduction in interest rates by local 
savings banks, we quote the following from the New York 
“Sun” of March 11: 

Five more savings banks in Brooklyn and in Manhattan announced 
reductions in their rate of interest dividend for the first quarter, making 
seven institutions which have so adjusted their rates. The five banks 
which have just cut their rate from 4 to 34% are the Citizens Savings, 
the Greater New York Savings Bank, Union Square Savin.s Bank, the 
City Savings Bank of Brooklyn and the East New York Savings Bank, 
Brooklyn. 

Yesterday it was announced that the Bay Ridge Savings Bank of Brook- 
lyn and the Bank for Savings in Manhattan had reduced from 4 to3¥%%. 
Two days ago the Metropolitan Savings Bank came down from 44% to 4%. 

The Emigrant lnudustrial Savings Bank and the Italian Savings Bank 
yesterday voted to maintain their 34% rate, while the Seamen’s Bank 
for Savings continued the 4% rate, having paid 4% or more for a period 
of 100 years. In the years 1869-1874 the Seamen’s Bank paid an average 
of 9% on savings deposits. 

A forecast that all the 22 savings banks in Brooklyn would reduce their 
interest rates from 4 to 34% for the first quarter and that more Man- 
hattan banks would make similar reductions, thereby acceding to the 
pressure of the State Banking Department, was published in the ‘‘Sun” 
earlier this month. 

In Manhattan, savings bank sentiment is by no means unanimous in 
favor of the lowered rate, as indicated by the votes of the boards of the 
Seamen’s Bank, the Metropolian Savings Bank, New York Savings Bank 
and Irving Savings Bank in refusing to vote interest at a rate less than 4%. 


The New York ‘‘World-Telegram”’ of March 4 said: 

Taking the initiative among the members of Group V of the Savings Bank 
Association of New York State, the Brooklyn Savings Bank has made a 
reduction in interest rates from 4 to 34%, effective April 1, it was an- 
nounced to-day. A majority of the other 21 Brooklyn banks are expected 
to take similar action before the end of the month and meetings of trustees 
of two of the institutions have already been called to vote on the matter. 

Group V has a membership of 39 banks. Officers of the group have 
already recommended the rate reduction, but the matter is optional with 
the individual banks. 








Connecticut Banks Remove Deposit Withdrawal 
Restrictions. 


The following from Hartford (Conn.) is from the ‘Wall 
Street Journal” of March 21: 


Mutual and commercial banks here operating savings departments 
have removed the 90 days’ notice required for withdrawal of deposits. 
Savings banks at Rockville and Brooklyn (Conn.) also have removed the 
90 days’ notice. 








Lowell (Mass.) Savings Banks Remove 90-Day With- 
drawal Restrictions. 

The following’ (Associated Press) from Lowell, March 1 is 
from the Boston “Transcript”: 

Seven Lowell savings banks to-day removed the 90 day withdrawa}] 
notice requirement invoked Dec. 17 when runs threatened. The revoca- 
tion came two weeks earlier than the date originally set. Banking circles 
said the action was due_to_a return to normalcy in the public’s regard for 
savings institutions. 





Columbia (S. C.) Banks to Raise Interest on Savings 
Accounts. 


Associated Press advices from Columbia, 8. C., said: 

The Columbia Clearing House Association announced to-day that 
interest on savings accounts will be increased from 3 to 4% on April 1 
and rescinded its requirement _that advance notice of intention to withdraw 
savings accounts be given. 








Decline of Over Four Billion Dollars in National Bank 
Resources in Year—Deposits Lower by Over Three 
Billions. 

Comptroller of the Currency John W. Pole announced 
on Feb. 17 that the aggregate resources of the 6,373 reporting 
National banks in the continental United States, Alaska 
and Hawaii on Dec. 31 1931, the date of the recent call for 
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statements of condition, amounted to $24,662,286,000 and 
showed a decrease of $1,083,778,000 since Sept. 29 1931, the 
date of the preceding call, when there were 6,658 reporting 
banks, and a decrease of $4,137,398,000 since Dec. 31 1930, 
the date of the corresponding call a year previous, when 
there were 7,038 reporting banks. 

Loans and discounts, including rediscounts, on Dec. 31 1931, amounted 
to $11,921,389,000 and showed decreases in the three and 12-month periods 
of $558,546,000 and $2,440,650,000, respectively. 

Investments in United States Government securities of $3,176,475,000 
showed a decrease since Sept. 29 1931 of $112,792,000, but an increase 
since Dec. 31 1930 of $521,639,000. Other bonds* and securities held 
amounting to $4,024,950,000 showed decreases in the three and 12-month 
Periods of $355,066,000 and $412,280,000, respectively. 

Amounts due from correspondent banks and bankers of $3,431,075,000, 
which included reserve with Federal Reserve banks of $1,137,747,000, 
showed a decrease of $141,789,000 in three months and a decrease of $1,- 
367,307,000 in the year. 

Capital stock paid in totalled $1,621,449,000, which amount was $34,- 
925,000 less than on Sept. 29 1931, and $100,710,000 less than on Dec. 
31 1930. Surplus funds of $1,381,612,000 and net undivided profits, 
exclusing reserve accounts, of $351,597,000, a total of $1,733,209,000, 
also showed decreases in the three and 12-month periods of $192,556,000 
and $331,128,000, respectively. 

National bank notes outstanding amounted to $627,490,000, in com- 
parison with $631,569,000 on Sept. 29 1931, and $642,902,000 on Dec. 
31 1930. 

Deposits on Dec. 31 1931, aggregated $19,244,347,000, showing a de- 
crease of $1,139,037,000 since Sept. 1931, and a decrease of $3,627,299 ,000 
in the amount reported Dec. 31 1930. The total deposits at the date of 
the recent call included balances due to correspondent banks and bankers 
and certified and cashiers’ checks outstanding of $2,301,018,000, United 
States deposits of $261,441,000, other demand deposits of $9,071,452,000 
and time deposits of $7,610,436,000. The latter are included deposits 
evidenced by savings pass books of $5,557,766,000, represented by 15,- 
005,802 accounts, time certificates of deposit of $1,078,731,000 and postal 
savings of $353,825,000. 

Bills payable of $405,068,000 and rediscounts of $150,297,000, a total 
of $555,365,000, showed increases in the three- and 12-month periods of 
$231,167,000 and $299,759,000, respectively. 

The percentage of loans and discounts to total deposits on Dec. 31 1931, 
was 61.95, in comparison with 61.24, on Sept. 29 1931, and 62.79 on Dec. 
31 1920. 








Canadian Banking System Reported Highly Liquid at 
Close of 1931. 


The position of the Canadian chartered banks at the close 
of 1931 was featured by a high rate of liquid assets, according 
to Iver C. Olsen, of the Commerce Department’s Finanace 
and Investment Division. The Department’s advices 
March 18 likewise said: 


The sharp contraction in commercial loans reflects the prevailing business 
depression, while the moderate decrease in savings deposits was in part due 
to the heavy subscriptions to the National Service Loan. A noteworthy 
feature of the Canadian banking year was that there was no decrease in 
dividend payments despite the inevitable shrinage in profits. 

Savings deposits in the chartered banks amounted to $1,360,042,000 on 
Dec. 31 1931, a decline of $65,803,000 or 4.6% from the previous year-end 
total. 

Demand deposits totaled $566,585,000, a decline of $75,109,000, or 
11.7% from the aggregate at the end of December 1930. 

The extent to whicb speculative interest in the Canadian security market 
has declined since the fall of 1929 is indicated by the volume of call loans in 
Canada at the close of 1931. The total of $134,731,000 reported in 
Dec. 1931, is less than one-half the record high of $280,805,000 in Sep- 
tember 1929, and is the lowest aggregate for call loans since the early part 
of 1926. The chartered banks’ volume of call loans outside of Canada 
(mostly in the United States) has undergone an even sharper liquidation, 
totalling but $83,124,000 at the close of 1931 as compared with $315,298 ,000 
in August 1929. The volume of ‘other current loans and discounts in 
Canada,"’ which represents the commercial loan business of the chartered 
banks, declined $67,077;000 or by almost 6% from the total reported on 
Dec. 21 1930. There was, also, a slight contraction in the volume of such 
loans elsewhere than in Canada. 

In contrast to the curtailment of commercial loans, the chartered banks 
increased their investments in securities during 1931 to a record volume. 
At the end of 1931 these investments totalled $694,033,000, an increase of 
14.8% during the year and of 54.8% since the close of 1929. 








Gas and Electric Industries, According to Wood, 
Struthers & Co. of New York Coming Through 
Depression With Creditable Record. 


The gas and electric industries, taken as a whole, are shown 
to be coming through the prolonged hard times with a record 
that is high creditable, according to figures compiled by 
Wood, Struthers & Co. of New York. The firm says: 


Total revenues for all electrical companies are shown to have been 
$1,967,032,400 in 1931, as compared with $1,990,955,100 in 1930, a 
negligible decline of only 1.2%. In this connection it is interesting to note 
that total revenues from electricity in 1931 maintained their stability, 
despite a 6.1% decline in revenues from wholesale industrial power sales. 
This is accounted for largely by an increase of 3.2% in revenues from 
domestic sales resulting from intensified efforts in the distribution of 
electrical appliances. 

Reports from approximately 90% of the gas companies indicate a loss of 
but 2.8% in the total revenue from artificial gas; and a moderate contrac- 
tion of only 7.6% in the revenue from natural gas, notwithstanding the 
fact that its sale is quite dependent upon industrial activity. 

Of 86 electric and gas operating companies which already have published 
financial statements for 1931 for which earnings were computed after deduct- 
ing depreciation charges, it is shown that, in marked contrast with other 
industries, not one failed to earn its fixed charges by a good margin; that 
64 companies, or 75%, earned them more than twice, which is the minimum 
legal earnings requirement for savings banks’ investment; and that 29 


Perhaps one of the most encouraging indications of the stability of the 
earning power of these utilities is the large number of companies that in 
1931 show better earnings than in 1930. According to the compilation 25 
companies, or 29%, show a larger gross income in 1931; and 36 of them, 
or 42%, show a larger net for charges in 1931 then in the preceding year. 

For the 86 companies the combined gross of $1,491,382,000 is shown to 
be only 1.6% less than the $1,515,192,000 gross in 1930; and the $608,- 
114,000 combined net for charges is shown to be actually 1.2% greater 
than the $607,371,000 of the preceding year. 

According to the compilation, 26 companies, or 30%, bettered in 1931 
the ratio of net earnings to fixed charges. Similarly, 17 electric and gas 
companies, or 20%, are indicated to have bettered in 1931 the proportion 
which their prior and preferred charges bear to the earnings covering them. 

It seems particularly noteworthy that 30% of the reporting companies 
had more available in 1931 for surplus and common stock dividends than 
in 1930. The $340,532,000 available to all companies for surplus and 
dividends on common stock represent a decline of only 2.5% from 1930, 
a decline that is so small in contrast with that prevailing in almost every 
other industry as to furnish strong assurance as to the soundness of the 
electric and gas industries. 








Myron C. Taylor of United States Steel Corporation on 
Importance of Reaffirming Our Faith in Well 
Established Principles—Sees Destructive and IIl- 
Advised Many Plans Intended to Solve Country’s 
Troubles. 


In an address before the Boston Chamber of Commerce on 
March 24, Myron C. Taylor, Chairman of the Finance 
Committee of the United States Steel Corp. said in part: 


In considering some of the causes affecting supply and demand, it must 
be borne in mind that, because of the application of science and of changes 
of fashion in form, character and quality, ofttimes ephermeral, industry 
is ever in a state of flux. Without change there cannot be progress, but 
often change carries with it destruction of obsolete methods and machines 
and an accompanying disturbance in human relations as the price that 
every industry has to pay if it is to avoid decadence. 

In the endeavor to find a solution of our present troubles many plans 
have been advanced, some of them palliative, some constructive, but un- 
fortunately, many ill-advised and destructive in character. The latter, 
like the nationalization of industry and the artificial fixing of commodity 
prices through attempted stabilization by governmental control, invite defeat 
at their inception because they are contrary to the law of supply and 
demand. 
In a competitive organization of society the law of supply and demand 
is a principle of economics. It is unwritten and is economically supreme. 
It is based on instincts and desires of the average man, which are innate 
and have been unchangeable since the dawn of history, such as the love 
of life, the love of family, and the love of possession. Because of this, 
the reaction of any mass of individuals to any relating physical and economic 
condition is essentially predeterminable. Out ofthis arises the law ofsupply 
and demand, which is as applicable to the acquisition and preservation og 
wealth as it is to the preservation of life. 
It cannot be too strongly emphasized that, if any plan for the ameliora- 
tion of our present economic difficulties does not harmonize with this 
great law, itisduetofail. Basic supply and demand conditions inevitably 
regulate prices in the long run. Artifical measures looking toward price 
control are sure to break down eventually. 
Nostrums which undertake to interfere with the even flow of trade and 
the law of supply and demand will ultimately bring a severe penalty in their 
wake. Even if we could upset for the moment the working of this great 
underlying principle, we would pay doubly for it atalaterday. Wewould 
only postpone the inevitable crash that would follow. On the whole, the 
working out of this relation between supply and demand will be most effec- 
tive if guided by the responsible individuals directly concerned, since their 
self-interest acts as the strongest incentive to rationalization and stabiliza- 
tion of the economic system. 
If we lived in a static condition, where production and demand were 
always in perfect step, there would be no room for initiative and for adven- 
turous youth to try its hand at enterprise. Theorists have attempted to 
set up all sorts of formulae that would take from life most of its uncertain 
ties. They do not realize, perhaps, that they would take out of life its chief 
elixir, the element of competition, and would eliminate profit, which is the 
reward for the energetic and patient and far-sighted: they would tend to 
make lifehumdrum. Tne elimination of uncertainty in the operation of the 
economic system, to be effective, could only be accomplished by State 
control. Such an experiment is now being undertaken on a broad scale in 
one great territory beyond the seas, where a whole people is being controlled 
in every activity by the mind and the armed hand of the state. What 
results will emerge from that experiment no one knows, but certainly in- 
dividual initiaive, the reward of personal effort and the aspiration which 
at least youth should feel, in order to surmount difficulties and arrive at 
Success, will be largely taken away. Our adventure in life would lose its 
savor if we were shackled by too many restrictions in our economic struggle 
in the world’s arena. 
And so it seems we need once more to endure very real hardships—but 
we may rest confident in the thought that with each passing day we are 
nearing a revival of activities and a return to more sober and happy sur- 
roundings. 
May we turn for a moment to 

The Need for Tariff Protection. 


From the outset, our National industrial development has been aided 
greatly by the protective tariff policy. The first tariff bill was enacted 
in 1789 and, while it was rushed through the Congress largely because of 
the need of revenue for the young Republic, it represents the beginning of 
our system of protective tariffs. This system has become part of the bone 
and sinew of our National economy. We have prospered under it—a few 
would say in spite of it—and our industrial structure is now completely 
adjusted to the protective tariff system. As the result of this tariff policy 
we have set up an artificial state in which all values are based upon pro- 
tection. ‘The value of our labor, the value of our physical properties, the 
value of the securities issued against our properties, of lands and struc- 
tures of all sorts, rests fundamentally upon a cost of production, augmented 
by a protected labor tharket, that is higner than that of any other country. 
If in a moment of fright we should tear down those tariff barriers behind 
which we have built this great Nation, we would destroy our economic 
safeguards. Such a policy would offer no inducements for our products 
to flow out, but would encourage competitive products of other countries 
to flow in. 





companies, or 34% of the reporting companies, earned their fixed charges 
as much as three times or more. 





In any event, whether we maintain or modify our existing tariff structure, 
a decline in foreign demand for American products seems likely to occur 
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because of the rapid extension of foreign tariff barriers, which is already 
having a marked effect on our export trade. In recent years, there has 
been apparently a great increase in our export trade, but this increase is, 
in large measure, an increase of price rather than of quantity. Measured 
by quantity, the proportion of the National output of movable commodities 
that is exported—the products of our farms, our mines and our factories— 
is less than at the beginning of the century and about the same as immedi- 
ately before the World War. This condition has resulted from the fact 
that, with its abundant resources, the United States has been able to in- 
crease rapidly its domescic production, while, at the same time, a growing 
Population has been able to absorb the great bulk of this increased output. 

There are, however, indications that the growth of the domestic demand 
may slacken, for we are approaching a period when, by reason of the reduc- 
tien of immigration, through restrictive legislation and lessened opportun- 
ities for employment, and of a further decline in the birth rate, a com- 
paratively stationery population may be reached in the United States in 
the course of a few decades. Such a situation would naturally lead in the 
direction of controlled production in our industrial life. If at the same time 
our export trade, which in recent years has represented about 10% of our 
total production, assumes pre-war proportions—that is to say, if our ex- 
ports decline to the average of the period 1900 to 1914, when our foreign 
trade balance averaged about $488.000,000 a year— a control of productive 
activity would seem inevitable, unless some large, new internal consumption 
demand should arise. Under the influence of the World War, when our 
products were in great demand, our foreign trade balance rose in the years 
1915 to 1920 to an average of $3,163,000,000; but we could hardly expect 
that under any other circumstances such a high trade balance could be 
long maintained. In fact, in the period 1921 to 1930 our foreign trade 
balance declined sharply to an annual average of some $850,000,000 a year. 

Controlled production may be expected to come about automatically 
as our surplus stocks become exhausted and as competition, spurred by 
necessity, discards obsolescent production equipment and adopts a justi- 
fiable price control that sacrifices some part of production volume to secure 
reasonable price levels for commodities. This also will bring about a re- 
distribution of work and a readjustment of living conditions throughout 
the country, which in industry will mean a reduced working period and a 
consequent greater leisure for the individual. 

Those unwilling to work under the conditions thus offered, it would 
seem, would fcllow the natural impulse of moving to smaller communities 
and cultivating the land for individual sustenance. Out of this simplifica- 
tion and re-arrangemeat of life, with accumulating savings from rationalized 
productive activity, there would arise a growing demand for products old 
and new and with it a demand for workers, leading, it would seem reasonable 
to believe, to a new phase of the cycle of economic development. Ulti- 
mately, we should reach once more a period of enlarging prosperity, as has 
similarly been the case following past business depressions. 

It is difficult to see how in the present situation the large numbers that 
hive migrated to the cities can all be given work at fair compensation. 
On the other hand, our vast and productive lad areas offer opportunity for 
a more widely distributed, self-sustaining population. We can lead full, 
rich, and beautiful lives without crowding together in huge cities. We 
may enjoy all the benefits of invention without traveling the rapid pace of 
urban life. And so, it would seem that our thoughts and efforts should be 
directed toward the readjustment of production and the re-allocation of 
population, rather than to the conjuring up of artificial stimulants for in- 
flation whose reactions might be even more distressing than the malady 
from which we are now unfortunately suffering. Neither should we under 
take to let down the protective barriers, which would inevitably reduce the 
quantity of avilable work, the compensation of the worker, and the stand- 
ards of living. Specific remedies have been applied, and often very wisely, 
to definite weaknesses in our structure, particularly in our financial struc- 
ture. Our business leadership should be given great credit for courageous 
action and our governmental bodies should equally be given credit for timely 
and non-partisan co-operation in bringing about these necessary adjust- 
ments. In addition to these measures, however, the patient of whom we 
are speaking, the individual in his personal relation to the economic life of 
our time, must help himself, must display intelligence, and must make a 
real and personal effort to overcome his afflictions. 

There is no single remedy for the economic ills from which we are suffer- 
ing, nor is there any valid reason for assuming that tariff reduction would 
even contribute to the cure of these ills. In the present period of business 
uncertainty any such policy would add a new element of uncertainty. It 
is only natural, therefore, that industry should view with alarm any tendency 
toward tinkering with the tariff. Such tinkering has always been a dubious 
policy. We need a continuing tariff policy to which our economic life can 
adjust itself. A stable tariff, even with weaknesses, is more conducive in 
the long run to orderly and sound business development than a tariff fre- 
quently changed, even though sometimes improve by such change. 

Among the menaces to our security is 

The Evil of Excessive Tazation. 

One of the causes of the present depression and one of the difficulties 
which confronts us in the restoration of normal activity is the enormous, 
world-wide burden of taxation which, irrespective of the increase due to the 
war, has otherwise been growing rapidly. The total governmental debt 
in this country was in 1913 $4,200,000,000 or $43.70 per capita; it was in 
1929 $30,352 ,000,000 or $248.46 per capita. ‘The total cost of Government, 
which was nearly three billion dollars in 1913, was in 1929 more than 
thirteen billion dollars. While the cost of Government has thus been in- 
creasing by leaps and bounds, cur population has increased about 27% in 
the same period. Since governmental costs must be in the end met through 
taxation, this tremendous increase in public expenditures, disproportionate 
to growth of population, shows what . terrific drain upon the resources of 
our people taxes have become. The extravagances in which we have in- 
dulged, personal, corporate, municipal, National, have led us into a state 
where the burden upon the individual to support this great, many-storied 
structure of extravagance is one which we are now finding it difficult to 
meet, and, if my judgment is worth anything, it will be more difficult to 
meet as time goes on. 

A recent report of the National Industrial Conference Board indicates 
that in the United States taxes have risen from $22.66 per capita in 1931 
to $80.30 in 1929; that the percentage of taxes to total National income has 
risen from 6.4% in 1913 to 11.5% in 1929—or almost double. 

The expenditures of the Federal Government in 1913 were $692,000,000; 
in 1929, $3,932,000,000. Expenditures of State and municipal govern- 
ments in 1913 were $2,227,000,000, whereas the State governments alone 
in 1929 spent $1,990,000,000 and municipal governments $7,126,000,000. 
The total per capita expenditures for government—Federal, State and 
municipal—in 1913 were $30.24, while in 1929 they were $107.37. 

It is sometimes not sufficiently realized that what is taken from the 
people for the support of our municipal, State and Federal governments 
must, directly or indirectly, come from the pockets of every individual 
and reduce the amount available for labor, commerce and industry It 
is too frequently assumed that taxation is an obligation for the capitalistic 
class to bear and does not concern the wage earner. The term capitalistic 


when applied to a nation like the United States has fortunately a broader 
significance than as a mere reference to an economic philosophy. As re- 
gards this country, this appellation recalls the fact that the Nation’s capital 
primarily lies in the hands of the man of moderate means and not in those of 
the superlatively rich. As bearing upon this point, it is estimated that 
last year there were seventeen million owners of stocks and bonds in the 
United States who were, therefore, partners in our various corporations. 
Another index of our wide distribution of wealth is the number of the 
country’s depositors in savings banks, which grew from eleven and one- 
quarter million in 1913, with accumulated savings of eight and one-half 
billion dollars, to fifty-three and three-quarter million with savings of 
twenty-eight and one-half billion dollars in 1930. This does not, however, 
take into account the almost equally large sums represented in savings 
made through building and loan association deposits and premiums paid 
for life insurance. 

The character of any nation is but the composite character of its people, 
and a cross-section of their condition pictures the condition of their country 
asa whole. As with any individual, the financial well-being of any nation 
is dependent upon its thrift and economy. A balanced budget is as manda- 
tory as is the current paying of one’s bills, if continuing prosperity is to be 
insured and if there is to be avoidance of such financial stress as we see 
around us. 

Because of the enormous private and public extravagance in which we 
have indulged of late, and the false gods we have followed, the time has 
come to call a halt, to take stock, to restore our sanity, individually and 
collectively. The hard knocks of necessary readjustments that we are 
taking will no doubt prove ultimately to have been the only cure for those 
ailments from which we in our vanity, in our over-indulgence, and in our 
intoxication have been suffering, and which would have led us along a 
troubled road to ultimate ruin. But we are not yet lost. By the very 
extreme of our misjudgment, rather than by any good judgment, we have 
been forced to stop, look and listen, before our tottering economic structure 
falls beyond repair. 

These, gentlemen, seem to me to be the necessary bases on which to 
readjust our thoughts and our actions at the present time. We must re- 
orient our minds to exclude the transient bases on which we sought to esti- 
mate our wealth and our strength in 1929. We are passing through a 
period of greatest stress. I have faith to believe that with increasing con- 
fidence and a higher courage which leads the individual to endure these 
hardships and grip his individual problems without looking for National aid, 
we are destined to reach an era of greater stability, of greater economic 
strength and a revival of our operations in general. Let us accord to 
government the full right to administer our laws—but let us not surrender 
initiative and control over our economic problems, the solution of which 
in general lies with those engaged in trade and commerce and industry. 
Let each do his full bit! 

Now we are facing reality again. And what is that reality? The 
things that were conceived in selfishness and born of arrogance have returned 
to the dust from which they came. So it has been in the past, and so it 
will always be. The splendors of Egypt and Assyria, the pride and pomp 
of Rome, the aggrandisement of France under Napoleon, the dream of 
imperial Germany—all vanished. But whatever of beauty and truth these 
things contained are yet with us, bannered in our skies and reflected in our 
souls. 

We have learned that the false gods of our ideals, the gods of size and 
speed, have proven powerless to help us. Bigness has afforded us no lasting 
happiness, and speed no economic security; hastily gained knowledge no 
wisdom, and swiftly moving pleasures no serenity. We should reaffirm 
our faith at the altars of simplicity, sobriety, and a better human under- 
standing! 








Hearings on Glass Banking Bill—Legislation Criticized 
as Deflationary—Declared Ill-Timed at Present— 
Views of Allen M. Pope, Representing Investment 
Bankers, and H. J. Haas of American Bankers 
Association. 


Commercial and investment bankers at hearings March 
23 were recorded as opposed to what they regard as the 
“deflationary features’’ of the Glass bill (S. 4115) by the 
Presidents of the American Bankers Association and the 
Investment Bankers Association, respectively. Allen M. 
Pope, Executive Vice-President of the First National Old 
Colony Corporation in Boston, was the representative of 
the investment bankers, and Harry J. Haas, Vice-President 
of the First National Bank of Philadelphia, appeared for the 
commercial bankers before the Senate Banking and Currency 
Committee on the proposal of Senator Glass (Dem.) of 
Virginia, at the opening of the hearings on that date on the 
bill. A third witness was Dr. George W. Edwards, pro- 
fessor of economics at the College of the City of New York, 
said the ‘‘United States Daily,’’ which also had the follow- 
ing to say: 

Fears Exodus From Federal Reserve System. 

Mr. Pope predicated enactment of the bill would mean that many na- 
tional banks would find it necessary to become State banks and Mr. Haas 
predicted that there would be a general exodus from the Federeral Reserve 
System. 

Mr. Haas told the Committee that the Interim Committee of the Ameri- 
can Bankers Association had adopted a resolution in opposition to the bill. 
He described it as having many provisions of a deflationary and regulatory 
nature which would ‘‘cause the withdrawal of a considerable number of 
members from the Federal Reserve System,”’ and as ‘‘injurious not only 
to member banks but to the business interests of the country.” 

He discussed the measure from the standpoints of its effects on the 
Federal Reserve System, the Treasury, member banks, security markets, 
and general business. 

Mr. Pope, who was the first witness, told the Committee that he had 
recently made a tour of 11 of the principal cities of the country, and found 
hundreds of commercial and investment bankers ‘‘without any single 
objection,’’ unanimously opposed to it on the ground that we are engaged 
at the moment in an attempt to stem the tide of deflation. 


He referred to the emergency legislation to check deflation, and des- 
cribed the Glass bill as ‘‘diametrically in opposition.”’ 





Time Said to Be Inopportune. 


Asked by Senator Glass if he regarded this as an inopportune time for 
any banking legislation, Mr. Pope replied: 
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‘‘Now is an inopportune time for any legislation which acts in a manner 
to increase the present deflation as this bill does.”’ 

Mr. Pope added that at least four sections of the bill were so discrimina- 
tory against National banks as to make it seem necessary for many of them 
to become State banks, if the bill were enacted. 

‘‘This,”’ he said, ‘‘would so alter the character of our banking structure 
as to be dangerous.”’ 

Senator Glass (Dem.), of Virginia, interposed to say that National banks 
had the same idea when the Federal Reserve Act was passed, but that 
they had not left the National system. 


Present Defects Recognized. 
Mr. Pope told the Committee that investment bankers have recognized 
some defects in the present banking structure and have recommended that 


should be limited in their power to borrow from their ‘‘parent”’ banks, and 
that “loans for others” by banks should be discontinued. 

The witness took up a number of the sections of the bill in detail. 

He objected to the definition of ‘‘affiliate’’ as too broad, and declared 
that it would mean in many instances that purely business corporations 
would be examined by the Federal Reserve System. 

He mentioned the Bethlehem Steel Co. as having been taken over some 
small banks to save them, and declared it would be a bank affiliate under 
the terms of the bill. 

The means included in the bill to enforce the provision in Section 3 
that Reserve banks should not extend credit to member banks to carry 
investment securities, Mr. Pope said, are so deflationary as to injure 
the country. 

“‘“Gambling” by Banks Not Forbidden. 

“The provisions of the bill,’’ Senator Glass said, ‘‘do not prevent a 
National bank from ‘gambling its head off,’ but it does seek to prevent 
them from coming to the Federal Reserve Bank to recoup their resources 
to continue and enlarge such activities.” 

The provisions in Section 6 and Sections 27 and 28 of the bill for re- 
ports by banking affiliates, and their examination, were not opposed by 
Mr. Pope, but he did object to publicity for security holdings of bank 
affiliates as ‘‘against the best interests of the affiliates and derogatory to 
the investment market.”’ 

Section 8 of the bill, which limits the amount a National bank can loan 
on investment securities, Mr. Pope said, might require investment bankers 
to pay off loans on 10 days’ notice, and might cause bankruptcy of in- 
yestment banks, industrial concerns, and individuals. 

The 1% penalty rate in Section 11 on 15-day advances by Reserve 
banks was described as “highly deflationary and undesirable by reason of 
the necessities of Government finance. It would depreciate the value of 
every Government security.’’ 

He estimated, when questioned, that it would push the interest rate 
on Government issues up possibly half a point. 

Section 13 of the bill, relating to bank reserves, in Mr. Pope’s opinion, 
would counteract the ‘‘adequate currency”’ features of the Glass-Steagall 
bill, and would ‘‘have the equivalent effect of a gold export of over $100.- 
000,000 each for five years, particularly untimely now as it is highly 
deflationary.”’ 

Section 15 of the bill, restricting purchase, sale and underwriting of 
securities, was described by Mr. Pope as “discriminatory against National 
banks and highly deflationary in effect. 

“*It would require theimmediate sale of from $1,000,000,000 to $2,000,- 
000,000 of securities now held by National banks, which would depress 
the market to an extent no one can foresee, and depleting bank assets 
to a dangerous degree. 

“It would affect industry, business and markets in a ruinous manner, 
even if amended to not apply to Government securities.”’ 

Senator Glass interposed to say this was meant to apply ‘‘hereafter’”’ 
and not to be effective against present holdings. That, Mr. Pope agreed, 
would correct its deflationary character. 


Statement by Mr. Haas. 

Mr. Haas’s prepared statement, which he read to the Committee, follows 
in full text: 

We have carefully analyzed the provisions of S. 4115, section by section, 
and after due deliberation the interim committee of the American Bankers 
Association has, by resolution, registered its opposition to the bill. 

We are of the opinion that it would be a serious mistake to pass a bill at 
this time having so many provisions of a deflationary and regulatory nature 
which would, in our opinion, cause the withdrawal of a considerable number 
of members of the Federal Reserve System. We believe that its effect would 
be injurious not only to the member banks, but to the business interest 
of the country. 

There are certain provisions of this bill which directly affect the interests 
of particular classes of bankers who are members of our association. These 
special matters will be presented later by representative bankers who will 
show how certain provisions of this bill affect them. I wish in my presenta- 
tion to indicate to you some of the broader aspects of the bill which will 
affect all bankers and also the general public. And I will, therefore, submit 
the effects of the bill on the following: 


Federal Reserve System. 

2. The Treasury of the United States. 
3. The member banks. 

4. The Securities markets. 

5. General business. 


_ 


Federal Reserve System: One of the fundamental principles of the Federal 
Reserve Act was the rejection of the European plan of central banking and 
the adoption of the American policy of regional or local banking. The act 
did not set up a single central bank but, instead, 12 banks and so gave full 
recognition to the principle of local independence and decentralization. 

The proposed bill in various sections (see sections 12A, 8, 11 and 12g) 
departs from this regional principle by centralizing powers in the Federal 
Reserve Board and by impairing the autonomy which each of the 12 Federal 
Reserve banks have so far possessed. 

The Treasury of the United States: The Federal Reserve Act wisely 
provided that the Reserve System should act as fiscal agent for the Govern- 
ment and should facilitate the marketing of United States obligations. 
eit the coming years the volume of such Federal financing is bound to be 

vy. 

The proposed bill would seriously interfere with such " i si 
by checking the ready marketing of United States wg “howe i 
the proposed bil) places a penalty on the holding of such securities by mem- 
ber banks which are the most important buyers of United States bonds 

Member Banks: We, as bankers, fully realize that our business is quasi- 
public in nature and therefore Government supervision is necessary. For 
this reason, Congress in the past has developed the National Bank Act and 
the Federal Reserve Act with its numerous amendments, but all this legisla- 
tion has accepted the fundamental principle that final responsibility for 
bank management and bank policy rests with the individual banker himself. 


The proposed bill transfers some of this responsibility to the Federal 
Reserve Board at Washington. We are of the opinion that such banking 
powers were not intended, under the Federal Reserve Act, to be conferred 
on the Federal Reserve Board, but that the Board was intended to be an 
organization to exercise supervisory powers and not to control banking 


+ operations. 





Securities Market: There have been four outstanding National move- 
ments inaugurated by a non-partisan movement which were intended to 
arrest the progress of extreme deflation and to stabilize conditions. We 
refer to the organization of the National Credit Corporation and the Citizens 
Reconstruction Organization. Also the passage by Congress of the Recon- 
struction Finance Corporation Bill and the Glass-Steagall Bill. We are 
fearful that the proposed bill will, to a large extent, nullify these efforts 


| by causing a further liquidation of securities which would decrease their 
bank affiliates should be examined and make periodic reports, that they | 


market value at a time when the owners are not able to stand further losses. 

The Reconstruction Finance Corporation seeks to enable banks to carry 
investments which are sound but temporarily unmarketable except at a sub- 
stantial loss. The proposed bill would require banks to throw these secur- 
ties on a market which is yet too weak to absorb them 

General Business: Recent national movements have recognized that 
business recovery cannot come about through decreasing the value of invest- 
ments and commodities, but rather by stabilizing the prices of investments 
and commodities at somewhere near their real values. This desired condi- 
tion cannot be brought about by reducing the volume of credit but rather 
by increasing the amount of available credit. 


Increase in Reserves of Gold Predicted. 

The Glass-Steagall bill very wisely provided for the release of approxi- 
mately $700,000,000 in gold to secure Federal Reserve notes. The enact- 
ment of this bill would have just the opposite effect and cause an increase 
of approximately $227 500,000 in gold reserve through the increase in re- 
serve requirements against time deposits. 

It is quite possible that under the provisions of this bill commercial 
business not entitled to bank credit in its single name note might not be able 
to get accommodation on good marketabie securities if its depositor bank 
had already reached the limit of collateral loans as provided by the bill. 

We believe that the ground work has been laid for improvement in busi- 
ness. Many large business concerns have mapped out plans for the ex- 
penditure of large sums in the employment of labor and the purchase of 
materials, but we sincerely believe that their plans will be interrupted or 
held in abeyance should they be fearful of legislation affecting their business 
adversely. 

We believe that the enactment of this bill making sweeping changes in 
the National Bank Act; the Federal Reserve Act; concentrating additional 
powers in the Federal Reserve Board; and in the Federal Reserve banks, and 
the control provided for the administration of member banks, would be 
most harmful to the Federal Reserve System, member banks and to business 
in general. 


In addition to the views of Mr. Pope quoted above from 
the ‘“‘United States Daily,’’ we also further indicate the 
views expressed by him as reported in the Washington dis- 
patch March 23 to the New York ‘‘Times’’: 


While Mr. Pope was o” the stand, he said: 

“There are in the present bill at least four sections so discriminatory 
against National banks that they would have to surrender their charters 
and become State banks.”’ 

Senator Glass commended that the same charge was made when the 
Federal Reserve System was inaugurated. 

Section 2 of the bill, Mr. Pope argued, was much too broad in defining 
affiliates. He said that under its provisions, the details of ‘‘very large’’ 
corporations would have to be examined, as corporations had become 
“affiliates’’ through taking over majority stock in small banks to aid 
the industrial situation. He mentioned, in this instance, the Bethlehem 
Steel Corp., which had taken over bank stock. 

Mr. Pope criticized Section 3 as ‘‘deflationary.’’ This section relates 
to unauthorized use of Federal Reserve facilities by member banks for 
investment trading. 

Senator Glass said the basic provision had been in the Reserve law for 
years, and that the change in the bill merely involved a penalty for en- 
forcing the section 

“The means taken to enforce it would cause deflation at this time,”’ 
Mr. Pope replied. ‘‘It is not the proper time. I am not oppoesd to en- 
forcement but I do not like the enforcement as stated in the bill.’’ 

The witness objected to Section 6, which provides for reports by af- 
filiates. He said it was too broad, and would require reports by ‘‘countless 
corporations which have no banking business.’’ Section 8, which lets the 
Reserve Board limit the percentage of capital and surplus represented by 
collateral loans in member banks, might, Mr. Pope said, ‘‘require an 
investment banker to pay off his loans on 10-days notice,’’ with resulting 
bankruptcies. 

Section 9, the witness said, ‘“‘puts a premium on listed securities, which 
investment bankers believe has been sometimes derogatory to their value.”’ 

‘It requires,’’ he said, ‘‘a 20% margi. on all collateral, which must be 
listed. On certain classes of eligible pape* and bonds legal for savings banks 
in respective States no margin is required. Savings banks laws vary ac- 
cording to the States, which makes it possible, for example, in some States 
to loa without margin on foreign bonds, and in some States this will 
prohibit loans entirely on farm loan bonds, railroad equipment securities, 
and probably Reconstruction Finance Corporation bonds.” 

As to Deflationary Effects. 


Mr Pope strongly criticized Section 11, which Senator Glass says is 
the spearhead of the drive against market speculation. 

‘“‘This section raises the rate on 15-day advances to banks,’’ the witness 
said. ‘This is a highly deflationary measure and is particularly untimely 
because of the necessity of the Government floating large Government 
loans. This section would depreciate the value of every Government 
security, and unless the discount rates were lowered or the coupon rates 
of future securities were raised, the demand for Government securities will 
decrease. 

“The I. B. A. has no objection to the provisions of this section, which 
says that a member bank shall not make any security loans while bor- 
rowing from the Federal Reserve bank after a warning, but it is opposed 
to the principle of the bill, which indicates that a member bank could not 
make any collateral loan while so borrowing.”’ 

“There is nothing in this bill which deflates anything now except stock 
gambling,’’ Senator Glass interjected. 

Mr. Pope contended that while the Glass-Steagall! bill provided for 
adequate currency in spite of unusual gold withdrawals, Section 13, which 
increases reserve on time deposits, ‘‘has the equivalent effect of gold ex- 
ports to an estimated extent of $130,000,000 a year for five years.’’ This, 


' he added, “is particularly untimely as the measure is in addition highly 
| deflationary. 


It would nullify to a certain extent what we tried to do 
in the Glass-Steagall bill.” 
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Argues Against Section 18. 
Section 18 is unjust because it stops men in the investment banking 
business from becoming directors of State banks, Mr. Pope argued. He 
objected also to a provision which would prevent any member bank from 


being a correspondent of any other bank or security dealer. Such a provi- 


sion, he added, ‘‘would practically stop the security and industrial busi- 
ness of the country.”’ 

He criticized also Section 25, which restricts the aggregate of all loans to 
all dealers to 10% of the capital and surplus of banks, and in some cases 
less, to bank affiliates. He said this reduced the amount that dealers 
can borrow against Government paper and bankers’ acceptances, ‘“‘which 
is prejudicial to the best interest i: the distribution of those secutities.”’ 

The “‘deflationary” character of the section affecting holding of securities 
by member banks would be removed, Mr. Pope said, if changed so it 
would not apply to present holdings. 

Dr. George W. Edwards, Professor of Economics in the College of the 
City of New York, discussed the bill from a technical aspect. Senator 
Norbeck accused the witness of being ‘‘brought here by banking groups.”’ 

Dr. Edwards said the 15-day provision would lead to deflation. 








Volume of Commercial Paper Outstanding As Reported 
to New York Federal Reserve Bank. 


The following was given out on March 25 by the Federal 
Reserve Bank of New York: 

Reports received by this bank from commercial paper dealers show a 
total of $102,818,000 of open market commercial paper outstanding on 
Feb. 29 1932, compared with a revised total of $107,902,000 outstanding 
on Jan. 31 1932. 

On earlier dates the figures were as follows: 


Oct. 31 1931. Nov. 30 1931. Dec. 31 1931. 
$210,000,000 $173 684,384 $117,714,784 








Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills. 


The Treasury Department announced on March 23 that 
tenders for an issue of 91-day Treasury Bills to the amount 
of $100,000,000 or thereabouts will be received up to 2 P. M. 
Eastern Standard Time on Monday, March 28. The new 
bills will replace an issue of maturing bills of $101,332,000. 
The forthcoming issue will be dated March 30 1932 and will 
mature on June 29, 1932, the face amount being payable on 
the maturity date without interest. The bills are sold on a 
discount basis to the highest bidder. They will be issued in 
denominations of $1,000, $10,000, $100,000, $500,000 and 
$1,000,000. Announcement of the offering was made as fol- 
lows by Secretary of the Treasury, Mills: 

The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $100,000,000, or thereabouts. They will 
be 91-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the branches 
thereof, up to two oclock P. M., Eastern Standard time, on Monday, 
March 28 1932. Tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be dated March 30 1932, and will mature on 
June 29 1932, and on the maturity date the face amount will be payable 
without interest. They will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 28 
1932, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
aeceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or re- 
jection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on March 30 1932. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the gale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter im- 
posed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. Copies of the circular may be obtained from any Federal 
Reserve Bank or branch thereof. 








Treasury Department Indicates That Response to Of- 
fering of 2% Treasury Certificates (““‘Baby Bonds’’) 
Issued in Anti-Hoarding Campaign Is Not Large— 
Decrease in Hoarding Reported. 

The sale of anti-hoarding 2% Treasury certificates has 
not been great, but it is not a fair indication of what has 
been accomplished by the Citizens’ Reconstruction Organi- 
zation under the leadership of Col. Frank Knox, Ogden L. 





Mills, the Secretary of the Treasury, stated March 17, 
according to the ‘‘United States Daily’’ of March 18, from 
which the following is also taken: 

Money outstanding, which has been used as an index of hoarding, con- 
tinued during the past week the downward trend which already had re- 
duced it $87,000,000 prior to March 11, according to statistics made avail- 
able by the Federal Reserve Board March 17. Treasury Department 
statistics showed that between Jan. 31 and Feb. 29 total paper money 
stocks, especially the stocks of large denomination bills, declined. 

Secretary Mills said that the exact amount of anti-hoarding certificates 
sold might be announced soon if Col. Knox approves, but, the Secretary 
added, ‘‘you will not gasp for breath when you see them.’’ He recalled 
that the certificates were merely an adjunct to the anti-hoarding campaign 
and that the volume of their sales did not reflect the activity of the whole 
movement. 

“There is not a great deal of inducement to buy 2% certificates when 
the Treasury is selling certificates at 334%,’’ said the Secretary. The 
anti-hoarding certificates bear interest at the rate of 2%, while one-year 
certificates sold by the Treasury as part of its March 15 financing bore 
interest at 334%. 

The Treasury never expected to sell a great many anti-hoarding certi- 
cates, according to the Secretary, and the money which the Treasury has 
obtained from the sales, being such a small amount, has been left in the 
banks of the country as the Treasury promised. It is not sufficient to 
aid the Treasury materially, he said. 

Money outstanding decreased $22,000,000 during the week ended March 
16, making the total decrease since Feb. 3, $109,000,000, according to the 
Federal Reserve Board figures. The decrease has been going on steadily 
week by week since Feb. 3 although the usual trend during this period is 
upward from the low point usually reached at the end of January, it was 
explained orally. 

The decreases recorded last week and this week are the largest since 
the downward tendency became manifest the one last week was $39,- 
000,000 and the one this week $22,000,000, according to the Federal 
Reserve figures. During these weeks the Citizens’ Reconstruction Organi- 
zation has been conducting a campaign against hoarding, it was pointed 
out, orally. Additional information made available by the Federal Reserve 
Board and the Treasury Department follows: 


Significance of Movement. 

The return of money outstanding to the banks and the Treasury reflects 
in part somewhat slower business conditions, but it also shows that money 
is returning from unproductive hiding places where it sought refuge during 
the period of fear inspired by bank failures. How much of the return 
is due to each of these factors separately cannot be determined. 

Coupled with the decline in hoarding during the last two weeks has 
been a return flow of gold to this country from abroad. Both last week 
and the one preceding the gold stocks of the country increased $12,000,000. 
Therefore, the two elements which contributed to the instability of the 
banking situation last year have been reversed. 


Currency Stocks Decline. 


Treasury Department statistics show that paper money stocks in the 
country on Feb. 29 amounted to $6,312 ,536,491 as compared with $6,326,- 
044,254 on Jan. 31. Of the amount outstanding at the end of February, 
$4,791,690,057 was outside the Treasury and the Federal Reserve banks 
this sum showed a decrease of $36,000,000, reflecting an increase of Treas- 
ury holdings, a decrease of Reserve bank holdings and the decrease in 
total stocks. 

The reductions in paper money stocks during February came almost 
entirely among the bills of large denominations. Thousand dollar bills, 
making the largest drop, decreased $5,600,000 during the month, or, in 
other words, 56 $1,000 bills were retired from the country’s money stocks 
during the month. Approximately 36,000 $100 bills were withdrawn from 
the money stocks last month as the total amount of such bills sunk to 
$717 ,230,800. 

Increases in money stocks occurred in three denominations last month! 
in the $1, $10 and $20 bills. The fluctuations, it was explained orally; 
are manipulated by the Treasury to some extent to correspond to what 
the Treasury believes is the demand. If, for instance, the Treasury 
redeems a $1,000 bill and believes the current demand is for $20 bills, 
it may replace the redeemed $1,000 bill with 50 $20 bills. 

The denominations of the country’s paper money stocks on Feb. 29 and 
their increase or decrease during the Jast month are shown in foilowing table: 


$1 .... $487,895,400 +$3,200,000 $100 _.$717,230,820 —$3,600,000 
$2 _... 48,146,264 —1,700,000 $500 -. 185,360,500 —3,300,000 
$5 -... 740,411,808 —5,000,000} $1,000 .. 339,842,500 —5,600,000 
$10 __--1,457,105,632 +900,000| $5,000 -. 37,970,000 —1,200,000 
$20 ___.1,726,024,616 +3,400,000 $10,000 -. 86,090,000 —800,000 


$50 _... 486,397,240 —1,500,000' 
The offering of 2% Treasury Certificates was referred to 
in our issue of March 12, page 1883. 





Subscriptions to New Treasury Certificates Offered 
to Amount of $900,000,000 Totaled $3,403,225,500— 
Allotments $994,146,000. 

Final figures of the subscriptions to the two issues of 
Treasury Certificates of Indebtedness offered to the amount 
of $900,000,000 or thereabouts, were made available by 
Secretary of the Treasury Mills on March 12. The total 
subscription amounted to $3,403 ,225,500, and the allotments 
totaled $994,146,000. As was indicated in our issue of 
March 12, page 1881, the Certificates were offered in two 
series; one, to the amount of $300,000,000, or thereabouts, 
designated Series TO-1932, bearing interest at 344%, and 
maturing in seven months (Oct. 15 1932), while the other, 
Series TM-1933, carrying 334%, was offered to the amount 
of $600,000,000, or thereabouts; this issue will mature 
March 15 1933. 

Certificates of Indebtedness of Series TM-1932, maturing 
March 15 1932, it was announced, would be accepted at 
par in payment for the certificates in the above offering. 
Subscriptions for which payment was tendered in Treasury 
Certificates of Indebtedness of Series TM-1932, it was further 
indicated, would be given preferred allotment. 








2264 FINANCIAL 








CHRONICLE 


[Vou. 134. 








For the 34%% seven months’ Certificates of $300,000,000 
the subscriptions were $952,619,500 (of which $82,593,500 
represented exchanges) and the allotment $333,492,500. 
On the 334% issue of $600,000,000 subscriptions totaled 
$2,450,606,000 (of which $414,089,500 were exchange sub- 
scriptions) and the allotments $660,653,500. The figures 
of subscriptions and allotments follow: 


3%% TREASURY CERTIFICATES OF INDEBTEDNESS OF 
SERIES TO-1932. 














Cash Erchange Total Total 
Federal Reserve Subscriptions | Subscriptions | Subscriptions | Subscriptions 
7 Recetved. Recetved. Recetved. Allotted. 
Ty Se $77,889,000 $2,417,000 $80,306 $26 693,500 
A 469,848,000 52,340,000 522,188,000 168,191,500 
40,866,000 1,775,000 42,641,000 18,275,000 
39,582,500 421,500 40,004 ,000 15,638 ,500 
46,816,500 105,000 46,921,500 13,682,500 
35,999,000 292,000 36,291,000 18,217,000 
46,284,500 16,699,500 62,984,000 30,226,500 
6,500,500 267,500 6,768,000 3,624, 
8,199,000 399,000 8,598,000 3,734,500 
5,888,500 3,730,000 9,618,500 6,450,000 
18,134,000 295,000 18,429,000 10,122,000 
73,943,500 3,852,000 77,795,500 19,192,000 
JOG. | nadenwen 45,000 
es 5 na ue $870,026 ,000 $82,593 ,500' *$952,619,500' *$333,492,500 

















* Includes $82,593,500 exchange subscriptions, which were ailotted in full. 
3%% TREASURY CERTIFICATES OF INDEBTEDNESS OF 
SERIES TM-1933. 


























Cash Exchange Total Total 
Federal Reserve Subscriptions | Subscriptions | Subscriptions | Subscriptions 
District. Recetved. Recetved. Recetved. Allotted. 

a anes ord wheres $81,611,500 $25,214,500! 106,826,000 $38,798 ,500 
[o£ 1,122,473,000 309,359,500) 1,431,882,500 418,842,000 
Philadelphia-_-.--.-.-.-- 166,400,500 9,115,000 175,515,500 33,350,000 
Cleveland_.-_- aie 87,752,000 898 ,000 88,650,000 14,885,500 
Richmond. - — 66,589,500 142,000 66,731,500 11,341,500 
Atlanta_--- mae 67,918,000 1,523,000 69,441,000 16,285,000 
Ce neateuweswe 173,196,500 43,548 ,500 216,745,000 68 ,520,500 
i ee 19,852,000 2,761,000 22,613,000 6,355,000 
Minneapolis- - ..-.--- 31,160,500 1,486 ,500 32,647,000 6,478,500 
Kansas City.....-..- 24,862,500 9,504,000 34,366,500 13,352,000 
FR Sie 34,718,000 1,876,000 36,594,500 9,123,500 
San Francisco- ----.-- 159,900,000 6,246,500 166,146,500 19,880,000 
TOES wn ccndtaiuves 82,500 2,415,000 2,497,500 2,441,500 

, ae $2,036,516,500' %414,089,500'*2,450,606,000' *$660,653,500 





* Includes $414,089,500 exchange subscriptions, which were allotted in full. 

The figures of total subscriptions above of $660,653 ,500 
are those given in the announcement from Washington, but 
the footing is only $659,653 ,500. 








Favorable Report Ordered by Senate Committee on 
50% Soldier Bonus Loans. 


The Senate Finance Committee on March 24 ordered a 
favorable report on the bill of Senator Alben W. Barkley, 
Democrat, of Kentucky, to make all soldiers’ bonus cer- 
tificates eligible for 50% loans. Associated Press advices 
from Washington said: 


Under the present law certificates are not eligible for loans unless they 
have been in force two years 

Senator Barkley contended when the bonus measure was passed that 
the two-year requirement should be exempted, holding that this operated 
to penalize the veteran who had not hurried to obtain his bonus certificate. 

The Kentucky Senator said to-night the legislation he proposed would 
make 217,000 certificates eligible for loans. Just how many holders of 
those certificates would obtain loans was conjectural, he said, but he 
thought the probability was about 60%, the prevailing average of veterans 
who obtain loans. On this basis about 125,000 new loans would be made. 








Representative Patman Says President Cannot Stop 
Wave in Favor of Full Cash Bonus Payment. 


Associated Press accounts from Washington March 22 
said: 


Representative Wright Patman, Democrat, of Texas, said to-day in 
a statement that President Hoover ‘‘cannot stop the rising wave of public 
sentiment in favor of full cash payment of the adjusted service certificates”’ 
held by World War veterans. He might ‘‘just as well try to sweep back 
the waves of the ocean with a broom,” the Texas Democrat contended. 

Mr. Patman added that Representative Royal C. Johnson, Republican, 
of South Dakota, said Saturday that “it is entirely possible and almost 
probable that some bill providing for the full payment of the bonus will be 
Passed Over the President's veto,’’ but that after a conference with President 
kin oe Mr. Johnson declared ‘‘sentiment now appeared stronger 
aga .” 








Tax Bill Before House—In Addition to Increased 


Income Taxes, Higher Estate Taxes Proposed— 
Sales Tax Dropped—Foreign Credits Provision 
Stricken From Bill—Beer Tax Defeated. 


During the past week the tax bill has undergone marked 
changes, the coalition of insurgent Democrats and Republi- 
cans having forced not only higher income taxes to be 
written into the bill, but likewise greater estate taxes. 
After the dropping by the House Ways and Means Com- 
mittee (on March 21) of farm implements and wearing 
apparel from the list of articles subject to the manufacturers 
sales tax of 214%, the coalition forces were able on March 24 
to have the sales tax dropped from the bill. As to this action 
we quote the following from the Washington dispatch to the 
New York “Herald Tribune’’: 


Party lines and party leadership both gave way in the House of Rep- 
resentatives to-day before an overwhelming insurgent movement which 
swept the sales tax from the revenue bill by a vote of 223 to 153. 

Of the scant support rallied for the provision which had been expected to 
supply $560,000,000 of the billion dollars in additional taxes needed to 
balance the Federal budget in the next fiscal year, the Democrats mustered 
only 40 votes, although the proposal was originally recommended to the 
House on a bi-partisan basis by the Ways and Means Committee, con- 
trolled by the Democrats. The majority of Democrats and Republican 
members of New York’s delegation, observed as they passed the tellers 
to be counted, supported their leaders’ stand for the sales tax. 

In the confusion of adjournment Representative Crisp withdrew his sug- 
gestion that he retire in favor of Representative Robert L. Doughton, 
Democrat, of North Carolina, official leader of the opposition to the sales 
tax, and announced that a meeting of the Ways and Means Committee 
will be held to-morrow to report a substitute schedule to provide for the 
revenue wiped out by the drastic action of the House. 


Crisp to Offer Treasury Plan. 


Chairman Crisp indicated definitely that the Committee would wast no 
time, and it was considered probable that a substitute following closely the 
lines of the original program of the Treasury Department would be sub- 
mitted. If the House rejects the new plan, the Ways and Means Com- 
mittee may be expected to withdraw from the picture and let the anti- 
sales tax coalition, led by Representative Doughton and Representative 
Fiorello H. La Guardia, insurgent Republican, of New York, rewrite the 
measure on the floor of the House. 

The substitute Treasury Tax proposal, characterized by Mr. Crisp as a 
selected sales tax or ‘‘a sales tax, but not called that,’’ calls for an increase 
in first-class postage rates from two to three cents, designed to raise $135,- 
000,009; one cent a gallon gasoline tax, $165,000,000; automobile, truck 
and accessories tax, $100,000,000; increased tobacco taxes, $58,000,000; 
real estate transfer tax, $15,000,000; domestic consumption of electricity, 
$57,000,000, and radios and phonographs, $10,000,000. 

This makes a total of $637,000,000. The increases in income and estate 
taxes as well as elimination of credit for taxes paid abroad, which were 
written into the bill previously by the victorious opposition, will not raise 
more than $100,000,000, according to estimates made for the Ways and 
Means Committee. The Treasury program thus leaves considerable 
leeway, it was thought. 

Garner Not on the Floor. 


The sheer abandon with which the opponents of the sales tax went about 
accomplishing its defeat, coupled with recurrence on the floor of assertions 
that it was not imperative to balance the budget next year, became a matter 
of real concern to leaders, particularly on the Republican side. The House 
cheered Representative Joseph W. Byrns, Democrat, of Tennessee, Chair- 
man of the Appropriations Committee, when he advocated a bond issue to 
take care of a part of the deficit and was equally vociferous over a similar 
remark by Representative William P. Connery, Jr., Democrat, of Massa- 
chusetts. 

With Speaker John N. Garner not on the floor in the course of the debacle 
and indicating easily later that the Treasury deficit could be met by ‘a 
thousand different methods,’ there was a suggestion that the budget- 
balancing program promised by the House may not aventuate. 

The vote, Speaker Garner said, indicated that the House simply would 
not take the sales tax as a means of raising revenue. 

‘But there are a thousand ways remaining ,"’ he added, ‘‘I can put down a 
list of taxes that would yield $900,000,000 a year without including a 
sales tax."’ 

Ogden L. Mills, Secretary of the Treasury, and Representative Bertrand 
H. Snell, of New York, the Republican floor leader, were called in by 
President Hoover soon after the news reached the White House, but both 
declined to indicate the nature of their conversations beyond acknowledging 
that it dealt with the action in the House and the situation in which the 
vote has placed the revenue bill. 

“TI was just reporting the defeat of the sales tax,” said Representative 
Sneil, ‘‘and my recommendation would be to return the bill to-the Ways 
and Means Committee. The next move is up to the Democrat leaders, but 
what it will be I have no idea.” 

The President also discussed the situation with Silas H. Strawn, Presi- 
dent of the United States Chamber of Commerce, who indicated that Mr. 
Hoover had exhibited keen disappointment over the defeat of the sales- 
tax provision. 





Early Vote on Beer Taz Likely. 


The brief debate on the Doughton amendment to eliminate the sales tax, 
upon which the vote was taken, was punctuated with the hint that perhaps 
the budget did not have to be balanced after all. The manner in which the 
coalition overrode the leadership, particularly on the Democratic side, 
appeared to be proof that the opposition will raise its head again against 
other taxes which must be substituted, and may be regarded quite as 
onerous. 

The House is split wide open on sectional as well as political lines on the 
proposed tax of one cent a gallon on imported oil and gasoline, upon which 
it will be expected to vote. An amendment offered by Representative 
Thomas Cullen (Dem., N. Y.) to tax 2.75% beer, has been submitted to 
affect a later part of the section which included the sales tax, and will 
reach a vote immediately if Chairman Crisp has his way, along with other 
amendments pending to this section. 

Wiped clean of its manufactures sales tax provision the bi)l to-night 
provides for raising revenue amounting to $527 ,500,000 as follows: 
Income tax on the basis of the Swing amendment, $132,000,000. 
Corporation income tax, $21,000,000. 

Lubricating oils, $25,000,000. 

Oil imports, $5,000,000. 

Administrative changes, $100,000,000. 

Elimination of foreign credits on income taxes, $12,000,000. 

Stock transfers, $28,000,000. 

Estate and gift taxes, $35,000,000. 

Telephone and telegraph, $33,500,000. 

Administrative tax, $90,000,000. 

To the foregoing, as a method of indicating the revenue in sight, there 
must be added what is expected to be a reduction of $150,000,000 in Federal 
expenditures. 

Chairman Crisp to-day was in receipt of a letter from Secretary Mills, 
calling attention to the fact that March 15 returns on income taxes amounted 
to only $185,000,000, as against the Treasury estimate of $200,000,000. 
This decline, the Georgia Representative said, would have to be taken 
into consideration by those who desire to rewrite the bill and find sub- 
stitutes for the sales tax. The additional revenue, Mr. Crisp is sure, will 
not be obtained from the income tax increases written into the bill nor 
the Ramseyer amendment increasing the tax on estates. 

The income tax increase, the Treasury has estimated, he said, will 
amount to $20,000,000, and the estate tax amendment only $25,000,000 





in the fiscal year of 1933. Full yearly operation of the proposed estate tax 











Mar. 26 1932 


FINANCIAL CHRONICLE 


2265 








on the basis of the 45% maximum in the Ramseyer amendment should 
produce $135,000,000, the Treasury has informed Chairman Crisp. 


Two Hours Given to Amendments. 

Before voting on elimination of the sales tax provision, the House devoted 
two hours to passing amendments to it, many of which were presented ob 
viously for political effect back home since it was apparent that they would 
be knocked out of the bill with the voting out of the section. They in- 
cluded compromise exemptions to remove the tax from food, clothing, 
medicine and farm machinery and implements, which were proposed by 
the Ways and Means Committee in an effort to reduce the strength of 
the opposition and dozens of other amendments offered from the floor. 

Some of the additional exemptions were on merchant vessels constructed 
in American shipyards under the terms of the Merchant Marine Act, 
fuel for home use, ice, American flags, electric power used in agriculture 
and malt syrup used in making malt extract. 

After disposing of these and of the Ways and Means Committee amend- 
ment offered by Representative Crisp, the House turned to a proposal of 
Representative Doughton to strike out the sales tax provision. Mr. 
Doughton called it a tax on ‘‘consumption, poverty and destitution,’’ and, 
waving his long arms at his colleagues, argued that it was contrary to all 
the traditions of the Democratic party. 

A roar of applause went up when Representative Byrns, who had been 
silent in the days of debate, rose to attack the sales tax and to argue that 
behind the proposal was an attempt to make it permanent as a substitute 
for the income tax, which the Democrats, under Woodrow Wilson, wrote 
into the Constitution. ... 

Representative La Guardia, insisting a joker had been inserted in the 
bill by the Ways and Means Committee when it proposed to exempt all 
foodstuffs, wearing apparel, medicines and farm machinery, offered an 
amendinent to exempt all the materials going into manufactured foodstuffs, 
wearing apparel, medicines and farm machinery. Mr. Crisp replied sharply 
that no joker had been intended by the Committee, and that the Committee 
did not desire to exempt all these materials from the tax. The La Guardia 
amendment was defeated, 91 to 37. 

With regard to elimination from the bill of the sales tax as 
applied to farm implements, wearing apparel, &c., the New 
York ‘‘Times’’ in a Washington dispatch, March 21, said 
in part: 

The House Ways and Means Committee to-day amended the sales tax 
project to exempt farm implements, wearing apparel, all foods, medical 
supplies and many miscellaneous items. This action, taken as a con- 
cession to opponents of the tax, wiped out $144,000,000 of estimated 
revenue. 

Leaders of the opposition, who Saturday |Mar. 19] completely overthrew 
the House leadership, announced that despite the concessions they would 
continue their campaign against the sales tax assuch. The wording of 
their statements, however, led party leaders to believe that the tax might 
now be adopted. 

As a result of the amendments, the revenue bill to-night is $139,000,000 
short of balancing the budget, which means that the Committee must 
return to consideration of special taxes on cosmetics, tobacco and other 
things originally considered and abandoned in favor of the general levy. 


Move for Quick Decision. 

Immediately after the Committee had adopted the conciliatory amend- 
ments, it instructed Representative Crisp, Acting Chairman, to ask for 
a special rule to consider the sales tax Wednesday. The purpose was 
to dispose of the dispute without delay and permit the Committee to 
find new taxes to make up the shortages if the sales tax is defeated. 

House leaders were more than hopeful to-night that the exemptions on 
necessaries offered would remove the fund: mental objections of the opposi- 
tion led by Representative La Guardia, Republican, and Representative 
Doughton, Democrat. Mr. La Guardia early in the day so indicated, 
but after conferring with his group, announced that the fight would be 
continued to eliminate the sales tax principle from the bill. 


Other Exemptions Held to Be Aim. 

The La Guardia-Doughton followers feel that if they continue their 
fight and endanger the sales tax, they can force more exemptions from 
the House leaders. In threatening to maintain the battle, they believe 
that they may compel the Committee to exempt from the 2.25% general 
sales tax the levies on gas, electricity and oil. The leaders plan, however, 
to eliminate the latter tax whe. this provision is reached. 

The Ways and Means Committee will meet to-morrow to discuss other 
levies to meet the $144,000,000 deficiency caused by to-day’s exemptions. 
It is probable the Committee will adopt some of the Treasury's suggestions, 
such as taxes on cosmetics, automobiles, tobacco, and increased rates on 
first class postage. 


Yesterday (March 25) a proposal to tax 2.75% beer 
which would be made under permits from the Treasury was 
rejected by the House. The Associated Press advices as 
given in the New York ‘‘Sun’’ last night said: 


The vote was 216 to 132 on a count by tellers under a procedure which 
did not permit a roll call. The proposed amendment would have assessed 
a tax of three cents a pint against beer. 

Representative Cullen, Democrat, of New York, who sponsored the 
amendment, argued that it would produce from $350,000,000 to $450,- 
000,000 of revenue annually and would go far toward relieving unem- 
ployment. 

Opponents contended it was in violation of the Constitution and argued 
that the country could not drink itself into prosperity. 

The vote came after bitter debate that threw the House into disorder 
at times. 

Opponents of the amendment had objected to the question being put to 
a vote on the contention that the House should not ballot on the question 
of assessing a tax on an article which they argued was forbidden by the 
Constitution, but their objections were overruled. 

Announcement of the result brought ringing cheers from the prohibitionits. 


Bankhead in the Chair. 


As soon as the House convened Representative Crisp demanded a roll 
call to bring all the members to the floor. 

The galleries were unusually crowded again, with women predominating. 

As the roll call ended Speaker Garner surrendered the gavel to Rep- 
resentative Bankhead, who has presided over all the sessions of the tax bill. 
Mr. Crisp explained to the House that one of Representative Doughton's 
amendments adopted yesterday would remove the excise taxes from domestic 
lubricating oils, wort malt, grape concentrates and imported oil. 

He offered an amendment to permit a vote on restoring these taxes 
and to allow Representative Cullen to offer his amendment to tax 2.75 
beer three cents a pint. 





Mr. Cullen then offered his beer amendment and Representative Blanton, 
Democrat, of Texas, a prohibitionist, immediately made a point of order, 
contending that it was not constitutional and not germane to the bill. 

“T know it has been ruled by several Speakers that neither the whole 
House nor the Speaker has anything to do with constitutional questions," 
Mr. Blantin said. He conceded, however, that Representative Bankhead 
had the right to overrule his objection and other precedents. 

Representative Cochran, Democrat, of Missouri, said Mr. Blanton was 
trying to influence the presiding officer and to intimidate his ruling before 
it was made. 

Mr. Crisp said he believed the amendment to be germane. The Georgian 
is considered an outstanding parliamentary expert. . . 

An amendment by Representative Britten to impose a 4% a pint tax 
on beer of 144% by volume, amounting to 2.75% beer was ruled out on 
the ground that it would legalize intoxicating beer. . 

As the debate concluded and the teller vote rejected ‘the beer amend- 
ment, Representative McCormack moved to strike out the oil imports 
tax and began debate on that proposal. 

He argued the purpose of the levy was to ‘‘stop importing into the United 
States the 86,000,000 or more barrels of oil."’ 


In our issue of a week ago (page 2082) we referred to the 
action of the House in adopting on March 18 amendments 
to the income tax provisions of the bill increasing the normal 
tax on incomes above $8,000, and an amendment raising the 
surtaxes on incomes of $5,000,000 and over. Supplementing 
the account given in our issue of March 19, we quote the 
following from the Washington dispatch, March 18, to the 
New York “Journal of Commerce’’ in which is given the 
correct votes on the proposals. 


The manufacturers’ sales tax was believed to have been thrown into the 
discard in the House to-day. Breaking away from the recognized leader- 
ship, and following the banners of the Progressives and recalcitrant Demo- 
crats, the House by overwhelming majorities incorporated in the pending 
tax bill the mai’ planks of a ‘‘soak the rich’’ platform. 

Taking first the proposal of Representative La Guardia (Rep., N. Y.), 
the House voted 121 to 81 to increase to 7% the proposed normal tax of 
6% on incomes above $8,000. Then it voted the amendment of Repre- 
sentative Swing (Rep., Calif.) by 153 to 87, calling for adoption of the 
war-time surtaxes that run to 65% on taxable incomes of $5,000 ,000fand over. 

At the same time these majorities were withheld from proposals to 
increase the proposed taxes of corporations. The House rejected the amend- 
ment offered by Representative Fuller (Dem., Ark.) to place a tax of 
$1 per $1,000 of capital stock of corporations in the bill, while there was 
to be heard hardly an affirmative vote on the proposition of Representative 
Harlan (Dem., Ohio) to increase to 15% the corporate income tax levy. 
It refused to adopt a 2% levy on corporate surpluses. 


Doom of Sales Taz Seen. 


These income tax votes may be said to be prophetic of the defeat of the 
sales tax provisions, particularly so when Speaker of the House Garner 
(Dem., Texas), immediately following the decision of the House on the 
income tax rates, issued a formal statement reiterating his declaration of the 
necessity for balancing the budget, but indicating that he cared not how it 
was accomplished. 

Speaker Garner told new spapermen that they could put upon it whatever 
interpretatio they wished, that he would not amplify it to make it more 
specific beyond a further reiteration of his wish that provision be made for 
balancing the budget. 


Rainey Joins in View. 


This latter view is subscribed to by Democratic Floor Leader Rainey of 
Illinois, and Acting Chairman Crisp, of Georgia, of the Ways and Means 
Committee. The latter appeared to be taking philosophically the overturn 
of the Ways and Means Committee, since he does not intend seeking to 
have the bill recommi:ted to the Committee for revamping. He also issued 
a statement, the text of which is as follows: 

“The action of the House to-day in considering the tax bill indicates very 
clearly that the House wishes to levy very high taxes on incomes and 
estates. There is no agreement between those in charge of the tax measure 
to ask that it be recommitted to the Ways and Means Committee. Per- 
sonally, I shall oppose any such policy, for the Ways and Means Committee, 
after diligent work, reported this bill to the House, believing it to provide 
the wisest and most equitable way to balance the budget. In my judgment, 
the House should pass on the bill now being considered. Of course a 
majority of the House has the right to work its will.” 

A subcommittee consisting of Representative Hawley, Rainey and Crisp 
has been appointed by the Ways and Means Committee to consider amend- 
ments to the bill such as administrative changes and exemptions from the 
sales tax. Some of the questions in the exemptions include, he explained, 
grape juices, sold at the soda fountains, lard, and cracked eggs. The 
full Committee has now adjourned subject to call when decisions are reached 
by the subcommittee. 


In an effort to stave off the onslaught on the bill the House 
adjourned early in the day, Saturday, March 19, until noon 
Tuesday, March 22, as to which we quote the following 
from the Washington account, March 19 to the ‘“Times”’ 


Unable to check the revolt in both parties against the tax bill, leaders 
summarily adjourned the House early this afternoon to prevent further 
emasculation of the measure. 

Adjourment was taken until Tuesday noon after Representative Crisp 
had declared the body was not ‘‘in a proper frame of mind to legislate."’ 
Leaders said they hoped for a “‘return of reason’’ by then. 

The closing did not come in time to forestall another vital thrust by 
the oyposition which struck out the “foreign credits’’ provisions of the 
bill. This clause provided for crediting domestic corporations with taxes 
paid at foreign branches. The vote was 139 to 103. 

The ‘‘regular’’ leaders could not stop the uprising. As an indirect as- 
sault on the manufacturers’ sales tax, the opposition sought to amend 
almost every section of the bill considered to-day. 

Leaders now agree that it is hopeless to go ahead until the sales tax 
provisions have been acted upon, and plan, therefore, to bring this ques- 
tion to a test Tuesday ‘‘in behalf of orderly procedure.”’ 

Having tasted blood yesterday, when the surtax rates were boosted 
to wartime levels and the higher brackets of normal income taxes increased, 
opponents of the sales tax started out thirstily for more to-day. 

They openly flaunted their recognized party leaders and scoffed at 


| comrades in the ranks who tried to exhort them to party loyalty. Time 


and again debate was marked by personal attacks. 











Garner Fails to Check Revolt. 

Speaker Garner tried before the House convened to give the divided 
Democratic ranks a rallying point. He 'eiterated his stand for the sales 
tax as the only way out of the financial crisis; he appealed to individuals 
to abandon personal ‘‘economic theories’ for the good of the country. 
Some of his aides thought his statement too mild and too general for effect; 
at any rate, it did not check the revolt. 

The rebellion had, in fact, reached such a point that only a handful of 
Democrats stood with Mr. Crisp against the ‘‘foreign credits’? amend- 
ments; this group—13 in number—included Representative Boylan, the 
only Tammany member on the floor. . . 


More Exemptions Suggested. 

Mr. Crisp had smooth sailing in his move for adjournment. Representa- 
tive Doughton, leader of the Democratic revolt, admitted that the House 
was in no temper to legislate. Representative La Guardia, head of the 
Republican opposition, likewise made no contrary move. 

Most of the Ways and Means Committee members, in spite of the turn 
of events to-day, held to their predictions that the manufacturers’ sales 
tax would be adopted, but they were considering further exemptions to 
the 2.25% sales tax levy to attract more votes. 

A subcommittee, composed of Representatives Crisp, Rainey and Hawley, 
Republican, of Oregon, recommended that the following be included in 
the list of specific exemptions: 

Radio leased wires, liquids used in spraying fruit trees, malt syrups 
used in bread-making, grape juices used by soda fountains and in non- 
alcoholic beverages, ice cream, malted milk, lard and lard substitutes, 
sausage, frankfurters and like products. 

The demands for a returs of American capital to America, first made 
during consideration of the debt moratorium, were re-echoed to-day in 
the debate on the “foreign credits’’ amendment. 

“We ought to be an American Government,’’ declared Mr. Fullbright. 
Democrat, of Missouri. ‘‘We should confine our tax benefits at bome. 
You've already destroyed the common people. You've left a train running 
red with the blood of suicides. It is time we changed from a financial to a 
humanitarian policy for our own people.” 

Mr. La Guardia has announced that he will move to increase the stock 
transfers tax, carried at four cents in the new bill, to a fourth of 1% of 
the sale price, with a four-cent-a-share minimum. 

“This alone would bring in additional revenue, easily collected, of $125,- 
000,000,’" he said. 

The foreign credits provision, stricken from the bill to-day on motion 
of Representative Johnson of Missouri, read thus: 

“The amount of income, war profits, and excess profits taxes imposed 
by foreign countries or possessions of the United States shall be allowed 
as a credit against the tax to the extent provided in Section 131.” 

When asked about the elimination, Mr. Johnson said to-night: 

“The effect of the amendment will be to prohibit the allowance of the 
foreign tax as a credit against the tax assessed by the United States.” 

Mr. Johnson added that opponents of the ‘“‘foreign credits” provisions of 
the Crisp bill would endeavor to strike out Section 131, and all other provi- 
sions of the measure, bearing on ‘‘foreign credits,’’ when these were reached 
in consideration of the bill. 


On Tuesday, March 22, the House adopted the Ramseyer 
estate tax amendment to the revenue bill (H. R. 10236), 
imposing a 45% maximum tax on all transfers of net estates 
above $10,000,000. The ‘‘United States Daily’’ of March 23, 
from which we quote added: 


This replaces the Ways and Means Committee language of Section 401, 
which imposes an additional estate tax, and, according to its sponsor, 
Representative Ramseyer (Rep.), of Bloomfield, Iowa, is expected to 
increase the estate tax revenue under the bill as it came from Committee. 


Increases Proposed. 


The Committee bill provided that in addition to the estate tax imposed by 
Section 301 (a), of the 1926 act, an additional tax equal to such tax is im- 
posed upon transfer of the net estate of every decedent, resident or non- 
resident, after the enactment of the bill. It proposed to raise $35,000,000 
by an additional 20% maximum above $10,000,000. 

Representative Lewis (Dem.), of Cumberland, Md., proposed an amend- 
ment striking out that section and proposing a graduated scale of taxes up 
to 40% on net estates in excess of $500,000. 

Representative Ramseyer offered his amendment as a substitute for the 
Lewis proposal. His amendment would apply hereafter, he said, on the 
transfer of every decedent, resident or nonresident, a graduated scale of 
taxes ranging from 1% of value of net estates not in excess of $10,000 
up to 45% on estates of $10,000,000 or more. It also makes the exemption 
in existing law $50,000, instead of $100,000 and none of the additional 
taxes would go back to the States. 


Special Rule Abandoned. 


The Ramseyer substitute was adopted by a final vote of 190 ayes to 149 
nays, eliminating both the Committee provision and the Lewis proposal. 

Representative Ramseyer later explained that his amendment would 
bring in about $500,000,000 of revenue annually but for the rest of the 
present fiscal year of 1933 revenue between $70,000,000 to $100,000,000. 
Under the present estate tax, he said, the Federal Government collects 
approximately $130,000,000, of which about $102,000,000, or 80%, goes 
back to the States. 

The taxes provided in his amendment, he said, are inclusive of the amounts 
fmposed under the present law but the 80% refund to the States applies 
Gnly to old law extent, the additional revenue not being subject to rebate 
to the States. 

The House Committee on Rules earlier in the day abandoned proposed 
hearing on the question of a rule to bring up the sales tax, pending tentative 
plans for jumping ahead to that provision under a unanimous consent agree- 
ment, it was announced by the Rules Committee. 

Representative Crisp (Dem.), of Americus, Ga., Acting Chairman of the 
Ways and Means Committee, had introduced a resolution (H. Res. 173) 
to provide, if adopted by the House, that the House should immediately 
consider the manufacturers’ excise tax, in order to have that major con- 
troversial portion of the bill passed on before proceeding with the rest 
of the bill. 

Agreement Sought. 

The Rules Committee assembled to consider that proposed rule but Chair- 
man Pou (Dem.), of Smithfield, N. C., announced that the request of 
Mr. Crisp for it was abandoned. Representative Bankhead (Dem.), of 
Jasper, Ala., explained that negotiations were under way to seek the same 
objective by unanimous consent instead of by forcing it under a rule. 

In accordance with a unanimous consent request by the Acting Chairman 
of the Ways and Means Committee, Representative Crisp (Dem.), of 
Americus, Ga., as the House met on Mar. 22, the inheritance and gift tax 
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provisions of the bill were taken up immediately. This was to be followed 
by consideration of the manufacturers’ sales tax provisions, according to 
the unanimous consent request. 


No action was taken on the bill on March 23, pending the 
disposition of the sales tax which, as we indicate above, was 
stricken out on March 24: 





Statement by Speaker Garner of House of Repre- 
sentatives in Urging Support of Pending Tax Bill, 
Says Emergency Calls for Sacrifice of Individual 
Theories. 


Speaker Garner of the House, issued on March 19, the 


following statement prior to the House session that day on 
the bill: 


There never was, and there never can be, a perfect tax bill. There 
never was, and there never can be, a tax bill pleasing to every one or, 
indeed, entirely pleasing to any one. The supreme purpose of the pending 
tax bill is to enable the Government to balance the budget. As the surest, 
soundest and most effective means to this vital end, the sales tax plan was 
adopted after prolonged and exhaustive discussion. 

If we permit the securities of the Government to be impaired, all se- 
curities will be relatively impaired. If the people lack confidence in the 
financial stability of their government, they will lack confidence in all 
forms of corporate and individual enterprise. 

It is, therefore, of the highest importance that the budget should be 
balanced in order that the financial integrity of the nation shall be pre- 
served. That is the goal that must be reached. 

The emergency that confronts us is no ordinary one. It calls for the 
sacrifice of individual theories to the paramount duty of rescuing the Na- 
tional Government from a condition which must be corrected before there 
can be recovery from existing depression. Theory must yield to national 
necessity. 

No ma” can call himself a patriot who, in the face of so overwhelming a 
crisis, can give heed to his individual fortunes or to the viewpoint of particu- 
lar groups or sections. The general interests of the country, as a whole, 
will be a safe guide to our feet in this vital matter. 

As for myself, I say now that if the need be, I am ready to yield tempo- 
rarily every economic opinion I have ever held to reach that goal—the 
financial salvation of my country. 

Knowing as I do the high character of the membership of this Congress, 
Republicans as well as Democrats, I do not for a moment doubt that the 
goal will be reached. 








President Hoover Declares Balancing of Budget Is 
Keynote of Recovery. 


In a statement issued at his regular Friday press conference 
yesterday (March 25) President Hoover expressed his con- 
fidence ‘‘that the undertaking of the representatives of both 
political parties to balance the budget remains and will be 
fulfilled.’’ According to the President this (the budget 
balancing) ‘‘is the very keynote of reeovery,’’ and he added, 
“it must be done.’’ We give the President’s statement 
herewith: 


“tT have received many hundreds of inquiries from different parts of the 
country as to the prospects of balancing the budget and for other informa- 
tion connected therewith. 

“TI am confident that the undertaking of the representatives of both 
political parties to balance the budget remains and will be fulfilled. It is 
the very keynote of recovery. It must be done. Without it the severa) 
measures for restoration of public confidence and reconstruction which 
have already been undertaken will be incomplete and the depression pro- 
longed indefinitely. 

“For a clear view of the situation our people should understand that the 
deficit for the next fiscal year, excluding further reduction of the national 
debt during that year, is estimated at about $1,250,000,000. This follows 
a deficit of $500,000,000 last year and a deficit of over $2,000,000,000 this 
year, likewise calculated without reduction of the debt. These deficiencies 
are almost wholly due to decrease in tax receipts. 

‘“‘We must eliminate this deficit for next year by the further reduction of 
governmental expenditures and by increases in taxation. The expenditures 
budgeted for the next fiscal year as sent to the Congress amounted to about 
$4,100,000,000 after a reduction by the Administration of $365,000,000 
under the total for the current year. In considering possible further 
economies in expenditures we must not forget that of this total about 
$2,100,000,000 is of such character that it cannot be reduced; it is largely an 
inheritance of the great war through increase of payment on Government 
obligations and the care of veterans and their families. 

“In addition our Army and Navy cost about $700,000,000. We should 
not further reduce the strength of our defense. Thus we must make our 
further economies mainly out of this balance of $1,300,000,000 remaining 
from the total of $4,100,000,000, together with economies in the postoffice, 
as to which only the net operations are included in these figures. Out of 
this sum of $1,300,000,000 the many other vital services of the Government 
must be carried on. Every reduction that can be made without serious 
injury to these services and in justice to our people should be effected. 

“Further economies can be made and I am confident will be made, 
through authority of the Congress to eliminate unnecessary functions of 
the Government and in postponement of less essential activities, together 
with businesslike reorganization and co-ordination of Government activites. 
The appropriation and economy committees of the Congress are now 
earnestly engaged on all three problems. But when all this is done the 
balancing of the budget must in the main be accomplished by an increase 
in taxation, which will restore Government revenues. 

‘“‘Economies in expenditures or increase in taxes alike call for sacrifices — 
sacrifices which are a part of the country’s war on depression. The Govern- 
ment no more than individual families can continue to expend more than it 
receives without inviting serious consequences. To continue to live on 
borrowed money only postpones the difficulty and in the meantime begets 
all manner of new evils end dangers, which create costs and losses to every 
workman, every farmer and every business man far in excess of the cost of 
courageous action in balancing the budget. 

“The American people are no less courageous and no less wise than the 
people of other nations. All other great nations of the world have been 
faced with ever greater necessity during the past year. In order to pre- 
serve their national credit these countries have increascd their taxes far 
more severely than our deficit demands of the American people. 
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“One of the first requirements to the accomplishment of the absolute | 
necessity of a balanced budget is that the people and all their organizations 
should suppert and not obstruct the members of Congress in sound efforts 
to both reduce expenditures and adjust taxation. 

“It must not be forgotten that_the needs of th Government are insep- 
arable from the welfare of the people. Those most vitally concerned in 
recovery are the ones whose margins of savings are the smallest. They 
are affected by the depression more seriously than any others; ultimately, 
they will pay the biggest price for any failure on our part of the Govern- 
ment to take the necessary action at this time. We can overcome this 
national difficulty, as we have overcome all our difficulties in the past, by 
willingness to sacrifice and by the resolute unity of national action.” 








Secretary of Treasury Mills in Letter to Representative 
Hawley Estimates Yield to Treasury Under Revised 
Estate Tax Rates. 


In a letter to Representative Hawley (Rep.), ranking 
minority member of the House Ways and Means Committee, 
made public March 23, Secretary of the Treasury Mills 
submitted an estimate of the probable yield of the revised 
estate taxes, as proposed under the Ramseyer amendment 
adopted March 22, and to which reference is made in our 
item on the tax bill elsewhere in to-day’s issue of our paper. 
For the fiscal year 1933, says Secretary Mills, the yield will 
probably not be much in excess of $20,000,000, and for the 
fellowing year it is not expected to exceed $135,000,000. The 
letter of Secretary Mills to Representative Hawley follows: 


My dear Mr. Hawley: 

You have requested that the Treasury submit an estimate of the probable 
yield of the revised estate tax rates which were adopted by the House of 
Representatives in Committee of the Whole as an amendment to Section 401 
of H. R. 10236, the so-called Ramseyer amendment. I am glad to comply 
with your request. 

The additional revenue to be derived under the Raenseyer amendment 
during the first full fiscal year in which these rates will be effective, 
that is, the fiscal year 1933-34, will, in our judgment, not exceed $135,- 
000,000. This is a liberal estimate. 

So far as the fiscal year 1933 is concerned, for which the House of 
Representatives is now budgeting, the amount will not in all probability 
yield much in excess of $20,000,000. It is obvious that the proposed tax 
bill cannot become law before the first of May, if then. The new rates 
would only apply to the estates of decedents dying after the new law goes 
into effect. 

The estate tax returns and the Federal estate tax are not due until a year 
after the date of death, and payment of the tax may be postponed under 
certain conditions for a period of three years. 

It is apparent, therefore, that under the most favorable circumstances 
payments under the new rates will only be received during the last two 
months of the fiscal year 1933. 

I note that during the debate of yesterday in the House it was suggested 
that the new estate tax rates will yield for a full year between $500,000,000 
and $600,000,000. This estimate obviously was based upon returns for 
estimates filed in the calendar year of 1930. Estate tax returns filed during 
the calendar year 1930 cover for the most part estates of decedents who 
died during the calendar year of 1929. Estates are valued as of the date 
of death. 

It is well known that values during most of 1929 were grossly infiated. 
Any estimates based on 1930 returns, therefore, reflect grossly inflated 
values and cannot in the very nature of things represent a fair basis on 
which to forecast future returns. 

Stocks and bongs ordinarily constitute a large proportion of the larger 
estates. The Standard Statistics Index of more than 400 selected stocks 
averaged about 190 during the calendar year 1929. 

This same index at the present time stands at about 60, representing 
a decline of about two-thirds. Nothing could indicate more clearly the 
fallacy of basing future estimates of estate tax yields on 1930 returns, 
which represent 1929 values. 

In making estimates of the yield from estate taxes during the fiscal 
year 1933-34, we are bound to take into consideration values and prices 
likely to prevail during the last six months of the calendar year 1932, as 
well as the first six months of the calendar year 1933. 

Our estimate of $135,000,000, while taking into consideration the present 
low level of values and prices, does make adequate allowance for improve- 
ments during those periods. 

Furthermore, owing to the period over which postponement of payments 
is possible and likely, in view of the difficulties attending the settlement 
of estates under existing conditions, property values as in the fiscal year 
1932-33 will not only affect collections in the fiscal year 1933-34, but 
will be reflected in collections even beyond that year. 

The important fact to be noted in connection with the revenue bill now 
pending before the House and intended to furnish adequate revenue for the 
fiscal year 1933, is that increased estate tax rates cannot be made effective 
in time to have any real influence on 1933 revenues. 

Sincerely yours, 


OGDEN L. MILLS. 








Secretary of Treasury Mills in Letter to Representative 
La Guardia Indicates That Latter’s Substitute Tax 
Plan Will Fall $530,000,000 Short of Balancing 
Budget. 

The substitute plan which Representative La Guardia has 
announced he will present to the House in place of the manu- 
facturers’ sales tax provision of the pending revenue bill 
will fall $530,000,000 below the amount needed to balance 
the budget by the end of the fiscal year 1933, according toa 
letter from the Secretary of the Treasury, Ogden L. Mills, 
to Mr. La Guardia, said the “United States Daily” of March 
22, which gave as follows Mr. Mills’s letter to Mr. La 


Guardia: 


I take it that in opposing the revenue bill reported by the Ways and 
Means Committee you do not disagree with the desirability—I may say 
necessity—of balancing the budget next year, but you are not willing to 





accept the program recommended by the Committee. 


It is very pertinent, therefore, to inquire whether the program which 
you advocate will raise adequate revenue. Approximately $1,100,000,000 
is needed. 

The income tax, even if the action taken by the House in the Committee 
of the Whole is sustained, can not be expected to yield more than $132,- 
000,000; the estate and gift tax about $35,000,000; the corporation income 
tax, at a 13% rate, $21,000,000, or a total from these sources of $188,- 
000,000, leaving $912,000,000 still to be found. 

The program which you presented to the House, as reported in the Con- 
gressional Record of March 12, will yield an additional $383,500,000, 
according to our estimates, the schedule being as follows: 

Stamp tax on checks and drafts, at a rate of 1 cent under $100 to 2 cents 
above $200, $70,000,000. Safety deposit boxes in vaults, $1,000,000. 
Stamp tax on contracts, covenants, &c., $10,000,000 (?); stamp tax on 
receipts. &., $25,000,000 (?). (These last two amounts are blind guesses 
and there are no means of making any estimates as to what the yield 
would be. They are probably very high.) 

Stock transfers and sales, $30,000,000. Bond transfer tax, $10,000,000. 
Radios and phonographs, $15,000,000. Radio advertising, $6,000,000. 
Cosmetics and perfumes, $12,000,000. Automobiles, trucks and accessories, 
$56,000,000. Works of art, jewelry and so forth, $13,500,000. Postal 
increases, $135,000,000. 

So that on those figures you are still short $530,000,000. I know that 
you will accept this comment in the spirit in which it is made. I do feel 
that those who are leading the fight to disrupt the committee program 
should have a program of their own which will balance the budget, and 
unless your program includes additional taxes sufficient to produce this 
$530,000,000, I think you should hesitate a long time before carrying the 
fight much further. 








6 Opposes Sales Tax— 
Distress of the 


Typographical Union No. 
Contends It Would Accentuate 
Masses. 

Typographical Union No. 6, popularly known as “Big 
Six,’’ formally went on record on March 20 at a meeting 
in Stuyvesant High School, Fifteenth St. and First Ave., 
as opposing the sales tax. More than 2,500 members at 
the meeting voted overwhelmingly in favor of the resolution 
on the subject offered by Max Fruchter, says the New York 
“Times,’’ which gives the resolution as follows: 

Whereas, the United States Congress is at the present time considering 
the adoption of a law for the imposition of a general sales tax to meet ever 
mounting cost of the Federal Government; and 

Whereas, the extravagant handling of the people’s money and the 
handling of the country’s resources and wealth for indivudual gain and 
aggrandizement are not in consonance with the basic principles of a repre- 
sentative democracy; and 

Whereas, the imposition of the aforementioned tax on the necessities 
of the great mass of the people might be provocative in accentuating the 
distress of the already sorely tried people and may lead to readily visualized 
and dire consequences; Therefore be it 

Resolved, That we urge the United States Congress to abandon the im- 
position of the contemplated general sales tax which would burden 95% 
of the people who own only 5% of the nation’s wealth and in its stead 
impose a tax upon the 95% of the wealth owned by 5% of the population. 

Austin Hewson, President of ‘‘Big Six,’’ presided at the 


meeting. 





Trade Groups Urge Substitutes for the Sales Tax— 
Protest Levy on Manufactures and Propose Other 
Revenue Sources. 

Opposition to the proposed manufacturers’ sales tax of 
2.25% was voiced in New York on March 14 at meetings 
held by the Merchants Association of New York City, the 
Associated Dress Industries of America and the United 
Women’s Wear League of America, as well as in telegrams 
and letters sent to members of Congress, where the proposed 
tax measure is pending. From the New York “Times’’ of 
March 15 we quote the following: 

Enactment of a general turnover tax of 4 of 1%, a levy on legalized beer, 
broadening of the base of the income tax and reduction of governmental 
expense were among the counter-proposals made by speakers at a meeting 
held by the committee on taxation and public revenue of the Merchants 
Association in the Association’s assembly room in the Woolworth Building. 

A retail sales tax, a tax on bank checks, a provision in the manufactuers’ 
sales tax legislation to segregate the tax and pass it along to the ultimate 
consumer were among additional proposals made by speakers at the meeting 
called by the Associated Dress Industries and the United Women’s Wear 
League of America at their headquarters, 570 Seventh Ave. Some of the 
speakers declared the manufacturers’ tax would result in more unemploy- 


ment, closed factories and public disorders, while others argued that the 
Government must find in taxation the means to balance the budget. 





Turnover Tax Proposed. 

With few exceptions, speakers at the Merchants Association hearing 
condemned the levy on manufacturers. Opposition also was voiced to the 
proposed levy of 1% on imported fuel oil, crude oil and gasoline. Laurence 
A. Tanzer, Chairman of the committee, presided. 

The proposal of a general turnover or sales tax of 44 of 1% was made 
by Meyer D. Rothschild, Chairman of the board of the American Gem & 
Pearl Co., who asserted that such a tax would yield $850,000,000 annually, 
would fall with least hardship upon trade and be more easily collectible 
by the Government. 

Expressing sympathy with the criticisms of the tax measures, Dr. Joseph 
J. Klein, tax expert, urged support for them as ‘“‘emergency steps for a 
limited period.” 

“The brewing industry is the one industry not only willing but anxious 
to be taxed,’ said Hugh F. Fox, Secretary of the United States Brewers’ 
Association. He expressed the belief that a revenue of $350,000,000 could 
be obtained through a tax on beer of 2.75% alcoholic content. 

E. P. Doyle of the Real Estate Board of New York favored the tax 
program before Congress on the ground that it would ‘‘make everybody 
tax-conscious and realize the cost of extraordinary social undertakings.”’ 

The manufacturer will be unable to pass the proposed levy on in trade 
and will have to take it out of surplus or capital, it was argued by 
F. Whitaker of Franc, Strohmenger & Cowan. 
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Dress Trades Voice Opposition. 

M. D. Mossessohn, Executive Chairman of the Associated Dress In- 
dustries and the United Women’s Wear League of America, presided at a 
meeting at which nearly 50 trades and manufacturers’ organizations were 
represented. 

He reported that when he and other members of a delegation went 
to Washington last week secking relief from the measure which they re- 
garded as oppressive and discriminatory, they were told their protests 
would avail them nothing. 

Joseph Love of Joseph Love, Inc., representing the United Infants’ and 
Children’s Wear League, said: 

“Our main object is to stop it. There will be more unemployment, 
then there will be riots and bloodshed if this legislation is passed. We 
should go to Washington in a body to oppose it and then we would be 
understood.”’ 

The following telegram was sent by the Industrial Council to Represen- 
tative F. H. La Gauardia: 

“The Industrial Council of Cloak, Suit and Skirt Manufacturers, Inc., 
representing 200 garment producers employing 10,000 workers, congratu- 
lates you upon your courageous and enlightened stand against the manu- 
facturers’ sales tax. This measure would assess the consuming public 
with a burden of cost far in excess of the amount of the tax.”’ 





People’s Lobby Asks Congress to Repudiate Political 
Leaders Exploiting Sales Tax. 


The following from Washington, March 20, is from the 
New York ‘‘Times;’’: 


The People’s Lobby, of which Professor John Dewey is President, in a 
letter to all members called upon Congress to-night to ‘‘repudiate the stupid 
sordid leadership of both political parties.”’ 

“The cowardly Congressional agents of the exploiting interests who 
recommend a sales tax,”’ the letter read in part, ‘‘are afraid to face the 
music, and afraid to balance the budget as it must be balanced, by taxing 
the wealthy and, particularly, the 4% of the people who own 4-5ths of the 
National wealth. 

“The visible lobby which is urging the sales tax is composed of wealthy 
tax-dodging publishers and other multi-millionaires who have bamboozled 
or looted the American people, and who propose to tax those with moderate 
means into the same poverty into which the policies of these real rulers 
of America have plunged 8,000,000 bankrupt unemployed. 

“The Ways and Means Committee was afraid to get the facts from the 
Treasury Department as to what income tax rates, surtax rates and estate 
tax rates must be levied to balance the budget, because the agents of the 
predatory interests of both parties on that Committee knew that raising 
the revenue for the Federal Government honestly, would alienate the 
big party contributors. Advocates of the sales tax make the looters of 
Teapot Dome look like haloed saints. 

“Years ago advocates of the sales tax endeavored to make it the back- 
bone of the tax system of this country. They found it could not be done 
then, and it can’t be done now. 

“The American people are slow to act, but have not forgotten the effec- 
tive method which their forebears used in 1776 to defeat the sales tax on 








Car Makers Queried on Methods of Administering 
Proposed Federal Sales Tax—-National Automobile 
Chamber of Commerce Tax Committee Asks 
Manufacturers to Study Industry’s Position Under 


New Tax Plan. 


Suggestions for administering the proposed Federal general 
sales levy on products of the motor industry in the event of 
its enactment were sought on March 16 from manufacturers 
by the taxation committee of the National Automobile 
Chamber of Commerce. The latter’s announcement says: 


All automobile, parts and accessory makers were requested by the Motor 
Ohamber to consider the effect which adoption of the proposed levy would 
have upon their business operation. 

While the Chamber has not yet formulated an official policy with respect 
to the sales levy, its Taxation Committee has submitted a memorandum 
to the membership, explaining those sections of the proposed bill of greatest 
concern to the industry. 

All vehicles and accessories and replacement parts sold in the United 
States, except those the Government purchases, will be subject to a levy 
po 2 ae (+ ~y the wholesale price, according to the Committee's interpretation 
of the , 

No tax would be assessed on freight, insurance and added distribution 
charges. Parts and accessories purchased by manufacturers for installa- 
tion on their vehicles would be exempt under the provisions of the bill. 

Rebates on repossessions would be allowed providing the manufacturer 
offers evidence of the bona fide character of his claim. 

According to the Committee’s understanding of the measure, the levy 
would not apply on vehicles, parts or accessories produced for export con- 
sumption. 

Imports into the United States would be taxable at the same rate as 


domestic products, in addition to such tariff duties as exist or might be 
enacted. 








House of Representatives By Vote of 227 to 187 Votes 
Against Proposal to Force Consideration of Resolu- 
tion Turning Liquor Control Back to States. 

The House of Representatives, on March 14, by a vote of 

7 to 187, rejected the proposal of the wet blocs to force 

action on the Beck-Linthicum proposal for an amendment 

of the Constitution turning liquor control back to the States. 

The New York “Herald Tribune,” in reporting this from 

Washington, March 14, said: 

This was the first roll call vote on constitutional prohibition since the 
Eighteenth Amendment was put into force, and only 18 members failed to 
cast ballots. Although technically defeated, the wet leaders were jubilant 
over the 187 votes cast for their motion to discharge the Judiciary Com- 
mittee from consideration of the Beck-Linthicum resolution and bring it 


before the House, the strongest showing they have been able to make since 
prohibition was put into the Constitution. 


29 
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They predicted victory for ' 


resubmission at the next session of Congress. 
satisfaction over their majority. 


The drys, meanwhile, expressed 


17 State Delegations Favored Move. 


As evidence of the trend away from prohibition, the wet leaders pointed 
to the significance of a tabulation of the votes cast to-day by State delega- 
tions, which showed that those of 17 States favored immediate consideration 
of the resubmission proposal, with 28 against it and three tied. 

One hundred and twelve Republicans and 114 Democrats and one Farmer- 
Labor Representative voted against the motion to discharge the bone-dry 
Judiciary Committee from consideration of the resolution, while 97 Repub- 
licans and 90 Democrats voted for immediate action. The vote of the 
New York delegation was 32 for the motion and 10 against, with one mem- 
ber, Harcourt J. Pratt, Republican, absent. Of the six women members 
of the House, only two, Mrs. Ruth Bryan Owen, Democrat, of Florida, and 
Mrs. Effie Wingo, Democrat, of Arkansas, voted not to bring the Beck- 
Linthicum resolution before the House. 


To Force Vote on Beer Resolution. 


Although the test indicated the inability of the anti-prohibitionists to 
drive their project to successful conclusion in the present Congress, their 
showing in the House vote, larger than the previous predictions of the most 
sanguine of wet leaders, was quickly followed by announcements both in the 
House and Senate that an issue will be forced on beer resolutions pending 
in both chambers. 

Representative James M. Beck, of Pennsylvania, Chairman of the Repub- 
lican wet bloc, said an effort will be made to call up the O’Connor-Linthi- 
cum resolution for modification of the Volstead Act in the eame nranner; 
that is, by a petition of one-third of the House membership asking discharge 
of the Judiciary Committee from consideration of this bill. Similar 
announcement was made by Senator Jesse Metcalf, Republican, of Rhode 
Island. As Chairman of a subcommittee of the Manufacturers’ Committee, 
Senator Metcalf announced that it would ask a report on Wednesday on the 
Bingham beer bill, and every effort will be made to obtain a vote in 
the Senate. 

Party Lines Obliterated. 


How party lines disintegrated was illustrated by the ballots cast by the 
leaders on both sides. Recording themselves against the motion were 
Representatives Joseph W. Byrns, Democrat, of Tennessee, Chairman of 
the Appropriations Committee; Charles R. Crisp, Democrat, of Georgia, 
acting Chairman of the Ways and Means Committee; Willis C. Hawley, 
tepublican, Oregon, ranking minority member of the Ways and Means 
Committee, and Bertrand H. Snell, Republican, of New York, Republican 
floor leader. 

On the other hand, the motion was supported by Representative Henry T. 
Rainey, of Illinois, Democratic floor leader; Representative John McDuffie, 
of Alabama, Democratic whip; Representative John Q. Tilson, of Connecti- 
cut, Republican leader in the last session of the Congress, and Representa- 
tive William R. Wood, Republican, of Indiana, ranking minority member of 
the Appropriations Committee. Mr. Garner, as is the usual custom of the 
Speaker, did not vote. 

The galleries of the House were packed when the motion was called up 
at noon, and Speaker Garner was forced to rap sharply for order to bring 
the milling members to their seats for the 20-minute debate which followed. 
The applause and cheers which feature House controversies, in contrast to 
the silence of the Senate Chamber, provoked the Speaker on several occa- 
sions to use his new gavel vigorously. The debate was short and stormy, 
Mr. Garner insisting rigidly on the rule which limited the oratory. 

In the New York delegation nine Republicans voted for the mrotion and 
10 against it, the New York Democrats voting solidly for the motion. The 
Republicans for the motion were Bacon, Mrs. Ruth Pratt, La Guardia, 
Millard, Fish, Hancock, Whitley, Andrews and Cooke, and the Republicans 
against it Snell, Davenport, Parker, Crowther, Culkins, Clarke, Taber, 
Stalker, Sanders and Reed. 

The following 23 Democrats voted for the motion: 

Brunner, Lindsey, Cullen, Black, Somers, Delaney, Carley, Rudd, Celler, 
Prall, Dickstein, Sullivan, Sirovitch, Boylan, O’Connor, Kennedy, Bloom, 
Gavagan, Griffin, Oliver, Fitzpatrick, Corning and Mead 


Ten Minutes a Side for Debate. 


Ten minutes’ debate was allotted for each side when Representative Linthi- 
cum called up the motion. Some of the speakers, including Representative 
John Boyland and John O’Connor, of New York, were allotted one minute, 
and in each instance Speaker Garner hammered his gavel unceremoniously 
as the stop-watch indicated this time was up. . . . 

At least one member who voted for the motion, Representative Rainey, 
Democrat, of Illinois, made it plain that his vote for the motion did not 
alter his dry position, but was rather an expression of willingness to 
permit a referendum. 








Previous House Votes on Prohibition Issues. 


The following, from Washington, March 14 (United 
Press), is from the New York “Herald Tribune” : 


Here is how the House has voted on previous prohibition questions of 
major importance: 

Submission of Eighteenth Amendment to States (Dec. 17 1917).—yYes, 
282; No, 128; not voting, 23. Sixty of those who voted yes still are in 
the House; 21 of those who voted no remain, and four of those who did 
not vote are still in office. 

Passage of the Volstead Act (July 22 1919).—Yes, 287; No, 100; not 
voting, 40. Still in the House are 87 who voted yes, 19 who voted no, and 
five who did not vote. 

Passage of Volstead Act over veto of President Wilson (Oct. 27 1919).— 
Yes, 175; No. 55; not voting, 198. Still in the House are 59 who voted 
yes, eight who voted no and 44 who did not vote. 

Passage of the Jones ‘“‘five and ten’? law (Feb. 28 1929).—Yes, 284; 
No, 90; not voting, 54. Still in the House are 210 who voted yes, 63 who 
voted no, and 20 who did not vote. 








Brooklyn Chamber of Commerce Urges 2.75% Beer— 
Holds Legalizing of Beverage Would Aid Farmers 
and Cut Taxes. 

Directors of the Brooklyn Chamber of Commerce, meeting 
on March 21, at 305 Washington Street, instructed A. J. 
Gonnoud, national councilor to the annual meeting of the 
United States Chamber of Commerce, to be held in San 
Francisco, May 17 to 20, to ask the national chamber to 
carry to Congress the request that 2.75% beer be legalized. 
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This is noted in the New York “Times” of March 22, which 
added: 


Legalized 2.75% beer, the directors held, would provide a market for 
American farm products. It would provide revenue so that income taxes 
might be decreased and the sales tax avoided. It would also reduce the 
cost of nmnicipal and State government by cutting down the expense of 
law enforcement, and it would tend to minimize crime. 

Directors said after the nreeting that although the instruction to the 
national councilor was to suggest 2.75% beer, the 2.75% represented the 
minimum percentage which the Chamber favored, and did not indicate 
objection to higher percentages. It was understood, they said, that the 
national councilor had power to support measures favoring beer having a 
higher alcoholic content, if such a procedure should seem expedient. 

The directors also voted to support 13 propositions submitted to them on 
a referendum ballot by the Chamber of Commerce of the United States 
relating to Federal taxation and looking to balancing the budget. 








Executive Committee of Chicago Association of Com- 
merce Urges Modification of Volstead Act to Legal- 
ize 2.75% Beer. 


Modification of the Volstead Act to legalize 2.75% beer 
was recommended to Congress in a resolution unanimously 
passed on March 11 by the Executive Committee of the 
Chicago Association of Commerce. A dispatch from Chicago, 
March 11, to the New York “Times” said: 


The resolution attacked prohibition as fostering crime and disregard of 
law and as increasing the national debt. 

The resolution is to be presented at the annual meeting of the United 
States Chamber cf Commerce in San Francisco, May 17. J. P. Haynes, 
Executive Vice-President of the Association of Commrerce, said the national 
body will be asked to pass a similar resolution. 








President Hoover Announces Total United States 
Loan Aid—Nearly 235 Million Loaned by Recon- 
struction Finance Corporation. 


President Hoover announced yesterday (March 25) that 
the Reconstruction Finance Corporation had loaned a total 
of $234,981,714. Associated Press accounts to the New 
York ‘‘Sun’’ added: 


A total of 587 banks and trust companies have received $126,849,073. 
The average loan to banks and trust comp nies t ‘taled $216,162. 

Building and loan associations totaling 18 have receive $2,917,900, an 
average of $162,055 per association. 

A total of 13 insurance companies have received loans of $5,765,000, or 
an average loan per company of $443.461. 

Railroads have received $46,975,557. A total of 13 carriers has been 
assisted, with the average loan being $3,613,504. 

Two joint stock land banks have recei: ed $775,000 and three mortgage 
loan companies .ave received $1,362,000. In addition to $50,000,000 turned 
over the Secretary of Agriculture for agricultural loans, the Corporation 
has loaned $292,084 to one livestock credit association. 








$14,600,000 Paid to New York City Banks by City— 
Sum Allotted to 20 Institutions Represents Invalid 
Taxes Collected in 1923-1926. 


The payment of $14,600,000 was made on March 23 by 
the City of New York to 20 banking institutions throughout 
the city. The payment, representing invalid taxes collected 
between 1923 and 1926, was made in the form of 534% 
certificates of indebtedness, due in one, two and three years, 
said the New York ‘‘Evening Post’’ of March 23, from which 
we also quote the following: 

The payment represents a compromise of 50% of the taxes paid plus 
interest at 4%. The Bank of United States does not appear on the list 


because the city had more than $1,500,000 on deposit when that institution 
failed. 

The certificates constitute a new form of city indebtedness. Other 
types of securities outstanding are seria] bonds, corporate stock, ordinary 
and special corporate stock notes, revenue bills, special revenue bonds 
and tax notes. 

Funds to meet the maturing certificates will be supplied out of taxes 
levied over the next three years. 

Following is a table of payments: 


Graee Wational . ....ncccccccss $34,632 | Manhattan Co___..---_- 


----- 3596,472 





Liberty National............. Se ee Fe owe 452,371 
Continenta] Bank~.-.._.....--- 26,196 | Chase National..._..._____-- 3,229,365 
Fifth Avenue Bank_-____---_-- 94,082 | Marine Midland.......------ 57,340 
Ce OS, . wn occcsdencee 433,662 | National City.............-. 3,002,173 
Broadway Central --__-_-_- a 8,395 Chemical Bank----_---- 566,702 
First National. ......... .1,916,065 Bank of Commerce 1,817,457 
Harriman National_--_-_--_- -- 73,891! Brooklyn Trust..-...--- 121,494 
Central Hanover .-._.....----- 804,618 Jamaica National-_--_-.-.---- 2,135 
Manufacturers Trust --.------ 994,986 National Bank, Far Rockaway 2,183 


The signing by Governor Roosevelt of the bill calling for 
the issuance of certificates of indebtedness by the city to 
meet the court ruling invalidating the tax on bank stock 
was noted in our issue of Feb. 27, page 1487. Earlier items 
in the matter appeared in these columns Dec. 12 1931, page 
3902, and Feb. 13, page 1124. 





National Credit Corporation to Repay Subscribing 
Banks—15% Payment March 28. 

The National Credit Corporation, the so-called ‘‘bankers’ 
pool,’’ organized under the leadership of New York Clearing 
House banks last October at the instance of President 
Hoover to make advances to banks throughout the country 
on sound but non-rediscountable collateral, will repay on 





March 28 to subscribing banks 15% of the funds paid by 
such institutions for one year renewable gold notes, it was 
learned on March 22. The New York ‘‘Sun’”’ of that date, 
from which we quote, also said: 


The repayment, with interest, will amount to slightly more than $20,- 
000,000. It is the first refund of any part of the $135,000,000 contributed 
to the Corporation by banks throughout the United States which pledged 
a total of $450.000,000 capital. 

The repayment is in addition to liquidation by the Corporation of about 
$20,000,000 in bank loans which it incurred to provide funds for lending 
$155,000,000 to nearly 600 banks, the three calls upon subscribers to the 
gold notes binging in $135,.000,000, or $20,000,000 short of what the 
National Credit Corporation had outstanding in advances at one time 
during late January and early February. 

Mortimer N. Buckner, President of the Corporation, could not be reached 
up to a late hour, but it was learned in banking circles that the money to 
repay not only the $20,000,000 bank loans but also the $20,000,000 on 
account of the gold notes March 28 has come from heavy repayments by 
the 600 banks which were helped out during their difficult days. Many 
of these banks have overcome their difficulties by their own efforts, while 
a few are understood to have merely transferred their obligation to the 
Reconstruction Finance Corporation, which makes such loans at a slightly 
lower rate of interest. 

These large repayments, therefore, provide concrete evidence of a pro- 
found improvement in nationwide banking conditions, which have been 
previously hinted at by constantly decreasing numbers of bank failures and 
lower volumes of deposits tied up in those institutions which have closed. 
The fact that the National Credit Corporation is now beginning by degrees 
to return capital to its subscribing banks is also an indication that the Cor- 
poration’s management feels that there is no chance for the emergency 
to recur. 

The repayment of a portion of its one-year renewable gold notes and the 
complete repayment of its bank loans, bankers state, does not mean that 
the National Credit Corporation is going into liquidation. It will take 
many more months for existing loans to be repaid and for the balance of 
its gold notes to be retired. Furthermore, it is the plan of the directors 
to keep the organization intact and to stand by for a considerable period 
should occasions arise for it to be of assistance to the banks of the country. 
A way may eventually be found for it to remain in business in skeleton 
form in order to perpetuate a feature of the banking system which has 
been demonstrated to be so useful, namely, an organization through which 
the full power of metropolitan bank co-operation can be exerted in favor 
of weaker links in the chain in the interior. 

The National Credit Corporation was incorporated under the laws of 
Delaware last October, with authorized capital of a nominal sum, but with 
charter power to issue gold notes up to $1,000,000,000. Shortly thereafter 
it offered its notes to banks through more than 400 clearing houses 
and obtained $450,000.000 of pledges from banks in 43 States. Re- 
gional operating groups were formed in various States along familiar 
clearing house lines, the Corporation functioning through sub-bodies 
known as national credit associations. 


Items regarding the formation of the National Credit 
Corporation appeared in our issues of Oct. 17, page 2546, 
and Oct. 24, pages 2705-2707. A more recent item ap- 
neared in these columns March 5, page 1697. 





J. P. Morgan Broadcasts His First Address Over Radio— 
Speaks in Support of Drive by Block Community 
Organization Formed to Relieve Conditions Cre- 
ated Through Unemployment. 


Breaking his rule against interviews and speaking for 
publication, J. P. Morgan consented to aid the campaign 
of the Block Community Organization in New York by 
appealing in a radio message on March 23 for the support of 
the drive of the organization in its efforts to relieve the 
distress arising through unemployment. Mr. Morgan’s 
radio speech, the first to be broadcast by him, was trans- 
mitted by the National Broadcasting Co., over stations 
WJZ and WHAM, between 8 and 8.15 p.m. Mr. Morgan, 
who spoke from his home on Madison Ave., pointed out 
that ‘‘the whole organization is on a volunteer basis, and 
exists for the single purpose of discovering and relieving 
want.’’ Mr. Morgan also said ‘‘We have reached a point 
where the aid of governments or the gifts of individuals, no 
matter how generous, are insufficient to meet the conditions 
which have come upon us. So we must all do our bit. . . . 
It is my earnest hope—and I fully expect that hope will be 
realized—that this great block-aid organization, starting 
on its work next Monday, will prove in large measure to be 
the much-desired solution of the most pressing problem 
of our country to-day.’’ 

Mr. Morgan’s address follows: 

My Radio Friends: 

In this problem of aiding unemployment, New York City, owing to the 
number and density of the population, presents great difficulties as a field 
for collecting a large amount of money for any general fund which must 
be collected in small sums and from the largest possible number of people. 
During the present distress, and in face of the approaching exhaustion of 
both governmental and private funds for its relief, a new idea has been 
evolved, and it is of that great idea that I am privileged to speak to you 
to-night. 

The idea is to consider the whole city as a collection of blocks, each one 
being a small town in itself. In a small town there is more neighborliness 
and more knowledge of each other’s needs and condition than can possibly 
be the case in a great city. This plan is an activity of the Emergency 
Unemployment Relief Committee, which raised and is now disbursing over 
$18,000,000 for relief. 

My friends who are the managers of the Block-Aid Campaign have 
developed this thought in what seems to me a most simple and sensible 


way. They have subdivided the whole city into a great number of small 
towns, each block being considered a separate unit. Each block has, or 
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will have when the whole plan is effective, its own block chairman. Each 
block will have at least 10 block-aiders. 

Their duties wiil be to visit every inhabitant of the block and ask for 
subscriptions to help the distress. At that same time they will discover 
cases of need existing in the block. The whole organization is on a volunteer 
basis and exists for the single purpose of discovering and relieving want. 
There is nothing bureaucratic about this plan. There is no red tape con- 
nected with it. It is purely neighborly in its intent. 

I am conscious of the fact that it is not difficult in times such as the 
present to discover want. But I must remind you that many people are 
too proud and too brave to reveal their necessities to charitable organiza- 
tions or to State and city relief agencies. These peiple suffer in silence, 
often they suffer until parents and children are seriously ill. But with 10 
or more block-aiders going their rounds in every block I am sure these 
families will be discovered and discovery will lead to prompt relief. The 
block-aiders (and at least 100,000 of them will be at work in the next few 
days) have volunteered for service primarily to collect money to give work 
to the unemployed, but they will also collect information, and we should 
all be glad to know they are doing that. 

In collecting the funds the block-aider will not ask for large sums, which 
would be embarrassing to those who earn moderate salaries. Most people 
will be asked for 10 cents a week for 20 weeks. Those who feel they can 
afford it without undue hardship may give 25 cents, 50 cents, or $1. It 
is not a plan to raise a great sun of money from comparatively few people. 
But it is the only plan that I have seen or heard of by which a great sum 
may be raised over a period of months and without undue hardship on any 
giver; and a sum coming from a far greater number of people than has ever 
before been brought into one common effort for the good of the com- 
munity. 

We have reached a point where the aid of governments or the gifts of 
individuals, no matter how generous, are insufficient to meet the con- 
ditions which have come upon us. So we must all do our bit. The block- 
aid is the right idea—it involves going to everybody—to those who have 
little, and to those who have much—and asking for help for relief work in 
such small amounts that no one who has seen with his own eyes or heard 
from others of the greatness of the need will hesitate to give the sum asked for. 

It is my earnest hope—and I fully expect that hope will be realized-—— 
that this great block-aid organization, starting on its work next Monday, 
will prove in large measure to be the much-desired solution of the most 
pressing problem of our country to-day. I hope, too, that it may not 
only be of use in New York, but may indicate to other large cities, whose 
problem is the same as ours, a way out of the worst of their difficulties. 

I wish to express my gratitude to the managers for the work they are 
doing so well and for the opportunity they give me of expressing publicly 
my thanks and admiration for the way they are organizing the army of 
workers. 

In closing I mtust congratulate every volunteer worker, man or woman, 
boy or girl, who has the privilege of helping in this noble work. 


With regard to the campaign of the Block Community 
Organization we quote the following from the New York 
“‘Times’’ of March 25: 


The energy and enthusiasm that followed the first of a series of 64 or- 
ganization meetings arranged for the week carried the Block-Aid organiza- 
tion yesterday above the 5,000 mark in the number of block chairmen 
appointed. It is hoped that 2,000 additional block executives will be 
enrolled each weekday this week. 

The number of Federal and State officials who have enlisted as block 
chairmen was increased yesterday by George Z. Medalie, United States 
Attorney. 

Wilton Lloyd-Smith, chairman of the Block Community Organization, 
pointed out that some of Manhattan’s great office buildings occupy a 
single square block each and the work of organization was simplified in 
such cases. A few of the units in which one building takes up the entire 
block or is organized separately with its own workers are the New York 
Curb Exchange, Samuel Feinstein, chairman; Cunard Building, R. H. 
Blake, chairman; 1 Broadway, John H. Hogan, chairman, and the Wool- 
worth Building, Colonel C. C. Herrick, chairman. 

Control of the sale of millions of “Stamp Out Want’’ stamps at the 
headquarters of the Block Community Organization, 29 Broadway, as 
well as the allocation of contributions of millions of dimes to the relief 
of families ‘‘adopted’’ by individual blocks, will call for the services of 
expert statisticians and accountants. 

Beginning Monday morning, the thousands of volunteer workers en- 
rolled will begin the sale of stamps ranging in denominations from 10c. 
to $1. Each contributor will be asked to promise to continue the con- 
tributions for 20 weeks. The immediate objective will be to aid 25,000 
families who have been unable to get relief because of the limited funds of 
established agencies. 

In about 16,000 blocks, contributions will be applied to an individual 
family in order that the breadwinner may receive an emergency wage of 
$15 a week through the Emergency Work and Relief Bureau for 20 weeks. 








President Hoover Signs Resolution Passed by Congress 
Calling for Inquiry into Six-Hour Day for Railway 
Employees. 


, Qn March 15 President Hoover signed the joint resolution 


,. passed by Congress calling upon the Inter-State Commerce 
* Commission to investigate into the effect of a six-nour day 


for railway employees. On March 11 the Senate agreed to 
the House resolution authorizing the Commission to inquire 
into the subject. The resolution was a House substitute for 
an earlier Senate measure and was; recommended by the 
Senate Inter-State Commerce Committee. The Senate 
resolution was adopted by that body Jan. 22; on Jan. 27 
the House adopted the resolution which, on March 11, was 
agreed to by the Senate. The Inter-State Commerce Com- 
mission is required to submit its report to Congres; before 
Dec. 15 1932. The resolution as agreed to by Congress and 
signed by the President follows: 


Resolved, That the Inter-State Commerce Commission be, and is hereby 
directed to investigate what would be the effect upon operation, service 
and expenses of applying the principle of a 6-hour day in the employment 
of all classes and each particular class of railway employees because of such 
application. 

Sec. 2. The Commission is further directed to report its findings to the 
Congress on or before Dec. 15 1932. 





President Hoover Confers With Reconstruction Finance 
Corporation and Inter-State Commerce Commission 
on Financial Problems Confronting Railroads—Re- 
quirements in 1932 Between $300,000,000 and $400,- 
000,000—Corporation to Supply Part of Funds. 


Conferences had by President Hoover on March 18 and 19 
with railway executives and members of the Reconstruction 
Finance Corporation and the Inter-State Commerce Com- 
mission brought a statement from the President on March 19 
in which he said that “examination of the financial prob- 
lems confronting the railroads shows that it is of smaller 
dimensions than thas been generally believed or reported.” 
“The requirements of the more important roads,” said the 
President, “in meeting interest and renewal of their maturing 
securities, and in meeting their other obligations during 
1932, will be from $300,000,000 to $400,000,000.” “Of this 
amount,” the President said, “the Railway Credit Corpora- 
tion will provide a minimum of from $50,000,000 to $60,- 
000,000, and it is assumed that many bank loans will be 
continued in the normal way. ‘Therefore, recourse to the 
Reconstruction Corporation by the railroads will be much 
less than was originally thought, and even the mentioned 
amounts would be diminished by revival of the bond market 
and the placing of bond renewals in normal fashion.” The 
President’s statement of March 19 follows in full: 


I have held a number of conferences for survey of the railway situation 
and for determination of general policies in respect to the railroads. The 
elements in these conferences are the directors and heads of staff of the 
Reconstruction Finance Corporation, members of the Inter-State Commerce 
Commission dealing with these problems and representatives of the Railway 
Credit Corporation. 

Examination of the financial problem confronting the railroads shows 
that it is of smaller dimensions than has been generally believed or reported. 
It is estimated that the financial necessities of the important railways of 
the country which are likely to require aid in meeting the interest and 
renewal of their maturing securities and in meeting their obligations 
during 1932, will be from $300,000,000 to $400,000,000. Of this amount 
the Railway Credit Corporation will provide a minimum of from $50,- 
000,000 to $60,000,000, and it is assumed that many bank loans will be 
continued in the normal way. Therefore, recourse to the Reconstruction 
Corporation by the railroads will be must less than was originally thought 
and even the mentioned amounts would be diminished by revival of the 
bond market and the placing of bond renewals in norma! fashion. 

The problem is to handle the situation as a whole so as to lay the 
foundations for restored employment on the railways and through their 
purchases of supplies, and at the same time to establish confidence in the 
security of the bonds which are the reliance of great trustee institutions 
of the United States and which are, in fact, the property of the entire 
people. The end to be obtained is, therefore, one of increased employment 
on one hand and stability in the financial structure of the country on 
the other. 

The co-ordination of programs and policies has been arrived at by the 
Government and railroad agencies to effect these results. 

On the previous day (March 18) a White House statement 
was issued as follows: 

The President has had conferences with directors of the Reconstruction 
Finance Corporation, the members of the Inter-State Commerce Commission 
and the Department of Commerce, interested in reconstruction matters, 
together with the Executive Committee of the Railway Presidents’ Associa- 
tion and the Chairman of the Railway Credit Corporation upon co-ordination 
of reconstruction activities. The conferences are still continuing. 


Intimating that a difference of opinion in the directorate 
as to how far the Reconstruction Finance Corporation could 
go in making loans to the railroads was before the confer- 
ence for solution. A Washington dispatch, March 18, to the 
New York “Times” said in part: 


General Dawes, President of the Reconstruction Finance Corporation, is 
understood to take the position that the Corporation should carry the 
maximum of loans which the railroads need in order to meet their maturing 
obligations. On the other hand, it is said that Eugene Meyer, Chairman of 
the Board, believes that at least one-half the burden should be carried by 
the banking institutions holding the obligations. To reconcile these 
divergent views and co-ordinate railroad financing by the Government was 
said to have been the business before the conference. 


Action on Loans Is Urged. 


Other unofficial information heard in the capital to-night is that the 
roads are asking the Reconstruction Finance Corporation to speed action 
on applications for loans which have been pending since the organization of 
its Board and final action on which, for one reason or another, has been 
deferred. To date the loans to the roads aggregate about $48,000,000, but 
applications now pending are believed to total a much greater sum than this. 

The conference came about as the result of a call on Mr. Hoover by 
General W. W. Atterbury, President of the Pennsylvania RR. He was 
with the President only a short time, and when he departed he indicated 
that his visit was just another ‘courtesy’ call. But half an hour later 
he reappeared and with him were the other members of the Advisory 
Committee of the Association of Railway Executives, which happened to be 
meeting here to-day. 

General Atterbury, it was disclosed, had gone at the request of the Presi- 
dent to the Transportation Building and extended his name and invitation 
to all members of the Committee to meet at the White House for a heart- 
to-heart talk with Mr. Hoover. Those who responded were: 

R. H. Aishton, Chairman Executive Committee, Association of Railway 
Executives. 

Alfred P. Thom, General Counsel, Association of Railway Executives. 

W. W. Atterbury, President Pennsylvania RR. Co. 

J. J. Bernet, President Chesapeake & Ohio Ry. Co. 

E. G. Buckland, Chairman of the Board, New York New Haven & Hart- 
ford RR. Co. 

W. R. Cole, President Louisville & Nashville RR. Co. 

Charles Donnelly, President Northern Pacific Ry. Co. 
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E. M. Durham, Jr., Senior Vice-President Missouri Pacific Lines. 

Carl R. Gray, President Union Pacific System. 

Fairfax Harrison, President Southern Ry. System. 

A. D. McDonald, Vice-Chairman Executive Committee Southern Pacific Co. 

J. J. Pelley, President New York New Haven & Hartford RR. Co. 

H. A. Scandrett, President Chicago Milwaukee St. Paul & Pacific RR. Co. 

George M. Shriver, Senior Vice-President Baltimore & Ohio RR. Co. 

F. E. Williamson, President New York Central Lines. 

The conference began at 4:25 and lasted one hour and five minutes. .. . 

There is a difference of opinion on the subject among the rail executives 
also, some believing that the Corporation should provide the full amount 
of the loan requested, others holding that the banks should carry one-half 
of the carriers’ indebtedness owed them in return for a corresponding amount 
provided by the Corporation. 

A representative of the carriers said to-night that while this question was 
discussed with the President by several members of the committee, there 
were no contentions by any of them as to which method should be followed. 

Uppermost in the minds of the railroad executives, it was said, was that 
loans frony the Reconstruction Finance Corporation needed to prevent 
receiverships should not be delayed because of a difference of opinion among 
the directors of the Corporation. General Dawes is believed to feel that 
banks should be left free to provide credit for reconstruction purposes and 
that their reserves should not be even partly depleted by carrying the 
financial necessities of the railroads. 


Dawes Talks to Executives. 

General Dawes did not attend the conference. But afterward he conferred 
with several railroad Presidents as to the situation confronting the carriers 
which require immediate support from the Board. General Dawes said 
that the White House conference had dealt with several phases of the 
railroads’ problems, including loans. It was desired by the President, he 
said, to bring about ‘co-ordination between the railroads and the 
Government.” 

Mr. Meyer denied that there was any difference in the Board as to its 
loan policy. He declared that there was no truth in the report that the 
Board was divided as to whether it should grant only half of the loans 
sought by the railroads and permit the banks to carry the other half of 
the railroads’ present financial burden. 

Secretary Mille, who also is a member of the Board, insisted that the 
reports of differences within the Board were unfounded. He said that the 
question as to whether private banks should aid the railroads in meeting 
their maturing obligations and in their reconstruction program had never 
been brought up in a definite way at the Board’s meeting. 


Suggestion Made by the I.-8. C. C. 

The suggestion that banks carry half was first made in a letter from 
an examiner of the Inter-State Commerce Commission to the Secretary 
and Treasurer of the Missouri Pacific RR., the latter having applied to 
the Commission for approval of a loan of $23,250,000 from the Corpora- 
tion. It was suggested that a representative of the road approach the 
banking firm of J. P. Morgan & Co. to ascertain whether the bankers 
would be willing to carry half of the carrier’s indebtedness to it for as long 
a time as the Reconstruction Finance Corporation might carry a corre- 
sponding amount. 

The amount of the indebtedness to the bankers was $11,700,000. Repre- 
sentatives of the road advised the Commission later that the suggestion 
had been followed and that the bankers “have indicated that they are 
unwilling to agree to such a proposition and believe that the notes should 
be paid on April 1 1932, as of which date they have been called.’’ 

Applications from 45 railroads to the Corporation to date have requested 
an aggregate of $301,000,000, of which about $48,000,000 has been 
granted by the Corporation. About $8,000,000 is involved in loans which 
have been approved by the Inter-State Commerce Commission but which 
have not yet been acted upon by the Corporation. 


The New York “Journal of Commerce,” referring, in its 
advices from Washington, March 20, to the President’s state- 
ment that “it is assumed that many bank loans will be con- 
tinued in the normal way,” added: 


This, he indicated, would make the probable demands of the railroads 
for loans less than had been expected in some quarters. 


Several Loans Granted. 

The Inter-State Commerce Commission has approved and the Finance 
Corporation has granted several loans to enable railroads to pay off early 
maturing bank loans and thereby release collateral for other loans to meet 
forthcoming interest or other requirements, but it has also declined so far 
to be rushed into approving loans to meet certain bank loans maturing in 
the near future and in some cases has directed the railroads to go back and 
make further efforts to obtain bank renewals. This has left some of the 
railroads feeling as if they were between two sets of bankers. 

A previous item regarding the rail loans appeared in our 


issue of March 19, page 2084. 





Railroads and Reconstructions Finance Corporation. 
{Editorial in ‘‘Wall Street Journal,’? Tuesday evening, March 22.] 
lor the best of reasons, two or three significant aspects 

of the White House conference on railroad financing were 
not specifically mentioned in the official communique 
describing it. President Hoover’s apparently casual remark 
that “it is assumed that many bank loans will be continued 
in the normal way,” can without straining be interpreted 
as notice that the Reconstruction Finance Corporation must 
not be expected to take over from private hands, at once 
and in toto, the floating debt which railroads have been 
forced to incur during the past 12 to 18 months. 

Some undisclosed and as yet probably undetermined part 
of it must be regarded as controlled by a “standstill agree- 
ment.” No more than was Germany are the railroads in a 
position to repay all their short-term credits as they tech- 
nically fall due. The Government, through the Reconstruc- 
tion Finance Corporation, will help on a large scale, but 
banks and bankers must now extend the time for repayment 
of some part of the loans they were recently willing to make. 
As the President quite likely realizes, they will thus retain 





a motive for bestirring themselves toward rehabilitating 
the railroad bond market. 

Another wholly reasonable inference from the President’s 
statement, and from the mere fact that the conference was 
held, is that the Administration holds the carriers obligated 
to adopt a responsive attitude in the matter of increasing 
their employment of labor and purchases of maintenance 
materials as much as aS soon as they can. This obligation 
cannot be easily measured or defined, but no railroad execu- 
tive will deny that it exists. It was accepted, in necessarily 
guarded language, when the carriers and their organized 
labor concluded a wage reduction agreement last January. 
It can only have been fortified by the creation of the Recon- 
struction Finance Corporation by Congress and the railroad 
loans it has made and is considering. Not solely for their 
own sake were the railroads given access to loans from the 
public till. 

Tactfully but effectively, President Hoover has put it 
upon the public record that re-energizing the railroads as 
great employers of labor and purchasers of basic commodi- 
ties is the joint responsibility of railroad managers, their 
bankers, the Reconstruction Finance Corporation and the 
Inter-State Commerce Commission. All of these have a real 
part to play in this work; each of these groups is and will 
remain under a sharp public observation to determine how 
well it measures up to the trust reposed in it. 








Additional Loans to Railroads Approved by the 
Inter-State Commerce Commission — Additional 
Applications Total $56,350,000, Including $55,- 
000,000 by Baltimore & Ohio RR. 

The Inter-State Commerce Commission this week ap- 
proved immediate loans to four additional railroads from 
the Reconstruction Finanee Corporation, viz.: Missouri 
Pacific RR., $12,800,000; New York Central, $4,399,000; 
Denver & Rio Grande Western, $2,500,000, and Ken- 
tucky & Indiana Terminal, $800,000. Applications for 
authority to borrow from the Reconstruction Finance 
Corporation were made by four additional railroads, 
including an application for $55,000,000 by the Baltimore & 
Ohio RR. This latter application brings the total amount 
sought by the railroads from the Reconstruction Finance 
Corporation to 356 millions embodied in 47 applications. 
To date the Commission has approved loans of $74,490,255 
to 18 roads. 

The additional loan of $12,800,000 granted to the Missouri 
Pacific, according to Washington dispatches, was granted 
‘with some reluctance’ by the Commission. This loan, the 
dispatches add, ‘‘was one of the subjects of conference and 
controversy finally carried to the desk of President Hoover 
for decision. It seems that there was a difference in opinion 
and judgment between General Charles G. Dawes, President 
of the Reconstruction Finance Corporation, and Eugene 
Meyer, Chairman of the Board of the Corporation. The 
controversy hinged on the advisability of the Corporation 
making loans for the purpose of taking up bank loans.” 

The additional loans approved by the Inter-State Com- 
merce Commission this week are as follows: 


Denver & Rio Grande Western___._.._--------- ~ staal aidle: act $2,500,000 
Kentucky & Indiana Terminal RR-.........---------------- 800,000 
ee ee ct. Seige tae wa anatase mae 4.399,000 
I EE SN ERE, GLE LL LAT A PORES PERS ITT *12,800,000 





*In addition to loans of $4,300,000 already approved. 
The security offered and the purposes specified for the 
loans approved are as follows: 


Denver & Rio Grande Western. 


(1) Loan by the Reconstruction Finance Corporation in the amount 
of $500,000 for a term of one year from Apri! 1 1932, to be secured by an 
irrevocable order of the applicant on the Railroad Credit Corporation 
authorizing and directing it to pay the amount of said loan to the Recoa- 
struction Finance Corporation for the account of the applicant for the 
purpose of enabling it to meet in part the interest maturities described in 
the report and to be additionally secured as stated in paragraph 4 below. 

(2) Loan by the Reconstruction Finance Corporation in the amount of 
$2,000,000 for a period not to exceed three years from the date of the 
making thereof. 

The proceeds of the loans are to be made available to the applicant 
approximately as follows: 

On or before Apr. 1 1932. On or before July 1 1932. On or before July 31 1932. 
$750,000 $750,000 $1,000,000 

Loans will be severally and collectively secured by the pledge with the 
Corporation of the following described securities: 

(a) $1,445,000 Denver & Rio Grande RR. first consolidated mortgage 
4% bonds of 1936. 

(b) $10,000 Rio Grande Western Ry. first tiust 4% bonds of 1939. 

(c) $1,395,000 Rio Grande Western Ry. first consolidated mortgage 
4% bonds of 1949. 

(d) $1,266,000 Denver & Salt Lake Ry. income mortgage 6% bonds 
of 1960. 
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(e) $1,000,000 Denver & Rio Grande Western RR. refunding and improve- 
ment mortgage 5%, series B, bonds of 1978. 

The proceeds from the loans are to be used to aid the carrier in meeting 
maturing indebtedness as follows: 











Maturing Loan 
Indebtedness. Requested, 
Semi-annual interest, due April 1 1932, on Rio Grande V est- 
ern Ry. Co. Ist consol. 4% mtge. A spelen cncelbtticcol $301,600 $301,600 
Semi-annual interest,due April 1 1932, on Denver & Rio 
Grande Western RR. Co. ref. & impt. mtge.5&6% bonds 360,000 360,000 
Bill due for tie purchases under contract between August 1931 
he he: PD nackcn an dibwennens dns asain es 121,931 88,400 
Sis da Dial N ae ait said om adigiannatinwls tue wens make $783,531 $750,000 
Semi-annual interest, due July 1 1932, on Denver & Rio 
Grande Ist consol. mtge. 4 and 444% bonds_.-.-------- 826,095 750,000 
Semi-annuat interest, due July 1 1932, on Rio Grande West- 
er aa, Se See OTe DEE, wk6ccowcsucunasssnciue 303,800 None 
A aN a a cial kis ach cas Sac Inia or te Wend mh do to ates eae $1,029,895 $750,000 
Semi-annual interest, due Aug. 1 1932, on Denver & Rio 
Grande Western RR. Co. general mortgage 5% bonds.. 745,200 745,200 
General taxes, second half 1931, due July 31 1932 (est.)-._-. 700,000 254,800 
PE kivatinwinvadinahaw edn dbhb tied napennew ameew tes £1,445,200 $1,000,000 


Kentucky & Indiana Terminal Railroad Co. 


Loan of $800,000 by the Reconstruction Finance Corporation for a 
period not exceeding three years from the making thereof. 

The Kentucky & Indiana Terminal RR. shall pledge with the Recon- 
struction Finance Corporation $1,362,000 of its first mortgage 44% gold 
bonds of 1961. guaranteed as to payment of both principal and interest 
by the Baltimore & Ohio RR., Chicago Indianapolis & Louisville Ry. and 
the Southern Railway. 

The loan is to provide funds for the following purposes: 


(a) Repayment of temporary advances by proprietary lines._....-.-.----$442,358 
ee ee ir rr ee ce cawatanntebacsaxssonsine SIE Ue 
(c) Payment of audited vouchers for materials and supplies_-.-.-------- 142,642 

Diss sackeliieksdedenienkieadiienenadsunnanhbenhinenawnpew $800,000 


New York Central Railroad Co. 
The report of the Commission says in part: 


The applicant requests a loan of $4,399,000 for a term not exceeding 
three years, to be advanced as follows: 


Initial installment (desired immediately) ..........-.---.------------ $800 ,000 
One month after initial installment-.-.........-.-- PLS PEO Geo, Bee ERR 100,000 
ee ee ONE RENTED TORING. icc ccc cecccnnevesanusenerns 100,000 
ee tr GHEE SORIOIOOING ook boner dncdsae cane vccnsaoed 400,000 
weer Seems Biber initial inietaiiment... .. so ncccccccccconccuncce= 399,000 
Monthly installments of $200,000 each for 13 months thereafter_----.--- 2,600,000 

tala at aa eens Oa ai airlines bible amin mealies $4,399,000 


All the loan funds are proposed to be applied to the cost of completing 
the so-called West Side improvement in the City of New York, an exten- 
sive betterment project which was actively undertaken by the applicant 
in 1929. 

The applicant states that it cannot finance the expenditures in question 
through the sale of its bonds, except upon a bas's which would be, in effect, 
prohibitive, and that the necessary funds cannot be obtained upon reason- 
able terms from other sources. Bankers are represented as being averse 
to making loars the proceeds of which are to be used solely for capital 
expenditures, and, according to the applicant's statement, the present 
policy of the banks is to use their cash resources for the relief of urgent and 
immediate requirements of industry and business. It is our view that the 
question of the aprplicant’s ability to procure funds through banking chan- 
nels or from the general public is one for determination primarily by the 
Reconstruction Finance Corporation. 

It is also stated that no agreement has been or will be made te pay any 
person, association, firm or corporation, either directly or indirectly, any 
commission or fee for the loan applied for, and that no such payments have 
been or will be made by the applicant. 

The applicant has become a party to the ‘‘Marshalling and Distributing 
Plan. 1931,"" established by the carriers following our decision in Fifteen 
Per Cent Case, 1931, 178 I.C.C., 539; 179 1.C.C., 215; but no payments 
have been made as yet to the Railroad Credit Corporation under that plan. 
No definite plan has been made for applying fora loan from that Corpora- 
tion, but the applicant states that such a loan may be requested in the 
near future for the purpose of paying fixed charges. 

In 1920 the New York Central obtained a loan of $26,775,000 under 
the provisions of section 210 of the Transportation Act, 1920. This loan 
was repaid in full during 1922 and 1923. 


Necessities of the Applicant. 


The applicant reported a net income after charges of $2,430,101 in 1931, 
but failed by approximately 32,255,000 to earn its interest charges in 
January and by approximately $1,755,000 in February 1932. lts cash 
balances were $18,822,770 on Dec. 31 1931, $17.2€3,€70 on Jan. 31 1932 
and $17,758,562 on Feb. 29 1932. Under the present abnormal conditions 
the applicant believes that it is unable to make a forecast for the remainder 
of the year which would be of any value. However. it has at our request 
made an estimate of receipts and disbursements during March. April and 
May, and this indicates that the cash balance on June 1 1932 v ill be sub- 
stantially less than the minimum needed for conducting operation under 
ordinary conditions. 

In 1930 the net income of the applicant was $35.981.792 and $39,229,579 
was paid in dividends from surplus. In 1931, when the net income was 
$2,430,101, the dividends paid amounted to $29,955,455, and this was 
also appropriated out of surplus. No dividend action was taken at the 
meeting of the board of directors on Feb. 2 1932. As of Dec. 31 1931 the 
applicant owed $64.500,000 on 5% demand notes to the New York Central 
Securities Corp., J. P. Morgan & Co. and eight banks. While most of 
this indebtedness was incurred during the later months of the year, one 
of the notes is dated in January 1931. The trend of financia)] changes 
is further revealed by the balance sheet, which shows that total current 
assets exceeded total current liabilities by $7,192,140 as of Dec. 31 1930, 
but that on Dec. 31 1931 there was an excess of $21,649,869 in current 
liabilities over current assets. Accompanying this change, the carrier's 
net revenue from railway operations in 1931 was less than thac in 1930 
by $27,064,428. From March 1 to the close of the year 1932 the applicant 
will be called upon to meet total requirements of $64,207,000 for interest, 
sinking funds, rents and other maturities. 

It is understood that, if the loan be granted, the present status of the 
rank loans situation will be maintained until the applicant is able to finance 
by other means. 

Purpose of Loan. 

The project for which the applicant requests the loan is the improvement 
of a freight line and appurtenances between Spuyten Duyvil and St. John’s 
Park terminal, extending about 13 miles on the west side of Manhattan 
Island in the City of New York. It involves the removal of tracks from 
the city streets, the installation of equipment for electrical operation, and 
the construction of elevated structures, tunnels, yards, terminals and ware- 








houses. After many years of negotiations, the plan for this improvement 
was adopted by the City of New York, the Transit Commission of the 
State of New York and the applicant, and the necessary legislation was 
enacted by the State Legislature. Chapter 677 of the Laws of 1928, as 
amended by Chapter 431 of the Laws of 1929. The terms of a contract 
executed by the applicant and the city require that the electrification of the 
line be completed within two years after July 3 1929, and that the tracks, 
with certain exceptions, be removed from the surface of the city streets 
prior to July 3 1934. The relocation of line south of Sixtieth Street was 
authorized by us in New York Central RR. Co. Abandonment, 158 I1.C.C.., 
309. The expenditures for elimination of grade crossings are borne 49% 
by the State, 1% by the city and 50% by the New York Central. Other 
expenditures are borne by the city or the railroad company, according to 
the nature of the improvements. 

Including certain terminal and electric facilities north of Spuyten Duyvil, 
the entire improvement was originally estimated to cost $138.737,500, of 
which expenditure the State and city would pay $17.864.700 under the pro- 
visions of the statutes. Because of diminishing costs of labor and material, 
the latest estimate is considerably less than the above amount, and the 
applicant’s expenditures subsequent to Jan. 1 1932, to complete the project, 
are now estimated at $22,278,000. Approximately one-half of this sum 
will be borrowed from the State, as provided for by law, leaving $11.179,000 
to be supplied by the applicant. This excludes the cost of constructing 
certain warehouses, which, in revising its application, the applicant has 
excluded as a purpose of the loan desired. As of Jan. 1 1932 the total 
expenditures made upon the project were $82.500,000, of which the New 
York Central's proportion under the agreement was $79,762.000. 

It is obvious that the applicant is obligated by contract and by law to 
carry this work to completion, and that the project is in the public interest. 
Of the above sum of $11,179.000 necessary to complete, the applicant seeks 
to raise $4,399,000 by means of the loan now requested. This amount 
may be further itemized as follows: 


1. General construction at and south of 30th Street Yard-_----- $4,084,000 
2. Excavation of 44th Street on land sold by contract to the 

eee a eo anemone aaa 35,000 
3. Completion of work at 60th Street Yard, including bulkhead 

I I ee ae ea 280,000 


It is stated that of the above amount $1,454,000 will be paid for land 
under purchase contracts and $1,400,000 for construction already under 
contract. 

Security. 


As security for the loan there will be available for pledge $43,600,000 
of New York Central refunding and improvement mortgage 5% gold 
bonds, series C, maturing Oct. 1 2013. These bonds are part of a total 
of $100,000,.000 series C bonds under this mortgage, the issue of which was 
authorized by us in New York Central RR. Co. Bonds, 180 I.C.C., 155. 
The applicant has pledged the remainder of the issue, together with certain 
other securities, as collateral security for the bank loans hereinbefore men- 
tioned. Our order provided that these bonds should be pledged in the 
ratio of not exceeding $125 in value of bonds at the market price thereof to 
$100 face amount of notes. 

Conclusions. 


Upon consideration of the application, and after investigation thereof, 
we conclude: 

1. That the application for a loan for the purpose of making expendi- 
tures in connection with the aforesaid improvement in New York City, in 
an amount not exceeding $4.399,000. should be approved. 

2. That the term of the loan herein approved should be for a period not 
exceeding three years. 

3. That the Corporation will be adequately secured by the pledge of 
$7 .335,000 of New York Central refunding and improvement mortgage 
5% bonds, series C, due Oct. 1 2013. 


Missouri Pacific RR. 

The loan of $12,800,000 to the Missouri Pacific RR. is 
approved ‘with some reluctance’’ by the Commission, 
according to Washington press dispatches. The New York 
‘“‘Sun’’ March 25 reports the matter as follows: 


The Reconstruction Finance Corporation has caused the Inter-State 
Commerce Commission to approve ‘“‘with some reluctance’ an additional] 
loan of $12,800,000 to the Missouri Pacific RR. 

The approval will take care of, among other things, half of a loan of 
$11.700.000 held by New York banks, which J. P. Morgan & Co. had 
notified the carrier must be paid on April 1. Later, however, the banks 
agreed to carry half the loan until Oct. 1, and the board of directors of the 
Finance Corporation voted a loan of $5,850,000 for this purpose, subject 
to approval of the Commission. 

The Commission s decision recited in full the resolution of the Finance 
Corporation. 

‘‘We are taking the action here with some rejuctance,”’ said the Com- 
mission. ‘‘We are not convinced that the Reconstruction Finance Cor- 
poration should be expected to take up bank loans of this character. 

‘We yield our own views to those of that body which, as we construe the 
law, is charged by Congress with responsibility for determining the ques- 
tion.”’ 

The Finance Corporation resolution was adopted March 18, the same 
day on which President Hoover called Balthaser H. Meyer, Chairman of 
the Finance Division of the Inter-State Commerce Commission; Charles 
G. Dawes, President of the Reconstruction Finance Corporation, and other 
Government financia! experts and fifteen leading railroad executives into 
conference. 

After stating that ‘in the opinion of this Board all existing uncertainty 
as to the disposition of the April 1 maturities of the Misscuri Pacific RR. 
is detrimental to the general credit situation of the railroads,’ the Cor- 
poration resolution said: 

Adopt Resolution. 


‘*Resolved, that subject to the approval of the Inter-State Commerce 
Commission this Board authorize a loan to the Missouri Pacific RR. to the 
extent of $5,850,000, which amount is 50% of said railroad company’s 
bank loans maturing April 1 1932, on condition that the holders of the 
balance of said bank loans agree to an extension of the payment of said 
balance of $5,850,000 to a date not earlier than Oct. 1 1932, and on further 
condition that there be delivered to this Corporation as collateral security 
for said loan one-half of the collateral now held as security for said $11,- 
700,000 of bank loans and such additional security, if any, as may be 
recommended by the Inter-State Commerce Commission or as to this Board 
may hereinafter seem advisable. and be it further resolved that the Secre- 
tary of this Corporation be directed to forward a copy of this resolution 
to the Inter-State Commerce Commission ."’ 

Although J. P. Morgan & Co. were named by the Missouri Pacific in 
correspondence with the Commission as having spoken for the holders of 
the bank loans, the decision disclosed that they were held jointly by J. P. 
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ne & Co., Kuhn, Loeb & Co. and the Guaranty Trust Co. of New 
ork. 

“The bankers who holds the loans are bankers for the carrier,”’ said the 
Commission in commenting. ‘‘As such they have profited largely in hand- 
ling its financing in the past. 

“It is often represented to us that the relation of a banker to a railroad 
is very valuable to it because of the banking assistance so rendered available 
in time of stress: that a railroad can afford to compensate its bankers well 
in connection with its regular financing in order to have such support 
available when it is needed. 

*“*“We have heretofore thought that theory to have more merit than this 
transaction appears to indicate."’ 

That portion of the $12,800,000 loan approved to-day, aside from the 
bank loan section, would provide funds for the following purposes: 

$2,150,000 to pay for materials, supplies and services; $800.000 due 
March 31 for advances to the New Orleans Texas & Mexican Ry. and to 
meet fixed interest obligations; $595.000 to meet equipment trust obliga- 
tions due May 1; $200,000 due for taxes in Illinois, and $805,000 for taxes 
due in Arkansas. 

Eastman Concurs. 

Commissioner Eastman in a short concurring opinion asserted that he 
believed the banks would have carried the entire loan rather than permit 
the railroads to go into receivership. 

‘“‘No good reason has been shown,”’ said Eastman, ‘‘for approving a Gov- 
ernment loan to enable the applicant to make a 50% payment on the bank 
loan maturing April 1. 

**I would have no difficulty in joining in such approval if there were any 
evidence that the loan was needed in the public interest. But no one has 
made or attempted to make such a showing. 

‘Applicants told us that the banks would not extend the loans. The 
Reconstruction Finance Corporation now tells us that they will extend 
50%. The theory is apparently that a Government loan to pay the other 
50% is necessary in order to prevent a Missouri Pacific receivership. No 
such necessity exists. 

‘“‘Morgan & Co., Kuhn, Loeb & Co. and the Guaranty Trust Co. would 
not. so long as the interest on the bank loan is paid, force a receivership 
by refusing an extension. The repercussions would be much too dangerous 
n other quarters where the private interests of these financial institutions 
are involved. ‘ 

**I realize that the majority are no more persuaded than I am that there 
is any need for using Government funds to ‘bail out’ these banks. They 
place the responsibility on the Reconstruction Finance Corporation. It 
seems to me, however, that we have a responsibility that we cannot thus 
escape."’ 


In addition to the applications now pending (see ‘‘Chron- 
icle,’’ March 5, p. 1699; March 12, p. 1893, and March 19, 
Pp. 2083), the following roads have applied to the Commission 
for authority to borrow from the Reconstruction Finance 
Corporation in the amounts shown: 


I eo cea sd che aedan deseo ntacdduntendl $55,000,000 
a CE ctu name ~cenndcanadilitie 
otk ce ain us ad ode deine oan bow ademe 


Baltimore & Ohio RR. 

The application states the money is sought for the purpose of meeting 
unpaid accounts, equipment trust certificates, taxes, notes, loans and for 
uncompleted additions and betterments and property acquisitions already 
authorized. 

As collateral security for the loan the company proposes to pledge an 
aggregate of $55,813,000 of its series E refunding and general mortgage 
6% bonds. The company now has $29,536,500 in series B, C and D 
bonds of the type proposed to be pledged. It intends to issue a like amount 
of series E bonds in lieu thereof, and in addition $26,276,500 of new series 
Es, bringing the total of this class available for pledge to $55.813,000. 

The application estimates company’s cash requirements for 1932 at $58,- 
538,405. and asks that $15,000,000 of this amount be made available on 
or before April 25. 

The company’s cash requirements at various times throughout 1932 
are listed as follows: - 


OS ee ee $3,390,905 
Ot Oe IES BE Ds coc cwccccnnccenrcenceccccesesccnsestecscsce 1,975,000 
ES ES ee ee ee Py ee 8,215,500 


Ce OP DORI FO Bika cw dik ow cee cntacsicdsowcotecuccecacedcescosecs 575,000 
ee nn es eenenceteanesendaneetonansact 490,000 
Shu eatrannenesnenneanewent 35,000,000 
rr ne neheseeestinnenbansaiaweaaases 50, 
RE ot cag anatdabebudearoeds dkwdeeneunnen 1,332,000 
i 60 I BE  cctibndikndtidcunenceonhentmnaonhs <cuenemuehaneane 510,000 
i 2. ee ee eee Babee Namah batches haba aaee $54,538,405 
At various times throughout the year for additions and betterments... 4,000,000 
Ml. o¢uuscdusecechedanendhdadeedhsegvansenenseaansehatnewends $58,538,405 


The $35,000,000 requested on or before Aug. 8 is for payment of 4% 
gold notes dated Feb. 10 1931, maturing Aug. 10 1932. The $8,215,500 
requested on or before May 24 is for payment of short-term loans aggre- 
gating $8,000,000 and for equipment trust obligations and properties 
to be acquired. 

The application states that neither the Baltimore & Ohio nor its subsidi- 
aries have applied for loans from the Railroad Credit Corporation and 
that the former will make no such application ‘‘unless unforeseen contin- 
gencies arise.’” An estimated $5,209,347 to $5,287,678 is cited as expected 
to accrue to the company’s revenues during 1932 as a result of the increased 
freight rates that became effective Jan. 4. 

Revenues from the new freight rates actually collected during the first 
month of application and soon to be turned over to the Railroad Credit 
Corporation were $243,962. Amounts expected to be collected during the 


remaining eleven months, with the estimate previously made for January, 
are listed as follows: 





Mazitmum. Minimum, 
$246,678 $243 ,962 
275,000 270,275 
351,000 345,735 
450,000 443,250 
475,000 467 875 
,000 492,500 
510,000 502,350 
525,000 517,125 
525,000 517,125 
,000 1, 
450,000 443 250 
440,000 433 ,400 
$5,287,678 $5,209,347 





The company estimates its net income for 1932 at $7,063,628, compared 
with a net railway operating income of $33,335,916. Income appropria- 





tions for dividends in 1932 are estimated at $2,740,585, compared with 
$10,.977.719 in actual dividend payments for 1931. The 1932 income 
balance transferable to credit of profit and loss is estimated at $4,323 .043. 

The application contains the following estimate of net railway operating 
income for 1932: 


January ..... $1,354,916 June...-..-- $3,729,000 October. _-.-- $3,455,000 
i, 2; a Se” eee 3,495,000 November... 2,046,000 
March....... 2,618,000 August...--- 3,575,000 Deceriber_.... 2,038,000 
| py ae 2,995,000 September... 3,469,000 

a ey ee 3,096,000 Total...... $33,335,916 


Frankfort & Cincinnati RR. 


The company would use the money for temporary financing. The 
security for the loan would be a first mortgage on the road. 


Mobile & Ohio. 

The application of the Mobile & Ohio lists the company’s cash require- 
ments for the near future, amounting to $2,034,452, including wages and 
payrolls due April 1, and various audited past due vouchers for materials 
and supplies and other accounts. As security for the loan the company 
offers to put up $2,000,000 in bonds. 

This is the second application of the Mobile & Ohio for a loan, the Com- 
mission having approved a loan of $785,000 to it on Feb. 25 to enable it 
to meet fixed interest obligations due on Feb. 1 and March 1. The com- 
Pany applied to the Railroad Credit Corporation in January for a loan 
of $1,500,000 and that Corporation had given it an irrevocable order for 
the amount immediately needed, under which the Railroad Corporation 
will pay the Government loan when it has sufficient funds. 


Tennessee Central RR. 

Funds would be used to pay April 1 interest of $102,300 on its first mort- 
gage 6% series A and B coupon bonds, $100,000 to pay a demand loan of 
the American National Bank at Nashville, Tenn., $42,717 for taxes and 
$60.000 for overdue vouchers on account of materials and supplies. The 


road offers $400,000 of its first mortgage 6% series A coupon bonds as 
security. 








Report of Senate Sub-Committee Recommends That 4% 
Beer as Provided in Bingham Bill Be Legalized— 
Tax Yield Estimated at Between $347,000,000 and 
$800,000,000—Would Help Agriculture and Give 
Employment to at Least 500,000 Persons—Hatfield’s 
Minority Report Disagrees. 


A report recommending the sale and manufacture of 4% 
beer, as provided in a bill (sponsored by Senator Bingham) 
amending the Volstead Act, was filed on March 19 with the 
Senate Committee on Manufactures by Senators Metcalf 
(Republican) of Rhode Island and Bulkley (Democrat) of 
Ohio. Messrs. Metcalf and Bulkley constitute the majority 
members of a subcommittee of the Manufactures Commit- 
tee. Senator Hatfield (Republican) of West Virginia, also 
a member of the subcommittee, filed a minority report, 
which, according to the “United States Daily” of March 21, 
declared that “the report of the majority of the committee 
is not responsive to the evidence brought forth at the hear- 
ings.” Senator Hatfield is also quoted as follows: 


“There is no reason for a change in the law, which would satisfy neither 
the opponents nor the supporters of the Eighteenth Amendment, which 
would be of doubtful constitutional validity, that would add to enforcement 
difficulties, and which would divert a large share of the purchasing power 
of the people from the products of essential industries to that of a non- 
essential, with the result that economic recovery would be retarded rather 
than promoted.” 


As to the majority report of Senators Metcalf and Bulkley 
we quote the following from the Washington account to 
the New York “Journal of Commerce”: 


The majority report recites that the question was attacked from the fol- 
lowing angles: Whether or not adoption of the bill would promote tem- 
perance and decrease crime, materially decrease unemployment, materially 
assist agriculture, and national finances, whether the bill would be practical 
in operation and whether 4% beer would be considered intoxicating. 

The findings in response to all save the last question were strongly 
affirmative, it is recited, and in connection with the last, “‘doctors and 
scientists testified that a beverage containing alcohol in euch high dilu- 
tions would not intoxicate, but that in general it would serve as a healthful 
stimulant and a wholesome food with virtually no deleterious effect.” 

Legalization of such a brew would provide a market for between 60,000,000 
and 120,000,000 bushels of barley a year, says the majority report, and 
continues: ‘‘The minimum consumption of beer following its legalization 
would be not less than 70,000,000 barrels, and the maximum probably not 
less than 120,000,000 barrels. 

“The tax yield, figured on a basis of 2c. a pint bottle, would be not less 
than $347,000,000 and probably not more than $800,000,000. With a 
much higher tax of 4c. per pint (or nearly $10 a barrel, compared with $6 
in 1919), the minimum yield would be not less than $650,000,000, with a 
maximum possibility of $1,100,000,000.” 

The paper from which we quote also said: 

No date has been set for a meeting of the full committee to consider the 
proposal, which would modify the Volstead Act by permitting the manu- 
facture of brews with an alcoholic content of 4% by volume (about 3.1 by 
content), dispensible only in bottles for home use or in hotels and 
restaurants. 


It is observed by the same account that the report is liable 
to adverse action by the main committee, its proponents 
admit. 


The majority report follows: 


The subcommittee appointed by the Chairman of the Committee on Manu- 
factures of the Senate has held extensive hearings on Senats Bills 436, 
2473, and proposed amendments thereto. The effect of this legislation would 
be to amend the Volstead Act to legalize the manufacture of beer containing 
not more than 4% of alcohol by volume. 

By amendment proposed by Senator Bingham and adopted by the sub- 
committee, no fermented liquors brewed or manufactured under this amend- 
ment to the Volstead Act can be sold or removed for consumption or sale 
within the United States unless packed in cases of pint bottles of 16 fluid 
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ounces content, such cases to contain 1 dozen, 2 dozen, or 4 dozen bottles 
each, and unless each case and individual bottle is marked, branded, and 
labled in such manner as the Attorney-General and the Secretary of the 
Tresaury may jointly prescribe. 

Such beverages may be removed from said package or case for use in any 
public place only by legitimate hotels and restaurants for the sole purpose 
of serving such beverages in the dining rooms of such establishments in a 
pint bottle with meals. 

The subcommittee took extensive testimony from expert qualified wit- 
nesses to determine definitely the following: 

(1) Whether the adoption of the bill and amendments would promote 
temperance and decrease crime. 

(2) Whether or not beer containing not more than 4% alcohol by 
volume may be considered intoxicating. 

(3) Whether or not passage of the bill and amendments would materially 
decrease unemployment. 

(4) Whether or not passage of the bill and amendments would materially 
assist agriculture. 

(5) Whether or not passage of the bill and amendments would be of 
material benefit to the national finances. 

(6) Whether or not the bill and amendments would be practical in 
operation. 

Analysis of Above Points. 

In nraking this report the subcommittee will analyze each of these 
points. 

(1) To determine whether or not passage of this bill and amendments 
would promote temperance and decrease crime, the subcommittee took 
into consideration testimony as to present conditions of enforcement of the 
Eighteenth Amendment, the probable consumption of hard liquor, and 
whether or not access to beer would decrease the use of hard liquors, lessen 
crime, and build up respect for law. 

The evidence was overwhelmingly to the effect that undesirable conditions 
resulting from the Volstead Act are growing worse steadily. From records 
of the police departments in 509 cities it was shown that arrests for 
drunkenness since 1920 have increased from 272,000 in that year to 710,000 
in 1929. The figures for 1930 and 1931 were not given. 

Irrefutable evidence was introduced to the effect that drinking among 
minors has increased tremendously. For example, in the city of Washing- 
ton arrests for intoxication among young people have increased steadily 
from 1920 to the present time. This increase amounted in 1927, from the 
low of 1918, to more than 1,600%. <A former judge at Cleveland testified 
that the average age of 32,000 persons sentenced for drunkenness in the 
courts of that city since prohibition was under 25 years. 

A significant fact considered by the subcommittee is that there seems to 
have been more hard liquor consumed in the United States at the present 
time than before prohibition, but much less malt beverages. The effect of 
prohibition seems to have been the driving of people to hard liquors with a 
resultant increase in drunkenness, deaths fronr alcoholism, and general 
lawlessness. Testimony presented to the subcommittee in regard to the 
amount of alcohol consumed in this country before and after prohibition 
varied greatly. The pre-prohibition consuenption of malt liquors in 1918 
was estimated in excess of 1,500,000,000 gallons; wine, 51,500,000 gallons ; 
distilied spirits, 93,800,000 gallons. Consumption for 1930 was estimated 
at between 500,000,000 to 1,500,000,000 gallons of malt liquors, from 
75,000,000 to 150,000,000 gallons of wine, and from 200,000,000 to 400,- 
000,000 gallons of distilled spirits. 


Measure Would Decrease Consumption of Hard Liquor. 

It is the conclusion of the subcommittee, therefore, that while the con- 
sumption of malt beverages with a light alcoholic content has been greatly 
decreased, the consumption of hard liquors has more than offset this decline 
in the use of beverages. The subcommittee believes the use of hard liquors 
would be greatly decreased if people were given an apportunity to purchase 
wholesome beer, 4% of alcohol by volume. 

It is the belief of your subcommittee that this bill will promote the 
cause of real temperance. At this time the young people of the country 
are drinking dangerous, habit-forming hard liquors. The present genera- 
tion of young people is not fundamentally different from young people of 
any other generation, as there is a strong tendency in all youth to try out 
whatever has a suggestion of being unusual or exciting. They have thus 
been led to the use of hard liquors, much of which would be curtailed 
with the legalization of wholesome beer. 


Growth of Crime Under Volstead Act. 


The wholesale crime and drunkenness which has grown out of the 
Eighteenth Amendment and the Volstead Act has wrought terrible havoc in 
the dignity of law and the respect for its existence. A real moral crisis 
exists, and the subcommittee believes the wisdom of Congress may best be 
evidenced in the situation by meeting it with this bill. It will promote 
temperance, strengthen the law, decrease crime, and generally contribute 
to the public welfare. 


Testimony of Scientists and Physicians. 

(2) In order to determine definitely whether or not beer containing 4% 
alcohol by volume was intoxicating, the subcommittee considered direct 
testimony, statements or affidavits from the following noted scientists and 
physicians: 

Professor Yandell Henderson, professor of applied physiology at Yale 
University. 

Dr. Clarence W. Mendell, dean of Yale College. 

Dr. Charles Norris, chief medical examiner of New York City. 

A Hobart Elmer Hare, professor of therapeutics, Jefferson Medical 
ege. 


Dr. John Marshall, professor of chemistry and toxicology in the Medical 
School of the University of Pennsylvania. 
Dr. Smith Ely Jelliffe, former professor of toxicology and ph cogn 
' iffe, pharma osy 
of Columbia University, and co-author of a 1,600-page volume on nervous 
iseases. 
Dr. William John Gies, Secretary of the School of Medicine of Columbia 
University. 
Dr. Abraham A. Brill, former professor at the Post 
r ¥ graduate Hospital 
Medical School at Columbia University and physici f 
Hospital of the City of New York. Pre & oe 
Dr. James J. Walsh, chief neurologist of the 
pital of New York City and consulting physi 
hospitals. 
Dr. George W. King, medical director of the Hud Coun 
for Insane and noted authority of alcoholism, Jersey City N. nf ee 
Dr. Arthur Perry Hasking, neurologist and psychiatrist at Christ Hospital 
Jersey City, Greenville Hospital, Jersey City, and North Hudson Ho ital, 
Weehawken, N. J., and noted student of alcoholic cases rit 
Dr. ‘Moses Keschner, attending neurologist to the neurol hosp 
Blackwells Island and to the Montefiore Home and a oe 
who treats over 2,000 patients annually suffering from alcoholism ‘ 
Dr. George Elliot Flint, author of an extensive study of alcohol and noted 
student of alcoholic effects on the human system. 


Central Neurological Hos- 
cian to eight New York 





Dr. Charles A. Rosewater, former captain in the Medical Corps of the 
United States Armry, who for the past 14 years has studied the treatment 
of persons addicted to alcohol and drugs. 

Dr. William Gerry Morgan, former President of the American Medical 
Association. 

Dr. Graham Lusk, professor of physiology in the Oornell University 
Medical College. 

Professor Francis G. Benedict, director of the nutrition laboratory, 
Carnegie Institution of Washington, at Boston, Mass. 

Dr. Martin Dewey, President of the American Dental Association. 

Dr. Alfred Stengel, Vice-President in charge of the Medical Corps of the 
University of Pennsylvania. 

Dr. William F. Lorenz, director of the Wisconsin Psychiatric Institute, 
Wisconsin University. 

Dr. Francis E. Froncezak, health commission of the City of Buffalo, N. Y. 

Dr. Arthur Dean Bevan of Chicago. 

These doctors and scientists testified that a beverage containing alcohol 
in such high dilutions would not intoxicate but that in general it would 
serve as a healthful stimulant and a wholesome food with virtually no 
deleterious effect upon the human system. 


% Deer Non-Intoricant. 


Indirect testimony was introduced to the effect that beer containing 
4% of alcohol by volume would technically retard the rapidity and 
uniformity of the eye wink, knee jerk, and minute reactions of the human 
system, but in nearly all cases expert testimony was to the effect that 
it is not possible for a human being to becomne intoxicated on an alcoholic 
beverage diluted to such a great extent as 4% beer. 

The testimony was unanimously to the effect that beer has a definite 
food value. With one exception direct testimony given by these scien- 
tists was unanimous to the effect that the human stomach could not 
absorb enough beer to produce a state of genera] intoxication. 

The subcommittee, therefore, concludes that beer containing 4% of 
alcohol by volume cannot be considered an intoxicating beverage. 


Aid to Employment. 


(3) In considering whether or not passage of the bill and amendments 
would materially decrease unemployment, your subcommittee took into con- 
sideration the posible immediate employment of men and women for the 
reconstruction of manufacturing plants and the other employment resulting 
from the distribution of 4% beer. 

It was impossible to accurately estimate from the testimony given the 
number of men immediately necessary to reconstruct breweries for the 
manufacture of beer. However, the number of carpenters, machinists, 
truck drivers, laborers, railroad employees, workers on raw materials 
such as steel, brass, coal, bottles, labels, agricultural products and allied 
industries would give employment to a minimum of 500,000 persons 
immediately upon passage of the bill and probably more than 1,000,000 
persons within a comparatively brief period following passage of the bill. 

It was impossible to estimate how many permanent positions would 
result from the legalization of 4% beer, but it was the conclusion of ‘the 
subcommittee that no other single measure which Congress could adopt 
would bring about the immediate temporary and permanent employment 
of so many persons. 

Would Materially Assist Agriculture. 

(4) In considering whether or not passage of the bill and amendments 
would materially assist agriculture, the subcommittee took into considera- 
tion the amount of additional farm crops which would be used in the 
manufacture of beer and the possible decrease in the purchase of other 
farm products as the result of expenditure of money for the consumption 
of beer. Expert testimony was introduced to the effect that legalization 
of beer would provide a market for a miimunm of 60,000,000 bushels of 
barley and a maximum of 120,000,000 bushels of barley each year. 

It was testified that this would give employment to 100,000 farmers, 
and that in removing barley from competition with grain and wheat for 
the feeding of live stock this additional consumption of farm products would 
have a desirable effect upon the market for corn and wheat. 

The barley growers were supported in their evidence before the subcom- 
mittee by an expert from the Chicago Board of Trade. When your sub- 
committee took into consideration this new market for hops and other 
farm products the members concluded that the farmer would be very 
materially benefited by passage of the bill. 

Evidence was introduced to the effect that if beer were legalized much 
of the money now expended for milk would be used for beer and there 
would be a decline in the consumption of dairy products. After consider- 
ing all the testimony, however, the subcommittee decided that the great 
decrease in expenditure of money for expensive hard liquors would more 
than offset the expenditure for beer, and that more money would be 
available for the purchase of dairy products than at present. 

It is the conclusion of the subcommittee, therefore, that passage of the 
bill and amendments would materially assist agriculture. 


Estimated Taz Yield. 


(5) In considering whether or not passage of the bill and amendments 
would be of material benefit to the national finances, the subcommittee 
considered the sale of beer as a source of tax revenue and a possible 
decline in the cost of prohibition enforcement. From the evidence intro- 
duced it was impossible for the subcommittee to estimate the possible 
decline in the cost of prohibition enforcement. 

However, it is believed that the per capita consumption of beer would be 
equally as great as before the passage of the Eighteenth Amendment. Some 
of the persons testifying before the subcommittee believe that consumption 
would be much greater due to the high cost of hard liquors at the present 
time. The minimum consumption of beer following its legalization would 
be not less than 70,000,000 barrels and the maximum probably not more 
than 120,000,000 barrels. 

The tax yield, figured on a basis of 2c. per pint bottle, would be not 
less than $347,000,000, and probably not more than $800,000,000. With a 
much higher tax of 4c. per pint (or nearly $10 per barrel as compared 
with $6 in 1919), the minimum tax yield would be not less than $650,000,000 
with a maximum possibility of $1,100,000,000 per year. When we 
consider that the sales of beer before prohibition were at a time when 
liquors of all kinds were available, it must be concluded that these are 
minimum estimates as they are based upon beer consumption prior to 
enactment of the Eighteenth Amendment. 

Without taking into consideration the enormous sums which could be 
accumulated as a result of increased income taxes and license fees, the 
subcommittee concludes that passage of this bill would create a tax source 
much greater than any other single piece of legislation, and that the levy 
of such taxes would in no way work a hardship upon the American people. 


Cost of Collection Relatively Low. 


(6) In considering whether or not the bill and amendments would be 
practical in operation the subcommittee called for testimony the Hon. David 
Burnet, Commissioner of Internal Revenue, who stated there would be 
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very little trouble in colecting virtually 100% of a tax levied on legal 
beer. He stated that if beer were required to carry an internal revenue 
stamp the evasion of taxes would be extremely small, and that the cost of 
collection would be relatively low. 

There was some question raised by those opposed to the bill as to whether 
or not the restaurants serving beer in bottles would not take on the 
aspect of the saloon and thereby complicate enforcement of the prohibition 
laws. After taking all the testimony into consideration the subcommittee 
concluded that because of the possibility of licensing those places which 
would be permitted to sell beer in bottles conditions of enforcement would 
be materially improved rather than made worse. 

Considerable evidence was introduced by the owners and operators of 
large hotels to the effect that thousands of their former patrons are now 
turning to the speakeasy, where they may dine and drink hard liquors. 
The subcommittee believes that if this condition could be reversed, many 
of the speakeasies, which breed contempt for law, would be driven out of 
existence. 

Some statements were made to the effect that a number of the States 
have laws prohibiting the sale of beer. This same condition existed prior to 
prohibition, when a large number of the States barred alcoholic liquors of 
all kinds. It is believed the immediate revenue from the sale of beer 
and the immediate stimulus of employment would not be lessened by the 
existence of laws in these States, but that the gradual setting up of the 
proposed law would be much more desirable than if all States immediately 
legalized the sale of beer. 

Bingham Biil. 


The subcommittee of the Committee on Manufactures concludes, therefore, 
that this bil] and amendments would be practical in operation. With all 
the above points in mind, the bill S. 436 with the amendment thereto is 
recommended for passage, as follows: 

{S. 436. In the Senate of the United States, Mr. Bingham introduced 
the following bill; which was read twice and referred to the Committee on 
Manufactures :] 

A BILL To amend the National Prohibition Act, as amended and sup- 
plemented, in respect to the definition of intoxicating liquor. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the National Prohibition Act, 
as amended and supplemented, is amended in the following respects: 


(a) By striking out the words one-half of 1 per centum or more’’ wherever 
they appear in such Act and inserting in lieu thereof the words ‘‘more 
than 4 per centum.” 

(b) By striking out the words “less than one-half of 1 per centum” 
wherever they appear in such Act and inserting in lieu thereof the words 
“not more than 4 per centum.” 

(c) By striking out the words “‘more than one-half of 1 per centum” 
wherever they appear in such Act and inserting in lieu thereof the words 
“more than 4 per centum.” 

(d) By striking out the words “below such one-half of 1 per centum”’ 
wherever they appear in such Act and inserting in lieu thereof the words 
“to 4 per centum or less.” 

(e) By striking out the words “and is otherwise denominated than as 
beer, ale, or porter” where they appear in Section 1 of Title II of such Act 
and inserting in lieu thereof the words ‘‘and is otherwise denonrinated 
than as ale.” 

Seetion 2. Any offense in violation of, or any right, obligation, or penalty, 
or any seizure or forfeiture based upon any provision of the National 
Prohibition Act, as amended and supplemented, or upon any regulation or 
permit issued thereunder, committed, accruing, made, or incurred prior 
to the time this Act takes effect may be prosecuted or enforced in the same 
manner and with the same effect as if this Act had not been passed. 

Section 3. All permits issued under the National Prohibition Act, as 
amended and supplemented, before this Act takes effect, shall be valid with 
respect to intoxicating liquor as hereinbefore defined in this Act, to the 
same extent as such permits are, at the time this Act takes effect, valid with 
respect to intoxicating liquor as defined by law prior to the enactment of 
this Act. 

Section 4. Title II of the National Prohibition Act, as amended and 
supplemented, is amended by adding at the end thereof the following new 
section : 

“Section 40. All fermented liquors brewed or manufactured, and tax- 
able under the provisions of Section 608 of the Revenue Act of 1918, and 
hereafter sold or removed for consumption or sale within the United States, 
by whatever name such liquors may be called, shall be packed in cases of 
pint bottles of 16 fluid ounces content, such cases to contain one dozen, 
two dozen, or four dozen such bottles each. Each case_and individual bottle 
shall be marked, branded and labled in such manner as the Attorney- 
General and the Secretary of the Treasury shall, jointly, by regulations 
prescribe, and all sales by brewers and dealers in fermented liquors shall 
be in the original package or case so marked, branded, or labled. Such 
fermented liquors may be removed from such package or case for use in 
any public place only by legitimate hotels and restaurants and for the 
sole purpose of serving such liquors in the dining rooms of such establish- 
ments in the pint bottle with meals.” 

Section 5. This Act shall] take effect at the end of the thirtieth day after 
its passage. 








Re-opening of Federation Bank & Trust Co. of New 
York, Scheduled for March 12, Postponed Until 
Later in Month. 


The stockholders of the Federation Bank & Trust Co. of 
New York at a meeting held in the Pennsylvania Hotel on 
March 9, decided to postpone the re-opening of the bank, 
which was scheduled for March 12 until later the present 
month. The New York “Journal of Commerce’’ of March 10 
said: 

In a letter sent to all depositors, over the signatures of William Green, 
President of the American Federation of Labor, Chairman of the stock- 
holders’ committee of the bank, and John J. Munholland, Vice-President 
of the hank, the stockholders explain that the delay in resuming business is 
due to certain legal formalities which must run their routine course. 

These matters are being attended to by Col. Joseph Hartfield of White & 
Case. Attorneys for the industrial interests co-operating in the bank’s 
resumption of business; James T. Heenehan, counsel for the State Banking 
Department, and former Supreme Court Justice Daniel F. Cohalan, 
representing the reorganization committee and the directors of the bank. 

Items regarding the proposed re-opening of the institution 
appeared in our issues of Feb. 6, page 965 and Feb. 27, 


page 1488. 





Jury Finds Former Judge Mancuso Not Guilty of 
Perjury Charge Growing Out of Failure of City 
Trust Co. of New York. 


After deliberating for nearly nine hours, a jury in the 
eriminal term of the New York Supreme Court reported 
to Justice William F. Bleakley at 1:15 a. m. March 22 that 
it had found Francis X. Mancuso, former Judge of General 
Sessions, not guilty of a perjury charge brought in the failure 
of the City Trust Co. of New York, of whose board of direc- 
tors he was Chairman. The New York “Herald Tribune,’ 
in thus reporting the verdict, said: 


Herman Heide of 210 Riverside Drive, Vice-President of the Heide 
Confectionery Co., announced the acquittal verdict. 


Mancuso Bursts Into Tears. 


Mancuso burst into tears and wrung the hand of his counsel, Isidor 
Gainsburg. He told reporters that he ‘‘was indebted to Mr. Gainsburg 
for life."”’ Mr. Gainsburg said he ‘‘hoped that this acquittal will end the 
persecution of judges who serve honorable terms but are unfortunate 
enough to become involved in financial disaster.’’ 

Hiram C. Todd, special prosecutor, said nothing. 

The case was given to the jury at 4:32 p. m. after a day passed in hearing 
character witnesses. Former Governor Alfred E. Smith was one of the 
procession of witnesses, which included three Supreme Court Justices and 
two General Sessions Judges, who testified to Mancuso’s good character 
and record of public service. 

The summations by counsel and Justice Bleakley’s charge to the jury, 
in which he cautioned the jurors to consider the case in the same light as a 
case of simple assault, occupied much of the afternoon. 


Defendant Not on Stand. 


“‘We are living in a period of depression and the public mind is much 
disturbed,’’ Justice Bleakley said. ‘‘You are to consider this case in the 
same manner and light as you would a charge of assault. You are not 
trying the defendant because of his alleged neglect as Chairman of the board 
of directors. You are to treat him with the same degree of care as you would 
a person walking in the street. The defendant is not deserving of any more 
or less consideration.”’ 

Isidor Gainsburg, defense counsel, did not put Mancuso on the stand, 
limiting his side of the case to presenting the character witnesses. A few 
hours after retiring the jury took a brief recess for dinner and after it re- 
turned. Nothing was heard from the jury chamber until about midnight, 
when the twelve men filed into the room and asked that three pages of 
Justice Bleakley’s charge and portions of Mancuso’s testimoney before 
Robert H. Moses, Moreland Act Commissioner, be read. This was done 
and the jury withdrew again, appearing in about an hour again with the 
verdict. ‘i 

Other Character Witnesses. 


Mr. Smith said he had known the defendant seventeen years and as to 
his reputation, ‘‘as far as I was able to ascertain, it was of the best. I 
always had a very high regard for him as a citizen and a judge. I never 
heard anything of Judge Mancuso except what would be in his favor.”’ 

Other character witnesses were Supreme Court Justices Thomas W. 
Churchill, Louis A. Valente and John E. McGeehan; General Sessions 
Judges Charles C. Nott Jr., and Otto A  Rosalsky, former Republican 
colleagues of the former Tammany judge on trial; Monsignor William F. 
Cashin, pastor of St. Andrew’s Church, and two silk importers, Joseph Gerli 
and Alphonso F. Guigia. . 


Issues Defined by Court. 


Justice Bleakley charged the jury regarding the character witnesses that 
“evidence of good character in connection with other circumstances may 
create a reasonable doubt in your minds as to the guilt of the defendant, 
and that doubt must be resolved in his favor.’ 

The charges against Mancuso, on motion by Mr. Gainsburg, were stripped 
to the questions whether the defendant was under oath when he gave testi- 
mony before Robert H. Moses, Moreland Act Commissioner, who in 1929 
investigated the affairs of the City Trust Co., whether his testimony that 
he received no gifts or compensation from the late Francesco M. Ferrari, 
President of the City Trust Co., was untrue, and if so whether it was wilfully 
or knowingly so. Justice Bleakley, on a motion on behalf of Mr. Mancusco, 
instructed the jury that the prosecution had failed to prove that Ferrari 
had a motive for bestowing gifts on Mr. Mancuso because the latter had 
knowledge of some of Farrari’s alleged illegal transactions. 

In summing up, Mr. Gainsburg accused Mr. Todd, the prosecutor, of 
unfairness, and characterized the prosecution as “the most cruel and in- 
human, the most vicious attempt to destroy a man’s character and reputa- 
tion ever made in New York County.”"’ Counsel charged that the evidence 
of the Ferrari deals was introduced to prejudice the jury. Mr. Mancuso 
had implicit faith in Ferrari, said Mr. Gainsburg, and joined in his banking 
enterprise to do something for the ‘Italian-American community.” 


Paladino’s Absence Noted. 


Mr. Todd, in his summation, commented on the absence from the trial 
of Anthony Paladino, contractor and friend of Mr. Mancuso, from whom 
the defendant said he borrowed $20,000 for purchase of stock of the Harlem 
Bank of Commerce, a Ferrari enterprise. Mr. Mancuso’s explanation of 
receiving $15,000 from Ferrari was that it represented a return of the $20,000 
he invested in the stock. The prosecution contended it showed gifts or 
compensation from Ferrari. 

After he had testified before Moreland Act Commissioner Moses that his 
investment was $20,000, Mr. Mancuso testified before a grand jury in 1929 
that it was $4,000 or $5,000. Mr. Todd said this change of testimony 
was due to the presence of Paladino in the anteroom of the District-Attor- 
ney’s office. The defendant’s motive for the false testimony, said Mr. 
Todd, was his terror over losing his place on the General Sessions bench. 
‘*Perjury,’’ added Mr. Todd, “‘is the foulest beast that enters a courtroom 
and defiles the air. It is the twin brother of bribery and corruption.” 


Regarding the inquiry into the affairs of the City Trust 
Co., we take the following from the New York “Times”’ 
of March 22: 

Long City Trust Inquiry. 


The City Trust Co. failed early in 1929 for a loss of $5,000,000. An 
extensive inquiry was carried on by an extraordinary grand jury, while 
Robert Moses was named by Governor Roosevelt as a Moreland Act Com 
missioner to investigate the case. Mr. Moses conducted a long series f 
hearings which went exhaustively into the tangled affairs of the bank. 
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At ite close, Mr. Moses singled out Judge Mancuso and Frank H. 
Warder, then State Superintendent of Banks, as having been especialy 
culpable in the management of the bank’s affairs. Warder was later 
convicted of having accepted a $10,000 bribe from Francesco M. Ferrari, 
President of the bank, who died shortly before it failed. Warder is now 
serving a five to ten-year sentence in Sing Sing Prison. 

Judge Mancuso resigned from the bench on Oct. 14 1929, and two days 
later he and six other directors were indicted. The indictments were later 
invalidated by Supreme Court Justice Tompkins, but were reinstated 
by the Court of Appeals. Judge Mancuso was subsequently reindicted 
early last month. 


References to the perjury indictment against former 
Judge Mancuso appeared in our issues of March 5, page 
1701, and March 19, page 2086. 








Joseph Palmenteri, City Trust Aide, Gets Suspended 


Sentence—Admitted Theft. 

From the New York ‘“‘Times’’ of March 22 we take the 
following: 

Joseph Palmenteri, the only Brooklyn defendant in the City Trust Co. 
cases to admit his guilt, received a suspended sentence from Supreme Court 
Justice Lewis yesterday. Palmenteri had pleaded guilty to grand larceny. 
Twelve other defendants all had been acquitted or juries had disagreed. 

Assistant District-Attorney Samuel Goldstein offered to withhold opposi- 
tion to a motion to have the plea withdrawn, in view of the help given 
by Palmenteri in presenting the cases against other defendants, but the 
Brooklyn Court refused to permit the plea to be withdrawn. Palmenteri 
pleaded more than two years ago, when several other defendants had not 
yet been tried. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made this week for the sale of four 
New York Stock Exchange memberships at $132,000, $126,- 
000 and the last two at $117,000 each. The last preceding 
sale was at $155,000. 


Gimli: 


Arrangements were reported made this week for the sale 
of a New York Curb Exchange membership for $30,000, a 
decline of $2,000 from the last preceding sale. 


——¢———— 


The second New York Cotton Exchange membership of 
Herman J. Phillips was sold this week to Joseph C. Monier, 
for another $14,500. This is an unchanged price from the 


last preceding sale. 
—@—— 


The election of William T. Kelly as Vice-President of the 
Bank of Manhattan Trust Co. was announced on March 21. 
For seven years Mr. Kelly has been an officer of the Inter- 
national Acceptance Bank, Inc. 

——@———— 

Permission was granted to the Morris Plan Co. of New 
York, 33 West 42d Street, by the New York State Banking 
Department, to open a branch office about May 1 at 113 
East 125th Street. According to the weekly bulletin of 
the Department issued March 18, the Morris Plan Co. 
will have to discontinue the branch office heretofore author- 
ized to be maintained at 1413 Fifth Avenue in New York. 


—_@—— 


Good Friday closing of stock exchanges was noted as 
follows in our issue of March 19, page 2088: 


At a special meeting of the Governing Committee of the New York 
Stock Exchange, held March 17, it was voted to keep the Exchange closed 
on Friday, March 25, Good Friday. 

The Board of Managers of the New York Cocoa Exchange also voted to 
close on Good Friday. 

Both the New York Cotton Exchange and the National Metal Exchange 
will be closed on March 25, and the day following (Saturday, March 26). 
Other Exchanges that also will be closed on Good Friday are the New York 
oe Exchange, the Chicago Stock Exchange and the Chicago Board 
of Trade. 


In addition the following Exchanges will also be closed: 


On Good Friday (March 25), March 26 and March 28: The Montreal 
Stock Exchange, the Montreal Curb Exchange, the Toronto Stock Ex- 
change, the Toronto Standard Mining Exchange and the London Stock 
Exchange. 

: Dost March 25 and March 26 the New York Curb Exchange will remain 
c M 

The “‘Over the Counter Market” of the Bank Stock Dealers & Unlisted 
Security Dealers Association of New York, the National Raw Silk Ex- 
change, the Winnipeg Grain Exchange and the Chicago Curb Exchange 
were closed yesterday (March 25). 

To-day (March 26) has been declared a legal holiday in Baltimore, Md. 
Local banks and trust companies will be closed as well as the Baltimore 
Stock Exchange. 


ae 


From the New York ‘‘Sun’’ of last night (March 25) we 
take the following: 


Liquidation of the first two of several banks which turned their assets 
over to the Manufacturers Trust Co. has been completed, it was learned 
to-day, the two institutions being the Bryant Park Bank and the Midtown 
Bank, both in the midtown business district. Both these banks voluntarily 
assigned their business to the Manufacturers Trust under a contract which 
provided for the realization of assets and payment of outstanding deposits 
and other liabilities. 





The Bryant Park Bank had $500,000 capital and $400,000 surplus with 
deposits of around $1,000,000. The Midtown Bank was capitalized at 
$768,600, with surplus in excess of $400,000. Deposits exceeded $1,500,000. 

The deposits of both banks have now been repaid 100 cents on the dollar 
and the liquidation, it is learned, has left a small surplus available for the 
stockholders of each institutions. 

The Bryant Park Bank directors have received from the Manufacturers 
Trust Co. the surplus due depositors and accordingly have sent a letter 
to stockholders stating that the board has passed a resolution authorizing 
the liquidating committee to make the first payment of $6.a share in 
liquidation to stockholders of record as of April 14. This dividend is pay- 
able upon presentation of stock certificates and will not be disbursed unless 
such certificates are so presented. Since the Bryant Park shares are of 
$20 par, the payment next month will give the shareholders an aggregate 
of $150,000 as a first payment. 

What balance there will be for the shares of the Midtown Bank has not 
yet been determined. 

——_@——_- 

The Board of Directors of the Peoples National Bank 
of Brooklyn at their meeting took action March 22 on the 
dividend for the current quarter. We are advised that 
although the dividend previously paid was more than earned 
during this period, their present declaration was for $2.50 
per share on stock of record March 22 1932 and payable 
April 1 1932. This reduction, it is stated, was made as @ 
matter of conservative policy and as in keeping with present 
conditions. 

——_@———_ 

After to-day (March 26) the Hillside office, 173-20 Jamaica 
Avenue of the Brooklyn Trust Co., Brooklyn, N. Y., will 
be discontinued. The business of the office will be consoli- 
dated with that of the Jamaica office, 159-17 Jamaica 
Avenue and other offices in the vicinity. 


Qe 


Charles Augustus Valentine, President of the Central 
National Bank of Yonkers, N. Y., which he organized in 
1929 after having been associated with the First National 
Bank of Yonkers for 30 years, died at his home in that 
city after a prolonged illness. The deceased banker, who 
was 51 years of age, was born in Milton, N. Y. After 
receiving his education in Poughkeepsie and Newburgh, he 
went to Yonkers 35 years ago and soon thereafter entered 
the employ of the First National Bank. Subsequently he 
became a Vice-President of the institution, a post he held 
until about three years ago when he established the Central 
National Bank and became its President, the office he held 
at his death. Mr. Valentine was a member of the Yonkers 
Chamber of Commerce and Treasurer of the Yonkers Tu- 
berculosis and Health Association. 

——_@——_ 


Two important changes were made in the personnel of 
the Atlantic National Bank of Boston, Mass., at a meeting 
of the directors held March 18. Harry K. Noyes, a prominent 
Boston automobile dealer, was named Chairman of the 
Board of Directors, and James D. Brennan, a Vice-Presi- 
dent of the First National Bank of Boston, was appointed 
President. They succeed Herbert K. Hallett and George 
S. Mumford who resigned as Chairman of the Board and 
President, respectively. It was announced that both Mr. 
Mumford and Mr. Hallett would continue to be actively 
associated with the institution. The Boston “Transcript” 
of March 18, from which the above information is obtained, 
also had the following to say regarding the careers of the 
new Chairman and President: 


Mr. Noyes, who is President of the Noyes Buick Co., is one of the 
leaders of the automobile industry in New England. He has been for 18 
years a director of the Atlantic National Bank, of which he is a substantial 
stockholder. 

Mr. Brennan was born in Huntington, Vt., April 20 1881. He attended 
the University of Vermont in the class of 1903 and in 1931 received the 
honorary degree of LL. D. He started his banking career with a Boston 
trust company where he remained until 1910. From 1910 to 1913 he 
was State bank examiner of Massachusetts and from 1913 to 1918, national 
bank examiner and chief national bank examiner of the First Federal 
Reserve District. He joined the staff of the First National Bank of 
Boston in January 1918, as Vice-President. 

He is a trustee of the Franklin Savings Bank; director of the Morris 
Plan Company; Vice-President of the University Club; President of the 
Alunmmi Council, University of Vermont; Chairman of the Advisory Com- 
mittee of the American Institute of Banking. 


—@o——_ 


That the Gloucester National Bank of Gloucester, Mass., 
which suspended Dec. 15 last, when the Federal National 
Bank of Boston, with which it was affiliated, failed to 
open its doors, was to reopen for business on March 23 as 
an independent bank, was reported in advices from Boston 
to the “Wall Street Journal” on March 22. The closing 
of the institution was noted in our Dec. 19 issue, page 4140. 

——_@——- 


Webster & Atlas National Bank, of Boston, Mass., has 
declared a dividend of $1.25, payable April 1 to stock of 
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record March 29. The company previously paid quarterly 
Soiriccoas of $2. The foregoing was contained in a Boston 
“dispatch on March 23 to the “Wall Street Journal,” which 
added : 
Directors issued the following statement: 
“While current earnings are in excess of the amount of this dividend 


‘'equirement, directors felt a policy of conservation was advisable at the 
present timre.”’ 


—e—— 

Benjamin Fletcher, for the past 26 years President of 
the City Savings Bank of Bridgeport, Conn., died of pneu- 
monia on Mar. 17 at the age of 94. A Bridgeport dispatch 
to the New York “Times” reporting Mr. Filetcher’s death 
said in part: 

Mr. Fletcher was born in Westmore, Vt., on June 4 1837, a descendant 
of Robert Fletcher of Yorkshire, England, who settled in Concord, Mass., 
in 1630. The parents of Mr. Fletcher moved to Nashua, N. H., where, 
at the age of 11, started work on a farm. Later he worked in a cotton 
mill, but soon was apprenticed to the Nashua Iron & Steel Co. His advance- 
mrent with the steel company was steady. Soon after the outbreak of 
the Civil War, Mr. Fletcher, now a master mechanic, was drafted, but 
hiring a substitute, he entered the government service for the making of 


war materials at Nashua, and later continued in that work at New York 
and Bridgewater, Mass. 


After serving as Mayor of Nashua, Mr. Fletcher came to Bridgeport 
with his family in 1883. For the next 11 years he was in business here. 
In 1906, 12 years after his retirement, he was prevailed upon to become 
President of the City Savings Bank. 

—_¢—_ 

The City National Bank of New Britain, Conn., capitalized 
at $200,000, was placed in voluntary liquidation on March 12. 
It was taken over by the New Britain National Bank of 
New Britain, as indicated in our Jan. 23 1932 issue, page 624 

——oe— 

Theodore M. Hall, Cashier of the Hopewell National 
Bank at Hopewell, N. J., committed suicide at his home 
in that place on March 17, due to ill health. Mr. Hall was 
62 years of age and had been with the bank for more than 
40 years. Advices from Princeton, N. J., to the New York 
“Times”, reporting Mr. Hall’s death, added: 

Following news of the suicide, bank officials, headed by S. B. Vanzant, 


the President, issued a statement declaring the bank was in a stable and 
liquid condition. 


——_qe——_ 

Charles R. Hunt, banker of Rutherford, N. J., died at 
his home in that place on March 17 at the age of 71 years. 
Mr. Hunt was a director and one of the founders of the 
Rutherford Trust Co., a director of the Rutherford Central 
Guarantee Mortgage & Finance Co., former President of 
the Rutherford Mutual Loan & Building Association and 
former Treasurer of the Rutherford Board of Health. 

—_e———_ 

George W. Stickle, a Vice-President of the Morristown 
Savings Bank of Morristown, N. J., and a director of the 
Hanover Fire Insurance Co. of New York, lost his life in 
an automobile collision near Beattystown, N. J. on March 21. 
The deceased banker was 77 years old. 

—_q———- 


Concerning the affairs of the South River Trust Co. at 
South River, N. J., which on June 12 1931 was taken over 
by the Commissioner of Banking & Insurance for New 
Jersey, a Trenton dispatch March 22 to the New York 
“Times” contained the following: 


All depositors who had not received an initial dividend of 33 1/3% 
from the closed South River Trust Company were to be paid that amount 
under an order made to-day by Vice Chancellor Buchanan. Plans for 
reopening the institution had been abandoned, the court was told. 

Depositors unwilling to subscribe to a plan for reopening the bank 
had withdrawn dividends totaling about $70,000 several days ago, leaving 
$300,000 available for payment to remaining depositors. O. Raymond 
Lyons, counsel for the State Banking Department, applied for a dividend 
on the grounds that plans for reopening the inetitution had been abandoned 
for lack of funds. 

—_@——_ 


Advices on March 22 from Ocean City, N. J., to the 
Philadelphia “Ledger” stated that the First National Bank 
of Ocean City, closed since Oct. 8 1931, would reopen for 
business the next morning, according to an announcement 
by William H. Collisson, Jr., the new President. We quote 
furthermore from the dispatch as follows: 


Business will be carried on in normal fashion, Mr. Collisson said with 
no restrictions on the 6,000 depositors. A cash reserve of $1,000,000 has been 
built up to care for all demands. 

The principal aid in opening the bank was the loan of $500,000 by the 
Reconstruction Finance Corporation, matching a like amount raised by 
liquidation of assets. The reconstruction loan gives double strength to 
the institution, since the bank examiner in charge had required only 
$500,000 in cash for the reopening. 

The bank closed on Oct. 8 1931, after the sudden death of Hiram 8. 
Mowrer, former President. Since that time it had been in the hands of 
F. T. Ransom, national bank examiner, who turned the bank’s affairs 
back to the directors late this afternoon. 

Mr. Ransom gave the following statement of the bank’s resources and 
liabilities as of the time he turned it over to the directors. 

Resources—Loans and discounts, $2,128,528; bonds and investments, 
$581,967; United States bonds to secure circulation, $300,000; Federal 
Reserve Bank stock, $19,500; redemption funds United States Treasurer, 
$15,000; cash and due from banks, $996,037; banking house and furniture 





and fixtures, $234,982; other real estate, $75,331; other assets $15,758. 
Total $4,367,104. 

Liabilities—Capital, $300,000; surplus and undivided profits, $141,947; 
deposits, $3,074,410; cashier’s checks outstanding, $36,962; due banks, 
$10,783 ; circulation $300,000; due Reconstruction Finance Corporation, 
$500,000 ; other liabilities, $3,000; total $4,367,105. 

The bank will reopen in the new quarters in the former Title & Trust 
Building, across the street from the old First National Building. 

As a relief to the hard-hit community, Christmas Club funds amounting 
to more than $40,000 will be paid out to-morrow from the old bank building. 
In addition $40,000 was sent out to-night in interest on mortgage certificates 
due since December. City employees, who have been payless since December, 
will be paid promptly, it was said by city officials. 

The First National is one of the principal depositories of the city. 

The First National Bank received its charter on Jan. 1 1902, and served 
continuously up until Oct. 8 1931. On Nov. 3 1930, it took over the 
banking business of the Ocean City Title & Trust Co., which was in the 
building now occupied by the First National. 


The suspension of the First National Bank of Ocean 


City was noted in the “Chronicle” of Oct. 17, page 2556. 
——e——_ 


Supplementing our item of last week (page 2089) regard- 
ing the organization of a new banking institution at Mer- 
chantville, N. J. (a Camden suburb), to replace the First 
National Bank & Trust Co. of Merchantville and the Mer- 
chantville Trust Co., which closed their doors Oct. 10 last, 


the following appeared in the Philadelphia “Ledger” of 
March 24: 


The drive to obtain $300,000 in new capital necessary to reopen two 
closed banks in Merchantville, N. J., as one consolidated institution went 
“over the top” last night at a meeting in the Borough Council Chamber 
when a total of more than $320,000 in stock subscriptions was reported. 

Both banks, the First National Bank & Trust Co., and the Merchantville 
Trust Co., closed their doors simultaneously last October. The new bank, 
to be formed by the merger of the two old ones under a plan already 
approved by both Federal and State banking authorities, will be known 
as the Merchantville National Bank & Trust Co. 

According to E. E. Shumaker, former President of the R. C. A.-Victor Co., 
and Chairman of the citizens’ committee on consolidation, the new bank 
should open by the middle or latter part of April. 

“In addition to being strengthened by $300,000 in new capital,’’ Mr. 
Shumaker explained, “‘the new bank is further protected by a plan, approved 
by virtually 100% of the depositors, which provides for partial availability 
of deposits every six months over a two-year period. Upon the opening 
of the bank 10% will be available.’’ 

With a capital of $100,000 and a surplus of $200,000, the new institu- 
tion will start with $1,350,000 in deposits. 

—_@——_- 

Further referring to the affairs of the Northwestern 
Trust Co. of Philadelphia, which (as noted in our issue of 
July 18 last, page 392) was taken over by the Pennsylvania 
State Banking Department on July 17 1931, the Philadelphia 
“Ledger” of March 24 stated that Alexander D. Robinson, 
former Vice-President and Treasurer of the company, had 
been arrested the previous day for the alleged making of 
false statements of the bank’s financial condition. We 
quote in part from the “Ledger” as follows: 


He was released in $25,000 bail for a hearing to-day (March 24) after 
questioning at City Hall by Assistant District Attorney Franklin E. Barr. 

John Stockburger, Deputy for the State Banking Department in charge 
of liquidating the trust company, swore to the information accusing Robin- 
son of having falsely stated the bank’s cash on hand in 12 instances between 
1928 and July 9 1931. Eight days after the latter date the bank closed. 

The statements were allegedly made with ‘‘intent to deceive the Secretary 
of Banking of the Commonwealth of Pennsylvania.” 

When taken into custody by Hugh Doyle, a county detective, Robinson 
said he was innocent of the charges and stated $435,000 of his own money 
was lost in the bank’s failure. Recently he was sued for $60,875 by the 
State Banking Department, representing money of the bank alleged to have 
been used to pay carrying charges on his properties. 

P. William Huster, of Limekiln Pike, Wyncote, Trust Officer of the 
bank, was arrested last Thursday (March 17) on a charge of misapplying 
$1,889.34 of its funds. 


Our last previous item regarding the Northwestern Trust 

Co. appeared in our Sept. 5 1931 issue, page 1559. 
—_@——_ 

From the Pittsburgh “Post Gazette” of March 18, it 1s 
learned that an initial dividend of 18% was to be distributed 
at once to the depositors and creditors of the Highland 
National Bank of Pittsburgh (which suspended on Sept. 21 
last as a result of the closing of the Bank of Pittsburgh, 
N. A.). The paper mentioned furthermore said: 


The 20% amounts to approximately $750,000, but the actual cash die- 
tribution now will be slightly more than $575,000, according to the 
receiver, P. O. Shennum. Checks for the latter amount have been received 
from the Comptroller of the Currency, payable to those whose claims have 
been proven. Immediate payment will be made upon presentation of 
receiver’s certificates, Shennum stated. 

The balance of the $750,000 total is to be held for payment to other 
depositors and creditors who prove their claims. Shennum urged that 
all who have not proven their claims present the required proofs at once. 

Individual notices of the distribution were being mailed to depositors 
and creditors outside the city, it was announced. Shennum said other 
distributions are likely to be made from time to time, as cash becomes 
available. 


The closing of this institution was mentioned in our Sept. 
26 issue, page 20381. 


Two Troy, Pa., banks, the First National Bank and the 
Grange National Bank, have arranged to consolidate under 
the title of the former, the capital of which will be increased 
to $150,000. The present officers and directors of the 
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First National Bank will continue with the consolidated 

institution. A. B. McKean heads the institution. The 

respective stockholders of the two banks will vote on the 

ploposed union at special meetings to be held April 22 1932. 
—qe— 

A consolidation of the Citizens’ National Bank of Dry Run, 
Pa., and the Path Valley State Bank of that place, both 
capitalized at $25,000, was effected on March 19. The new 
institution, which is known as the Path Valley National 
Bank of Dry Run, is capitalized at $50,000. 

—_e—_- 

Regarding the closed Lansdowne Bank & Trust Co, at 
Lansdowne (a Philadelphia suburb), it is learned from the 
Philadelphia “Ledger” of March 18 that after several meet- 
ings, a committee of nine representing the stockholders of 
the institution has announced that a proposal for the re- 
opening of the bank ‘thas been abandoned, and the committee, 
of which Laughlin F. McNeill was Chairman, has been 
disbanded. 

—_—_@——_ 

Advices from York, Pa., to the Philadelphia “Ledger” on 
March 20 indicated that a merger of the Peoples National 
Bank of Delta, Pa., and the First National Bank of Delta, 
would become effective on March 21 under the title of the 
Peoples National Bank of Delta. The new organization, it 
was stated, would have total resources of $1,534,642, and 
would be housed in the First National Bank Building. 

——_—-@——- 

Associated Press advices from Pottsville, Pa., on March 
20 stated that absorption of the St. Claire State Bank of 
St. Claire, Pa., by the Citizens Bank of the same place was 
announced on that day. The dispatch went on to say: 

T. L. O’Donnell, of Pottsville, will continue as President of the Citizens 
Bank and alli directors of the State Bank will be elected to the Citizens’ 
ees Citizens will move into the quarters of the State Bank. 

The merged institution will have deposits of $2,000,000. 

——_e——_- 

Further referring to the affairs of the Merion Title & 
Trust Co. of Ardmore, Pa., which on Oct. 27 1931 was taken 
over by the Pennsylvania State Banking Department, the 
Philadelphia “Ledger” of March 19 stated that disclosure of 
an estimated loss of more than $400,000, through loans to 
its own officials brought the announcement on March 18 
from Secretary of Banking Gordon that prompt action 
would be taken against the officers and directors of the 
institution if irregularities were discoverod in the examina- 
tion of its records. The paper mentioned furthermore said 
in part: 

When it closed its doors the book value of its assets was $10,751,843, 
but in an inventory filed in Norristown last week by the banking depart- 
ment they were appraised at only $4,677,999, a shrinkage of $6,073,844. 

Richard J. Hamilton, 44 Linwood Ave., Ardmore, President of the bank 
at the time it closed, was the heaviest borrower among the officials with 
loans of $170,145. In the Banking Department’s inventory, collateral 
deposited as security for these loans is now worth only $2,712. 

Frank H. Mahan, a ditector, borrowed $50,000 with security now ap- 
praised at $10,000, while Charles S. Powell, another director, had loans 
of $109,012, valued in the inventory at $20,594.50, and Murdock P. 
Olaney, Vice-President, received loans of $41,476.36 on collateral ap- 
praised now at $3,394. 

The Franklin Pottery, Inc., in which Hamilton and Mahan were interested, 


borrowed $57,663.85, upon which the Banking Department expects to 
realize only $9,600. 

Mr. Hamilton has made an assignment of all his personal property and 
other holdings for the benefit of creditors. 

Secretary Gordon pointed out that the bank officials may have been 
entirely within the law in making loans. 

“We are now making a searching investigation of the transactions at 
the Merion Title & Trust Co.,” Dr. Gordon said, ‘and should any irregu- 
larities be developed every person guilty directly or in a conspiracy will 
be prosecuted to the limit of the law.’’ He declared that rumors that the 
Department of Banking had ‘“‘veiled in secrecy’? facts concerning the bank 
were not founded on fact. 

Walter R. Faries, Chairman of the depositors committee of the closed 
bank, said last night that Dr. Gordon’s statement was satisfactory to the 
erin and that the group had every confidence in the Secretary of 

anking. 

“The problem is an intricate one,” said Mr. Faries, “‘and it is only 
fair that the Banking Department be allowed a reasonable time for arriving 
at a decision. We have the utmost confidence in the department and 
we will do nothing without giving it full opportunity to act. 

“The depositors committee feels its purpose has been achieved. The 
community knows the facts and we may adjust ourselves to meet them. 
The committee has adjourned indefinitely and will do nothing further 


unless a general demand from the depositors proves further action is 
advisable.” 


Our last reference to the institution’s affairs appeared 
March 12, page 1896. 


——e— 

James B. Russell, President and a director of the Union 
Bank of Winchester, Va., and an outstanding figure in 
the financial, business and civic life of Northern Virginia 
for more than 65 years, died at his home in Winchester on 
March 19 at the age of 91. Mr. Russell was one of the 
origina] directors of the Union Bank, serving in that capacity 





for 62 years, and the President of the institution for more 


than 50 years. In addition to his banking interests, Mr 
Russell was a general agent of the Maryland Life Insuranc 


Co. and a director of several railroads. , 
——-oe——_ } 
A charter was issued by the Comptroller of the Currenc 
on March 19 for the Planters’ National Bank in Frederick 
burg, Va. The new institution is capitalized at $100,00 | 
William K. Goolrick is President and Paul Karston, J° | 
Cashier. 
—_e——_- 


Further referring to the affairs of the closed Farmer. 7 


& Citizens’ Banking Co. of Monroeville, Ohio, the closing” 
of which was noted in our issue of Oct. 24, page 2714, advices 


from Monroeville on March 10, printed in the Toledo “Blade”, 


contained the following: 


Slow progress is being made in reorganizing the Farmers’ & Citizens’ 


Banking Co. here which closed Oct. 22 1931. 

Stockholders have been given unti] May 1 to voluntarily surrender their 
stock and pay the double liability assessment. 

Unless the assessments are paid the State may liquidate the bank. At 
a meeting of the Stockholders about half of the 500 shares were signed 
up. 

Suit brought by the State Superintendent of Banks to recover on a 
note for $3,000, given by J. C. Heter, Vice-President of the bank, is 
pending in Common Pleas Court. 

—_e——- ; 

Following his plea of “guilty” to having defrauded the 
Marion National Bank, Marion, Ohio, of approximately 
$100,000, Henry W. Hane, formerly Cashier of the institution, 
was sentednced by Judge George P. Hahn in the Federal 
Court at Marion on March 10 to serve seven years in Leaven- 
worth penitentiary, according to the Toledo“Blade” of that 
date, which furthermore said in part: 

Hane disappeared from Marion last October, a week prior to the closing 


of the bank. He was arrested in Columbus, O., Feb. 15, with only 54 
cents in his pockets. Hane said he lost the money playing the stock 
market, 


The closing on Dec. 15 1931, of the Marion National 
Bank, which had deposits of $1,143,094, was indicated in 
the “Chronicle” of Dec. 19, page 4105. 


—_@———__ 

A dispatch from Marion, Ohio, by the Associated Press 
on March 16 stated that the liquidating agents of the closed 
Waldo Bank at Waldo, Ohio, had announced on that day 
that a 30% dividend would be paid to the 700 depositors of 
the bank on April 4. 

_—-— 

The Richland Trust Co. of Mansfield, Ohio, has just paid 
a 10% dividend, amounting to $200,000, the second 10% 
dividend paid by the institution since its reopening for 
business on Feb. 15 last, according to a dispatch by the 
Associated Press from that city on March 16. 

—_@——_- 

The Citizens Trust Co., a new Toledo, Ohio, bank, which 
has been organized to replace the Commercial Savings Bank 
& Trust Co., one of four Toledo banks which closed on 
Aug. 15 1981, will open March 28. This will make the 
second new bank organized from those which closed last 
summer, the Commerce Guardian Bank having opened last 
December as a reorganization of the closed Commerce 
Guardian Trust & Savings Bank. L. H. Hartman, Vice- 
President of the Valve Bag Co., will head the new institution, 
which will have a capital structure of $350,000, consisting 
of $175,000 capital of the par value of $15 a share; $87,500 
surplus and $87,500 reserve account. Through the new 
organization on March 28 a dividend of 744% will be paid 
to the depositors of the Commercial Savings Bank & Trust 
Co., which will represent an additional distribution to the 
depositors of the Commercial of $900,000. The following 
we take from the Toledo “Blade” of March 11, from which 
the foregoing is obtained : 

The bank will open with full approval of the State Banking Department. 
It was organized and financed as originally planned by 935 depositors of 
the Commercial Savings Bank & Trust Co., with a cayital of $300,000. 

Within the last week, however, a depositors’ group of the Ohio Savings 


Bank & Trust Co., subscribed $50,000 to the capit.. >nd asked to be in- 
cluded in the plan. 

As a result, the new bank will occupy the first floor and basement 
of the present Commercial 3avings Bank & Trust Buiiding for its general 
banking, and will occupy tLe basement and ground floor of the Ohio Savings 
Bank & Trust Co. in the new Ohio Bank Building, and handle the trust 
department and safe deposit depar.ment of that bank. 

The move to the Ohio was mrade because there was not sufficient room 
for the trust, safe deposit and other departments which are included in 
the new set-up in the Commercial Bank Building. 

It had been planned to pay a 10% dividend but ii 
payment of a dividend was ordered before the amo: 
obtained, and the dividend of 744% was decided up. 

It was announced also that a board of directors 
handle the affairs of the new trust company. Of : 
been named, the remainder to be added as conditi: 1s warrant. It was 
explained that directors in accepting the responsibil cies, did so with the 
Civie interest of Toledo at heart and in the feeling that additional banking 
facilities were needed. The 11 directors chosen are as follows: 


vas announced that 
ceressary could be 


of 20 members will 
is number 11 have 
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Roy W. Babcock, President of the Babcock Dairy Co. 

Sam Gerson, President of the I. Gerson & Sons Co. 

L. H. Hartman, Vice-President of the Valve Bag Co. of America. 
Robert Landers, President of the Landers’ Corporation. 

Gustav Lay, capitalist. 

Dr. E. I. McKesson, President of the McKesson Appliance Co. 
William M. Richards, President of the Title Guarantee & Trust Co. 


* Harold Ryan, Vice-President of the Toledo Broadcasting Oo. 
a> John A Ulmer, grocer. 


x Frank Wilson, President of the Meinert Co. 


Harry H. Wolfe, Vice-President of the American Floor Surfacing Ma- 
‘bhine Co. 


Incorporators of the new bank named in the incorporation papers are 
L. H. Hartman, B. V. Zamore, builder; Charles H. Breymann, capitalist ; 
oH. H. Wolfe and Roy W. Babcock. 
~ LL. H. Hartman, President of the new trust company has been Chairman 
3 of the reorganization committee and with other interests has worked un- 
F ee for the last few months to bring about the result announced 

riday. idl 
« In connection with the taking over of the ground floor and basement of 

the Ohio bank, it was announced rentals commensurate with the changed 
conditions have been agreed upon. 

Officers made it plain that even after the opening of the new trust 
company the stock books will be kept open and that depositors of the 
Commercial and other closed banks will be given opportunity to subscribe 
if they care to. . . . 


It was pointed out Friday that among the Toledo firms which have made 
substantial subscriptions to the new capital are the Owens-Illinois Glass Co., 
the Toledo Edison Co., Willys-Overland Co., Northwestern Ohio Natural 
Gas Co., General Motors Corp., the Toledo Chamber of Commerce, the Rotary 
club, the Kiwanis club, Loew’s theatre, the Central Ohio Paper Co. and the 
Mallory Electric Co. Assurance has been given by a large Eastern life insur- 
ance company, which has been represented by the Commercial for years, 
that it will purchase an initial amount of $200,000 in mortgages held by 
the old bank as soon as the new bank is opened. There was the further 
assurance, officials said, that this company will name the new bank as its 
Toledo loan correspondent and will aid in the refinancing of additional 
blocks of mortgages as the situation develops. 

—_e——_ 

That payment of a third dividend of 10%, totaling about 
$53,000 would be made immediately to creditors of the 
Citizens Savings Bank of Salem, Ohio was indicated in 
Associated Press advices from that place on March 16, from 
which we quote furthermore as follows: 

Common pleas Judge W. F. Lones at Lisbon approved application for pay- 
ment filed by State Superintendent of Banks Ira J. Fulton. 


Two dividends totaling 35% already have been paid. Petitions for 
liquidation of the banks were filed last April 18. 


—e——_ 

That progress is being made in plans looking towards the 
reorganization of the closed Union Trust Co. of Dayton, 
Ohio, is indicated in the following dispatch from that city 
March 18 to the Cincinnati “Enquirer” : 

Plans for possible reorganization of the Union Trust Co., or the for- 
mation of a new banking institution, were discussed to-night (March 18) 
at a meeting of stockholders. Several hundred holders of stock in the 
closed institution attended, but only those presenting invitations were 
admitted to the session. 

Progress of plans considered up to this time was detailed by memnrbers 
of the Stockholders’ Committee. It was shown, according to reports, 
that considerable progress has been made, despite numerous handicaps. 
Should reorganization fail, steps will be taken to liquidate and an early 
dividend will be paid. 

The Union Trust Co. was taken over by the Ohio State 
Banking Department on Oct. 31 last. Our last reference 
to its affairs appeared in the “Chronicle” of Dec. 12, page 
3916. 

—e——_ ° 

Announcement was made on March 18 of the organization 
at Marysville, Ohio, of a new banking institution to be 
known as the Bank of Marysville Co., with a paid in cash 
capital of $75,000 and paid in cash surplus of $35,000, and 
resources of over $6,500,000. The Cleveland “Plain Dealer’ 
of March 19, from which the foregoing is learned, con- 
tinuing said: 


The new bank, which will be associated with Bancohio Corp., is as- 
suming all of the deposits of the Bank of Marysville, and is purchasing 
an equivalent amount of assets of the Bank of Marysville, say Marysville 
dispatches. 

There will be no interruption to the bank’s business and the only 
change that will take place so far as the public is concerned will be 
that the banking will be transacted by the new bank commencing next 
Monday, (March 21) the old bank continuing its activities until that 
time. 


aE ane 

As of March 15 last, the First National Bank of Monte- 
zuma, Ind., with capital of $25,000, was placed in voluntary 
liquidation. * Was succeeded by the First-State Bank of 
Montezuma. At 
——_o—_ « : 

An application to organize the First National Bank of 
Milledgeville, Ill., with capitalsof $30,000, was received by 
the Comptroller of the Curréncy on March 12. 

. —o-—— 

On March 19,the Comptroller of the Currency granted 
a charter to thwSecond National Bank of Robinson, IIL, 
capitalized at $150,000. John T. Smith heads the new bank, 
with A. H. Lodg as Cashier. 

310i ——— @— — 

That the Unit¥ Trust & Savings Bank, of Chicago, IIL, 

had decided to close its doors and to pay all depositors in 


full in cash, was indicated in advices from that city on 
March 15, which also contained in part the following an- 
nouncement by the institution: 

“A short time ago, Unity Trust & Savings Bank had deposits of nearly 
$1,000,000. On that basis the bank was operated profitably. To-day, 
deposits have shrunk to less than $250,000. A sum greater than this 
is represented by the capital structure of the bank. 

“The Board of Directors has therefore decided to . . . liquidate 
deposits in their entirety. Unity Trust & Savings Bank therefore will 
pay all of its depositors the full amount of their balances now in cash.” 


——_o-—-— 

The Bridgewater Savings Bank at Bridgewater, Mich., 
which closed to protect its depositors on Jan. 9 last, has 
reopened, the order discharging the receiver having been 
signed in the Circuit Court on March 17, according to the 
Michigan “Investor” of March 19, which continuing said: 

This gives the Washtenaw County 100% record as to banking institu- 
tions reopened after having been forced by adverse economic conditions 
to close their doors, the Saline Savings Bank and Ypsilanti Savings Bank 
having reopened recently. Theodore O. Stimpson was temporary receiver 
of the Bridgewater bank. His report prior to the reopening indicated 


that 98.34% of the depositors signed moratorium agreements and the 
stockholders raised $25,000 of new capital. 


inaevapnlllaabrs 
The following appeared in the Michigan “Investor” of 
March 19 with reference to the affairs of the Pontiac Com- 
mercial & Savings Bank, Pontiac, Mich., which closed 
June 15 1931, as indicated in our June 20 issue, page 4532: 
A steady stream of depositors of the closed Pontiac Oommercial & Sav- 
ings Bank, of Pontiac, this week predicted success for the plan to organize 
a new bank from the assets of the former bank. It was necessary to 
keep the banking offices in the evening to handle those who called to sign 
the power of attorney papers whereby organization of the new institution 
will be made possible. More than 10,000 depositors were expected to 
sign by the end of the week. 
ee Qe 


Roy A. Bradbury, who has been connected with the 
Fidelity Savings Bank of Marshalltown, Iowa, since 1915, 
when he became Vice-President, has been advanced to the 
Presidency of the institution to succeed H. J. Howe, whose 
death occurred recently. The late President, who was 84 
years of age, was the last in passing of the original group 
of men who organized the Fidelity Savings Bank 40 years 
ago. He had been President of the institution for more than 
17 years, and prior to that time had served as Cashier. 
Throughout the whole 40-year period he had been a director. 


—--—- @——_ 

A small Kansas bank, the National Bank of Commerce 
of Garnett, was closed by order of its Board of Directors 
on March 19, according to Associated Press advices from 
that place, which added: 

Inability to liquidate assets rapidly enough to meet a steady decline of 
deposits was given as the reason. The December statement of the bank 
showed its capital, $25,000; surplus, $25,000, and its total deposits, 
$374,000. 

——qe——_ 

The two Abbeville, La., banks, the Bank of Abbeville and 
the First National Bank, both of which closed their doors 
on Feb. 3 last, were reopened for business on March 16. 
The new organization which has replaced the Bank of 
Abbeville is entitled the Bank of Abbeville & Trust Co. 
It has acquired the business and assumed all the deposit 
liabilities of the old bank gnd the Bank of Maurice at 
Maurice, La., an institution which closed at the same time. 
The foregoing is learned from a dispatch sent on March 15 
to President Hoover by L. O. Broussard, Chairman of the 
Board of the Bank of Abbeville & Trust Co. advising the 
Chief Executive that the speedy reopening of the institu- 
tion had been made possible through the co-operation of 
the Reconstruction Finance Corporation and the aid of the 
State Bank Commissioner for Louisiana. Mr. Broussard’s 
telegram to the President and President Hoover’s reply, 
as printed in the “United States Daily”, follow: 

“The President: To-morrow, March 16, the Bank of Abbeville & Trust 
Co. will open its doors after having acquired the business and assumed 
all the deposits of the Bank of Abbeville and the Bank of Maurice, both 
of which institutions were forced to close their doors about six weeks 


ago due to uneasiness of depositors resulting from failures in other banks 
in this territory. 

“This speedy reopening has been made possible primarily through the 
splendid co-operation and prompt action of the directors of the Reconstruc- 
tion Finance Corporation in Washington and the generous assistance of 
our Bank Commissioner. Their support had in turn inspired new confi- 
dence in our people at home and made possible the starting of the new 
institution. The only other bank in Abbeville is the First National Bank, 
which closed the same day as ours; also reopens to-morrow. 

“Thus after having been without any banking facilities whatever for some 
weeks our community will have both banks restored and doing business 
again. We naturally feel grateful for this co-operation which means much 
to our farmers and business people and we just wanted you to know of 
this concrete proof of the beneficial effect of the work being done by the 
Reconstruction Finance Corporation. 

(Signed) “Bank of Abbeville & Trust Co., by L. O. Broussard, Chairman 
of the Board.” 

The President’s reply follows in full text: 

I am gratified to learn of so fine an instance of co-operation on the part 
of the community and the Reconstruction Finance Corporation as the 





opening of the banks of your city and the restoration of their fundamenta) 
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eervice to the whole people. 1 have no doubt that benefits will show at 
once in business, in employment, in agriculture and in the prosperity of 
the people of the town generally. Your enterprise and courage is an 
admirable instance of restoring confidence. 

(Signed) HERBERT HOOVER. 


Suspension of the Abbeville banks was reported in the 

“Chronicle” of Feb 13 1932, page 1150. 
—_¢@——_ 

The First National Bank of Dawson, Tex., and the Liberty 
National Bank of the same place, capitalized at $25,000 and 
$50,000, respectively, were consolidated on March 17 under 
the title of the First National Bank of Dawson, with capital 
of $50,000 and surplus of like amount. 

—e— 

Effective March 18, the First National Bank of Paradise, 
Tex., with capital of $25,000, was placed in voluntary liquida- 
tion on March 9 1932. This bank was absorbed by the First 
National Bank of Decatur, Tex. 

—_—-@-— 

Application to organize a new bank at Fredericksburg, 
Tex., with capital of $50,000, under the title of the Fred- 
ericksburg National Bank, was received by the Comptroller 
of the Currency on March 17 last. 

—e—— 

Economies already effected in the Bank of America Na- 
tional Trust & Savings Asseciation, San Francisco, Cal., 
and affiliated subsidiary corporations of the Transamerica 
Corp., will result in an annual saving to these institutions 
in excess of $2,000,000 a year, according to an announce 
ment last week by A. P. Giannini, who is Chairman of the 
Board of Directors of both the bank and the Transamerica 
Corporation. At the same time, Will F. Morrish, President 
of the Bank of America, announced that the chief adminis- 
trative officers of the Bank of America had voluntarily 
accepted a cut of 20% in their salaries. Those who agreed 
with a committee of the Board of Directors to the curtail- 
ment of their salaries, were Leon Bocqueraz, Vice-Chairman 
of the Board, Dr. A. H. Giannini, Chairman of the Executive 
Committee, Will F. Moorish, President, L. M. Giannini, 
Senior Executive Vice-President, W. E. Blauer, A. EB. Sbar- 
boro and others. This is an addition to the saving effected 
at the time A. P. Giannini was chosen Chairman of the 
Board of the Bank and of Transamerica, serving without 
compensation, and other outgoing officials were replaced 
at lower salaries than had prevailed. A communication 
in the matter furthermore says: 


Coincident with the announcement of this economy measure, which 
followed action by the Board of Directors in curtailing their own fees, 
and by various local Advisory Board members in completely abolishing 
their fees, it was stated that there would be a general reduction through- 
out the Bank and affiliated subsidiary corporations of Transamerica, 
ranging down to 5%. Employees receiving less than $100 per month 
are unaffected by the change. 

“In order to give the committee of the Board of Directors the greatest 
latitude,” said a statement by President Will Morrish, “Mr. Grant, Presi- 
dent of Transamerica Oorporation, other major executives and myself 
expressed our willingness to take any reduction in salary which the 
committee felt, after investigation, to be proper.’’ 

The investigation of the committee showed that practically every large 
organization in the State, including some of the largest banking institu- 
tions, had some time ago made substantial reductions—many organizations 
having made two or more—and they felt that if our organization were 
equally interested in restoring dividends they should do the same thing. 


= 
The Wells Fargo Bank & Union Trust Co. of San Fran- 
cisco, Calif., celebrated its 80th birthday on March 18. 
The bank, which played an important part in financing 
the development of the West, was founded in 1852 by Henry 
Wells and William G. Fargo as the Wells Fargo & Co., 
banking and express. The institution is said to be the 
oldest bank in the Western United States. 
a 
The Comptroller of the Currency on March 7 issued a 
charter for the First National Bank of La Grande, Oregon, 
with capital of $125,000. N. K. West is President of the 
new institution, and F, L. Meyers, Cashier. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has been confused and uncertain during 
the most of the present week. Alternate periods of strength, 
unsettlement and irregularity have characterized the trad- 
ing and while there have been occasional manifestations of 
strength in some special issue, the trend of the market has 
generally been toward lower levels. Railroad shares dis- 
play moderate activity and made some gains on Monday, 
but moved downward the rest of the week. Industrial 
stocks and specialties have shown no improvement, and oil 
shares and motor stocks have gradually moved downward. 
Transactions have been small with only one day when the 








turnover was over a million shares. Call money renewed 
at 24% on Monday, remained unchanged at that rate 
during the rest of the week. 

The market held fairly steady during the short period of 
trading on Saturday, but the dealings were very slow and 
price changes were largely fractional. One of the features 
of the trading was the flood of selling in Kreuger & Toll 
which forced that stock down to a new low level. Railway 
shares were in better demand than the industrial issues and 
while declines predominated in both, the changes were 
generally within a narrow range. American Tel. & Tel., 
General Motors and Canadian Pacific were inclined to 
heaviness most of the day, and International Harvester 
sold off due to the extreme weakness of the acrigultural 
issues. Toward the end of the session selling pressure eased 
off somewhat among the utility issues and the low-priced 
speculative stocks, though liquidation was still apparent in 
some of the preferred shares, particularly United States 
Steel and Bethlehem Steel, both of which slipped downward 
to new lows. The principal changes were on the side of the 
decline, and included among others, American Tel. & Tel., 
114 points to 11914; American Snuff preferred, 214 points to 
100%; American Car & Foundry preferred, 3 points to 30; 
Lambert Co., 134 points to 4614, and Borden Co., 1% points 
to 3834. 

The market was inclined to sag during the early trading on 
Monday, but showed some improvement as the railroad 
stocks firmed up. The carrier shares were fairly strong 
throughout the day and gains ranging up to 2 or more points 
were registered at the close. The strength in the rails 
stimulated the rest of the list and a number of modest ad- 
vances were recorded all along the line. Scattered selling 
was apparent from time to time, but this was generally 
absorbed as the day progressed. The gains included such 
stocks as Air Reduction, 114 points to 57; Allied Chemical & 
Dye, 2% points to 7834; Amer. Tel. & Tel., 2% points to 
12114; Atchison, 134 points to 7634; Eastman Kodak, 24% 
points to 7734; Southern Pacific, 144 points to 24144; Union 
Pacific, 24% points to 76144; United States Steel, 114 points 
to 42%; Western Union Tel., 2 points to 41; du Pont, 1 
point to 4954; Columbian Carbon, 1% points to 3614; New 
York & Harlem, 2% points to 10934; Coca Cola, 1% points 
to 115, and Consolidated Gas, 1% points to 63%. 

Stocks turned downward on Tuesday, declining from 1 to 
3 or more points during the early trading. Amer. Tel. & 
Tel. showed the widest decline and elosed at 119 with a 
loss of 244 points on the day. American Can was fairly 
strong and recovered to 6614 after dipping to 6434. Selling 
pressure was in evidence during the early trading, but 
eased off later in the day and the market staged a modest 
rally near the close of the day. Prominent among the re- 
cessions were Detroit Edison 134 points to 104, National 
Lead 3% points to 86%, Western Union 1 point to 40, 
Brooklyn Union Gas 1 point to 83, Hercules Powder 2 
points to 2334 and McKeesport Tin 1% points to 50. 

On Wednesday, the market drifted around and con- 
siderable irregularity was apparent, though, on the whole, 
the trend was downward and the changes small. Around 
midsession a modest rally developed, due to large buying 
orders for United States Steel, but this quickly petered out 
and the market resumed its downward swing. The day’s 
transactions were the smallest recorded since early in 
February. The changes on the side of the decline included 
among others Amer. Tel. & Tel. 214 points to 11634, Amer. 
Type Foundry 2 points to 15, Auburn Auto 1% points to 
85%, Proctor & Gamble 234 points to 344%, New York & 
Harlem 2% points to 107, Northern Pacific 134 points to 
151%, Safeway Stores 134 points to 5314 and Peoples Gas 
1% points to 90%. 

Irregularity was again the chief characteristic of the trading 
on Thursday, and while there was a slight rally in the oil 
group, it was not maintained and the small gains were can- 
celled. The weak spots were principally among the rails 
and specialties, though there were also many recessions in 
other parts of the list, but these were generally in the pre- 
ferred stocks. In the merchandising group, R. H. Macy 
fell off 244 points to 3844 and Bamberger pref. fell off 2 
points to 85. Other changes on the down side were Amer- 
ican Tobacco “B’’, 1 point to 81; Union Pacific, 134 points 
to 741%; Proctor & Gamble, 1% points to 3234, and McKees- 
port Tin, 144 points to 4844. The New York Stock Ex- 
change, the Curb Market and all of the commodity markets 
were closed yesterday in observance of Good Friday. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, | RaWroad State, Untted Total 
Week Ended | Number of — —. Municipal $ States 
March 25 1932.| Shares. Bonds. Sales. 
Saturday... _.. 826,850] $2,883,000] $1,156,000} $887,000} $4,926,000 
Monday .______ 889,940] 4,154,000] 2.228, 1,510,500] 7.892.500 
Tuesday___-___ 1,080,120] 4.489; 2'530 5038000] 8.057.500 
Wednesday.--_| 841/088] 3.836.000] 2.356 2/948 9,140;000 
Thursday ._____ 837 3,926,000 wrist? 2/073 7,821,500 
Friday_._----_- 
‘Total___..___ 4,475,598) caine = $8,457,000! $37,837,500 





Week Ended March 25. 


Jan. 1 to March 25. 





1932, 


1931. 1932. 1931. 





4,475,598 





10,092,500 


12,784,127 
$8,547,000} $1,445,000 


93,092,179 164,630,374 
$163,047 ,950 $45,377,050 





16,129,000 179,084,000 186 ,506 ,500 
































Railroad & mise. bonds} 19,288,000} 38,060,500 72,508, ,533, 
ET a | $37,837,500! $55,634,500| $714,640,450| $661,417,050 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 

BALTIMORE EXCHANGES. 
Boston. Philadelphia. Baltimore. 
Week Ended 
March 24 1932. | Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales. 

Saturday _....___ 13,882; $10,000) 14,236] $3,000 Oe ote 

Monday._-_.-__- 5 pense 15.930 5,000 ge erneniie 

cidecal 15.320} 10,000} 17,091| 26,800 een 

Wednesday __-__- 14.729 8,050} 11,317 7,600] 1,009) _----- 

Thursday .._--._- 12'838] 24,700] a11,906| 19,000 671| $2,000 

Friday .._-----_- HOLI|DA HOLI|DAY HOLI'DAY 
RN re) 74,055] $52,750) 70,480) $61,400} 3,051! — $2,000 

Prev. week revised! 136,496! $43,000 140,964! $74,800! 4,230! $9,000 




















@ In addition sales of rights were: Thursday, 25, 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following 


from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 


March 9 1932: 


GOLD. 
Th Bankof Mnsiené gold reserve soning notes amounted to £120,800, son 


on the = oo Pared with £12 
The 


the Fl > about £1,250,000 
As 


772,648 on the ore Wednesda 


“Ranchi” ¥ which A a ‘Bombay on the 5th inst. carries gold S 


@ result of the favorable movements of the foreign qashene. , the 


price of gold has fallen rapidly. About £650,000 of bar 


bar gold ava ein 


the open market yesterday was realized at 115s. 8d. per fine ounce, at 


which rice it was taken for France 


ay’s quotation of 110s. 5d. shows a fall of 5s. 3d as compared with 


y. 
Quotations during the week: 


Equivalent Value 


Per Fine Ounce. of LY. Ster pad- 
i i a chain ela 8s. 9d. 
I a cas cn ab acaiel es esa 118s. 2d. las 2 
I TS aos totais website winnaar nies Sable 117s. 10d. 14s. 5 Od: 
|, Ee apap Gomera ae ee 117s. Od. 14s. 6.3d. 
0, ASS re Ba 115s. 8d. 14s. 8.3d. 
pS aR a eae 110s. 5d. 15s. 4.7d. 
SI ... ntncddmendasovdapiimelne 116s. 3.7d. 14s. 7.4d 
@ The Seflowing were the United Kingdom imports and ets of ,gold 
registered from mid-day on the 29th ult. to mid-day on the Ph it 
Im q Exports. 
British South — ott TOR BRR DG. 0 kk acecnscnnen £3,340,180 
tish India_......---. 1,348,652 Switzerland....-......--. 2,084,086 
Straits Settlements and Netherlands.......----- 515 
Dependencies-_~.....-- *7 489 bare = anes & States of America - 46 227 
Free State---.---- 13.211 oe --*----- 9,262 
Ae eee 10,2 Other yA atta 2,667 
Jp eee 10,513 
Other countries.......-- 1,803 
£3,160 ,422 £5,948,737 
SILVER. 


There 


has been 
review, the market bein: 
The fail was 


a substantial decline in prices during the week under 


gradual unt til the 7th al = 1 


influenced by the ra “ Y 


tion of sterli 


. for cash and 19 


for two months’ delivery were quoted esterday. a drop of 9-1 
eee S deliveries saw prices fixed at 18 gd. and: 18 11-1 Td the respective 


has been fairly general, the 


Indian Bazaars, America 


Selling 
and China offering to sell, while the market und little support except for 
@ moderate demand for the Continent and small purchases f 
the lower level. 
'o-day there was a further fall of 1d. to 174d. and 17 11-16d., a con- 


tingetes of the selling forcin 


for C at 


the market down in the absence of demand. 


are as yet no indications of any appreciable recovery, but the out- 


Mm. ttt it depends to a large 


exchanges. 


extent on movements of the foreign 


The following were the United Kingdom im 
registered 


rts and exports of silver 
from mid-day on the 29th 


t. to mid-day on the 7th inst.: 


Imports. Ezports. 

IR a an OT eg ER Gy pi £58 ,202 
— 4 aes | * BR © °°" Sates ane aaa es 16,480 
a sap RR a. nn Pe. sc csaeecode ,100 
Aden and dependencies - - - - 5,492 Other countries.......-.--- ,399 

OeMGr GOUNWIOS... . .-nccence 118 
£82,908 £86,181 

Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Std. (Cents per Oz. .999 Fine.) 
Cash. 2 Mos. 

oS’ ae 19%d. 194d. pO Se er re 30% 
, i ess 194d. LS ae ke a ee 30% 
Re ae. See | Se, Qe SN eccdwcewanemee 30% 
. SS . SepaRS 19 1-16d. 19% an ene citmaea mee 30% 
Ses 18d. 18 11- Re. Sree ile pape eee epee 30% 
See 17 17 11-16d OE OR epee ee 30% 


d. 
Average.-.--18.812d. 18.979d 


The highest rate of exchange on New York recorded during the period 
from the 2d inst. to 9th inst. was $3.77 and the lowest $3.48. 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) Feb. 29. Feb. 22. Feb. 15. 
Se Oh Gn wn ccnedecocunevaee 17,954 18,042 18,195 
Silver coin and bullion in India---...--- 11,221 11,259 11,313 
Gold coin and bullion in India-.....--.-. 492 "483 483 
Securities (Indian Government) -------- 5,941 5,950 6,049 
ee aah edie ee eats» 300 350 350 


The stocks in Shanghai on the 5th inst. consisted of about 56,130,000 
ounces in sycee, 169,000,000 dollars and 6,320 silver bars, as compared 
with about 55, 700,000 ounces in sycee, 169,000,000 dollars and 6,740 
silver bars on the 27th ulto. 





THE CURB EXCHANGE. 


Business on the Curb Exchange this week dwindled ¥to 
small proportions while prices suffered somewhat though 
there were few changes of consequence. Electric Bond & 
Share, old com. advanced from 6% to 8%, but reacted 
finally to 6%. The new com. sold up from 20% to 24% 
and back finally to 2034. The $6 preferred improved from 
44 to 52% and the $5 pref. from 39% to 44 with the final 
transaction in the latter at 43144. Amer. Gas & Elec., com. 
gained about 2 points to 314% but fell back to 30.. Duke 
Power weakened from 73 to 70. Oils were quiet and show 
few changes of importance. Humble Oil & Refg. eased off 
from 44% to 43% and recovered finally to 44. Indiana 
Pipe Line declined from 6 to 4. National Transit was down 
about half a point to 954. Standard Oil (Ind.) receded from 
16% to 15%. Gulf Oil moved up from 29 to 31 with the 
final transaction for the week at 303%. Among industrial 
and miscellaneous issues, Aluminum Co., com. after a gain of 
a point to 46, weakened to 431% and sold finally at 44. 
Childs Co., pref. on few transactions lost 3 points to 12. 
Deere & Co., com. declined from 8% to 7 and rested finally 
at 7144. Great Atlantic & Pacific Tea lost some 34 points 
to 136. Singer Mfg. after a loss of a point to 124 recovered 
to 126. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2313. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
March 25 1932. Shares) Domestic. |Government.| Corporate. Total. 

OT sna swe nes 144,505} $1,553,000 $87,000 $61,000} $1,701,000 
DAMN oo nc actcoss 169,440] 2,655,000) 91,000 108,000} 2,854,000 
Tuesday --.--.----- 151,025} 2,564,000 207 ,000 234,000} 3,005,000 
Wednesday--..-..--- 146,810} 2,178,000 122,000 198,000} 2,498,000 
Thursday --..---.-- 132,425] 2,616,000) 104,000 83,000} 2,803,000 

.. | | ee Good} Friday Holjiday 

a 744,205'$11,566,000' $611,000! $684,000'$12,861,000 

Sales at Week Ended March 25. Jan. 1 to March 25. 
New York Curd 
Exchange. 1932. | 1931. 1932. 1931. 
ae of shares_ 744,205 3,293,300 12,761,151 43,815,345 
‘onds. 

| a ee $11,566,000} $19,761,000} $175,147,100) $209,154,000 
Foreign Government-- 611,000 1,432,000 6,490,000 13,703,000 
Foreign corporate ---- 684,000 886,000 8,584,000 10,728, 

(| Cee $12,861,000! $22,079,000! $190,221,100! $233,585,000 




















COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, March 26), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 40.9% below those for the corresponding 
week last year. Our preliminary total stands at $4,791,- 
724,422, against $8,109,644,643 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 

















of 45.4%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending March 26. 1932. 1931. Cent. 
ne se apnnnenall $2,496,240,842 | $4,575,978,972 | —45.4 
5 EEE NE TES 182,536,917 318,055,520 | —42.6 
oe as ea eatiiia 212,000,000 290,000,000 | —26.9 
a SS PE A Rie SRG SEES 173,000,000 ¥ —43.3 
ENS EDEL SIS 51,076,405 68,702,116 | —25.7 
ne aewane 47,900,000 :900,000 | —34.3 
seme aennewnetl 75,884,000 104,068,000 | —27.1 
NS a. cmt ae maietal No longer will rejport cl . 
SI RE, APRS SES 53,377,638 110,514,136 | —51.7 
RR AES ARIE Renee papier 55,916,742 131,565,839 | —57.5 
"ggasi piace a ei a aS CE. 49,450,294 76,942,277 | —35.7 
RESIS 5 IS RRES SRE ARERR 2 = 32,356,948 53,050,382 | —39.0 
RS SAE SPER = DEAE IRS e: 20,936,564 34,859,808 | —39.9 
Twelve cities, five days..--..------ $3,450,676,350 | $6,141,637,050 | —43.8 
Other cities, TV GAyS.. ocacccsccccccs 542,427,335 656,190,950 | —17.3 
Total all cities, five days..-...------ $3,993,103,685 | $6,797,828,000 | —41.3 
a ee, OO Oe. coneduscaséouaaeee 798 620,737 1,311,816,643 | —39.1 
Total all cities for week_.....-.-.--- $4,791,724,422 | $8,109,644,643 | —40.9 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 19. 
For that week there is a decrease of 38.6%, the aggregate 
of clearings for the whole country being $5,886,660,225, 
against $9,582,106,419 in the same week of 1931. Outside 


‘ of this city there is a decrease of 35.2%, the bank clearings 


See RT TRS RES BET LAI FALE NABI 

































































































































































































































of two largest banks. 
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at§this center recording a loss of 40.2%. We group the iis Week Ended March 19. 
cities now according to the Federal Reserve districts in — ” = ia Ine. or od | as 
“ ¢ * . ec. . . 
which they are located, and from this it appears that in the 1998. . 
Fate : . Aedgee wae : ; % ; 
New York Reserve District, including this city, there is niriliies tatiesslaa ‘oii togi: whacniiiet idiaiaeae 
loss of 39.9%, in the Boston Reserve District of 40.2% and | mich—Adrian._. 127,534 172,879 —26.2 282,140 293.534 
in the Philadelphia Reserve District of 23.7%. In the Sowell} | 72,624: 158,317,190] —54.1 214,572,521 262,368,684 
Cleveland Réserve District the totals are smaller by 35.67%, | Grand Rapids..| 2.087.980) 4.622.007 4/087'950| 3,802,200 
* ; ' 7 nna” : Tr] 7 - i o 1 1 2,062, ,087, , 
in the Feohmegag “Reserve District by 25 3%. and in the ina—re Wayne 11,130.66 12-082.248 he 
Atlanta Reservé District by 27.9%. The Chicago Reserve} south Bena.--| — 1,221.62 4,792,711 2,487, 2,943,782 
a a4 YY St. Louis Re Lu} 3,256 4,429,814 5,350,364] 5,179,197 
District suffers a contraction of 44.5%, the St. Louis Reserve | wi" Miiwaukee | 17°367 22,196,441 9:511,029 33,548,669 
District of 25.2% and the Minneapolis Reserve District of | towa--Ced. Raps gun ten 10,044'497|  9'903°566 
32.1%. In the Kansas City Reserve District the decrease | Sioux City---- 2,627,808 4,059,011 6,145,699 7,364,021 
is 29.2%, in the Dallas Reserve District 27.3% and in the | m,—sioomington| 1,036,298] __ 1,569,662 1,911,073| __ 1,905,721 
: Latent Chicago. -..... 250,139,149] 445,620,679 583,371,076] 655,289,898 
San Francisco Reserve District 29.5%. aia 525'839 795. 1211 307 1,176,486 
In the following we furnish a summary of Federal Reserve | Peorla----....| 2,832,731) 3,264,008 Sust'sis| —4°089°839 
districts: Springfield - - -- 1,577,575| 2,083,023 2,635,315] 2,584,517 
NGS. 
SUMMARY OF BANK CLEARINGS Total (20 cities)|_379,171.979| 682,688,750| —44.5, 902,337,498|1,033,390,026 
Inc.or - nae Federa|t nas Dis) mad’ Lo on » me 
, : | = 1932. 1931. Dec. 1930. 1929. .—Evansville 
Week End. Mar. 19 1932 Mo.—St. Louis..| 70,800,000} 97,800, —27.6| 127,200,000] 145,200,000 
Federal Reserve Dists $s 3 % $ $ Ky.—Louisville _| 17,965,462| 23,205,128] —22. 39,463,937| 36,261,182 
_.--12 eities| 270,499,881] 462,623,303] —40.2| 612,792,724) 579,193,233 Owensboro- .-- b b b b 

2nd New York.12 “ 3,969,404,344| 6,602,701,280] —39.9} 8,992,200,675) 10,256,868,678 | —Tenn.— Memphis 11,989,108 13,639,442] —12.1} 20,691,287 3.3 oe 

3rd Philadelp’ialo “ 328,201,376} 430,001,737] —23.7 565,720,243} 640,512,599 | Ill.— Jacksonville ict) wae ee —r : pt : pret 

4th Cleveland..6 “ 215,576,442| 334,740,021] —35.6] 420,426,014) 467,632,012 | #Quiney.-.-.-.-- ‘ —24. 434, ,495, 

Sth Richmond. 6 “ 110,443,363] 147,897,842] —25.3| 188,702,943] 173,892,000 : yy 

Sth Atianta...-11 : ly ome aa pop pe a Total (5 cities).| 101,402,150] 135,497,659] —25.2) 188,987,292 537, 

. Louis.. 5 “ 101,402,150] 136,497,659 —25.2| 188,987,292 206,537,972 | Nimth Federal| Reserve Dis|trict — Minn|eapolis|— 

- ia eneetts 7. = 72,573,205} 106,877,865) —32.1 112,132,800] 128,497,472 | Minn.—Duluth- - 2,352,587 4,393,170] —46. 4,072,085 6,614,108 

foun 10 “* 106,251,280}  150,140,727| —29.2] 202,043,939] 220,347,903 enecaete.-- eT o aee’ant a i oy yet 

11th Dallas.--.-. § * 40,828,692, 66,182,041| —27.3| 70,246,324] 83,763,744 Mpg ile ,020, ,984, ; 675, ,019, 

San Fran..14 “ 196,463,124] 278,518,715] —29.5| 399,265,704] 387,499,920 fe Ra ly ret rw ry i oeeeiae wo 
Total. ....-. 8 cities} 5,896,660,225| 9,582,106,419| —38.6| 12,733,667,036| 14,362,653,405 | Mont.—Billings.- 318,897 555,734| —42.6 540,682 614,919 
Outside N. Y. City..... 2,020,341,506] 3,116,649,369] —35.2] 3,915,854,958| 4,286,716,200 Helena. -....-- 1,672,828 2,974,147] —43.8 3,090,815 3,133,000 
Canada......-- 32 cities! 227,277,845!  314,380,5071 —27.71  375,396,0221 481,264,723 | Total (7cities).| 72,573,205] 106,877,855] —32.1| 112,132,800] 128,497,472 
i ; ’ Tenth Federal} Reserve Dis|trict — Kansjas City 
We now add our detailed statement, showing last week’s ude 173,081 243 oar| 30.2 334,464 385,002 
figures for each city separately, for the four years: Hastings. .---- i 395.398 — > oe 630,906] 546,849 
com. ..---- ry ’ , ’ — . , , ’ ’ 
ee ar ne edna et ei a a ie Se ae as 24,828,956] 38,811,243] —36.0] 44,695,418] 48,094,012 
Week Ended March 19. Kan.—Topeka_-- 1,103,043 2,874,427| —61.6 3,071, 3,732,120 
Clearings at— Wichita. -----. 4,341, ,965, —12.6 7,195, 7,359,091 
Inc. or Mo.—Kan. City 68,808,837| 95,747,586| —28.1] 134,584, 145,588,918 
1932. 1931, Dec. 1930. 1929. St. Joseph - - - - 2,929,026 4,050,446] —27.7 5,848,928 7,342,384 
Colo.—Col. Spgs 767,783 936,507) —18. 1,156,917 1,300,199 
$ $ % $ $ Denver --__---- a a a a a 
First —— worst woe rict—Boston|— 7 a on Pueblo---.--.-- 885,379 1,158,180} —23.6 1,457,096 1,778,495 

Maine—. d f —26. , 572,57 

Eas 2.189.774 —43 a gssiaay 515 5722 Total (10 cities)! 106,251,28Q} 150,140,727] —29.2] 202,043,939] 220,347,903 
Fall River... 780, —29.7 : 30,693 1,325,182 Eleventh Fedeljral Reserve |District—Da'llas— 
ens 324,504 —28.0| 1,082,374) 1,148,693 | Texas—Austin- -- 911,728} 1,502,089] —39.3] 1,651,296] 2,073,901 

ew Bedford. - 755,141 —9.2 1,016,817 1,197, Dallas. --_---- 29,355,774] 39,177,508) —25.1| 47,253,355] 58,029,690 

ete 2,893,061 —31.6| 4,230,765] 4,503,144 Fort Worth. - 5,885,785 8,627,038] —31.8] 12,128,686] 13,807,618 

Worcester... . - 2,079,384 —18.7 2,998,872 3,584,301 Galveston. -_-- 2,396,000 3,243,000] —26.1 4,002,000 5,046,000 

a a : ett —3s-8 16,054,634 90.337.500 La.—Shreveport- 2,279,405] 3,632,406} —37.2 5,209,987 4,806,535 

Bic "reriiened = 5.400 00 16.6 13,938,500 1 986,300 Total (5cities).| 40,828,692| 56,182,041] —27.3] 70,245,324] 83,763,744 

. - Twelfth Feder|al Reserve D\istrict—San | Franci|jsco— 

Total (12 cities)} 270,499,881 sengen.aae —40.2| 512,792,724] 579,193,233 Wash .—Seattle. . 27,956,713 39,901,074 —0.1 49,015,415 59,962,213 
pokane mam eene ,67 ’ i ’ on eee , ’ ’ ’ 

Pa pene Federjal Reserve D\istrict—New| York Yakima______ 559,014 996,1 —43.9 1,026,414 1,490,921 
- ¥.—Albany - - 4.004.508 6,378,347 —38 6.072.881 5.429,193 Ore.—Portland.-| 19,694,663] 29,336,195] —32.9 $6.468.714 26,401,533 
Binghamton. __ , ,073, —29. ,222,820 ,394, Utah.—8. L City 9,539,946] 14,720,865] —35.2 448,116 ,204, 
a ------- sage gts 39,807,033] a aay oy 05.208, 087 Calif.—L. Beach_ 3,281,147 ,504, —40.4 7,745,029] 10,042,313 

92 Oh a Oa ’ ’ —46. , 306, Los Angeles - -.|No longer will) report clearinigs. 
[+ my Seve 611,628 1,881,637] —30.6 1,021,002 1,038,904 Pasadena - - - -- 3,733,015 5,185,596] —28.0] 6,431,430 7,700,159 
ew York. - . .|3,866,318,719 6,465,457 050 my B.817.913,078 10076 137,205 Sacramento. - - 4,835,242} 7,401,932] —34.7 6,240,999 7.183.098 
crore 596, , —14. ,022, 968, San Diego-_-_-- 3,195,235, 4,527,670] —29.4 5,345,925 5,545, 
Pr yanne ere 3.361.283 4,303,200 28 5,490,787 5,750,376 San Francisco-| 110,888,541] 153,074,464] —27.6 243,323,391 316,580,990 
1382, ,090, —22. ,041, ,273, JOM. on 00 1,538,108 ,306, —33.3 .700,6 913, 
N. J.—Montelair 592,435 811,424) —27.0 985,900 1,027,949 Santa Barbara 1,260,177 2,020,225] —37.6 1,950,889 1,637,351 
ewark....... 25,555,360! 31,535,922) —19.0' 35,581,798] 30,702,127 Santa Monica- ,020,008 1,765,738] —42.2 1,873,645 2,061, 
Northern NJ..| 33,662,959, 40,008,741 —15.9) 55,240,370] 51,483,400 Stockton... .-- 1,288,315 1,584, —18.7 2,819,100 2,609, 
Total (12 cities)|3,969,404,344]6,602,701,280| —39.9/8,992,200,675] 10256 868,678 curotal (14 cities)} 196,463,124] 278,518,715] —29.5| 399,265,704] 387,499,920 
Third Federal |Reserve Dist|rict—Philad| el phia|— ces Seles (8 ‘ bil 14 363 405 
Pa Altoona vas : 520,086 ‘ 783,088 Kent 1,830,103 5 din de GE « cnccase 5,886,660,225 9,582,106,419 ne 733 667 036/14 362 853 
one ale, 122d, —29. 376,62 5,058 ,836 | i. Mare —35. 854, ° P 
— paren 475 ost Voeneril ona ett tert oy Outside N. Y 2,020,341 ,506/3,116,649,369| —35 2)3,915 854,958/4,286,716,200 
Lancaster. ____ 1,106,374 ,413,423] —54.2} 2,040,159 2,100,379 
Philadelphia -.| 313,000,000 ,000] —23.3] 539,000, 611,000, 
Reading... __ 2,473,158 2,641,691] —6.4| 3,260,895] 3,576,502 Week Ended March 17. 
Scranton_.____ 2,276,098 3,722,084] —38.8 5,456,321 5.926.726 | Cleartngs at— 
Wilkes-Barre _ - 1,850,072 3,102,858] —40.4| 3,371,098 3,699,730 Inc. or 
MONK Sannin, 1,095,306 1,895,249] —42.2 ,008, 2,086,692 1932. 1931. | Dec. 1930. 1929. 
N.J.—Trenton __ 3,131,000] 3,148,000] —0.5} 3,867,000} 4.318'477 | — ps aem ee : - r : 
anaca-— 
Total (10 cities} 328,201,376] 430,001,737| —23.7| 565,720,243] 640,512,599 meer mag wenne-- 72,056,618 111 50,01 —35.4 187,331,500 158,242,772 
oronto......-. 71,056,046 194,473} —31.8] 115,855.46 55,389, 
Fourth Federjal Reserve Djistrict—Clevieland Winnipeg - - ----- 30,233,299 31,293,776, —3.4| 37,455,515) 45,205,291 

Ohio—Akron._.- 4510,000 4,002,000] —87.3 3,848,000 6,669,000 | Vancouver- - ---- 11,380,666] 15,587,440! —26. 18,820,105} 36,039,522 

Canton. _____ b b b rt Ces noalee- 4,916,909 6,751,614| —27.2 7,503,722 8,211,607 

--| 46,765,567| 60,384,336] —22.5| 68,522,396] 76,013,203 } Quebec. ---.-.-- 3,661,539] 4,875,434; —24.9 5,761,177 6,373,856 

Cieveland____- 73,555,520} 110,862,195! —33.7| 143,731,788] 159,689,912 | Halifax. -_.------ 2,153,124 2,739,134, —21.4 2,851,122 3,250,859 

ern] dibais 8,873,300) 13,672,500) —35.1] 14,719,800, —14'813,000 | Hamilton-- ----- 3,981,264 4,267,621] —6.7 5,592,228 6,237,666 

i S| ee ee) ee ee 17oss42| 21082;277| 13:8] s1se'se1| 2:768°006 

Pa.—Pittsburgh.| 84,725,700] 144,344,279] —41.3] 187,605,654] 197,310,043 Victoria... - jens 1,536,483 1,844,581) 16.7 2,272,643 3,147,617 
tae 516,506 474,684) +1.7 ,764,279 ,167, 

Total (6 cities).| 215,576,442] 334,740,021] —35.6| 420,426,014] 457,652,012 BamOntOR. .. - -- ee ee my Rye Be oe 
SE aocas 2,633,140 3,251,886) —19.0 678,449 972, : 

wan Federal Reserve Dist/rict— Richm|ond— mrenGges. «..<+-- 321,265 380,463) —15.6 468 ,052 617,977 

W-Va.—tluat’g'n , 409,082 591,910} —30.9 1,089,341 1,268,035 | Lethbridge. _---- 555,541 350,867, +53.3 569,744 690,622 
a Nortolk -...- 92657,000 3+247,285| —18.2 3,953,763 4.623.887 | Saskatoon. ---- - 1,204,546 1,686,211) —26.4 1,917,020 2,471,367 

6 ns. - 7,699,451 36,513,437] —24.1] 46.483:000] 42'620'000 | Moose Jaw----- 493,045 705,123, —30.1 1,231,606 1,284,878 

Sra —eariestony 840,104 1,888,453] —-55.5) 2,144,482 2'253,927 | Brantford.------ 739,303 878,246} —15.8 1,058, 150 1,597,916 

D.G —Washine’a os aats 5 78,504,497 —26.4 108,171,924 91,559,897 | Fort William---- 551,737 616,017; —10.4 716,915 19,64 

ga a ad 
Total (6 cities).| 110,443,353] 147,897,842) —25.3| 188,702,943| 173,892,090 Peterborough. --- 532,449 780,799 —31.8 881,583) 1208-485 
Sherbrooke- --.--- 589,303 70,899' —12.% 59,20: ,025, 

“ Sixth Federal Reserve Dist/rict—Atlant|a— Kitchener- - _---- 773,565 997,673| —22.5 1,175,587 1,319,494 
oe B ryt 12°900.000 +30.9) 2,690,992 2,900,310 | Windsor- --.---- 2,254,703 3,161,393, —28.7 5,051,366 ay rd 
a.—Atlanta.--| 30,900,000] 40:0367811| —aa:s| ae'aaT see] 20r815-855 | Kiuneton 222] Bosse] —«selo‘zoa| 2.6] —77viat| —828°360 

haces , , , ’ —24. 887, 31.2 ' Moncton......- * 494, ~——~é. ° * 
Auguste vain one mre eg Hh —36.3 1,665,245 yt yt ye | NS 0 6 awn 448,901 prongs i 667,301 = 
AON... - - , ,268| —23.2 1.475.444 "677,324 | Chatham. -__-..- 397,004 554,918) —28.5) 556,771 689, 
Fia.—Jacksonviile 11,366,199] 15,347,680] —25.9 19'089,001 19'400° 384 | Sarnia_...-.---. 364,122 525,678, —30.7 688,631 717,265 
tach rae ©. 0eees ee are —36.4) 24,211,644) 24,096,769 | Sudbury - ------- 466,449] 660,003! —29.3 en anc cee ; 
~=----- ’ 350,302} —35.9 1,850,780 351. | | i 
Pe oes 000 1,617,000 rest 2,332,320 areoneane | Total (32 cities) 227,277,846) 314,380,507; —27.7| 375,396,022 481,264,723 i 
----- ’ , 2. 189,547 311,656 | / 
La,—New Orleans} 27,561,713} 40,947.503| —32.7| 51.304'11 670 | 
an atten 6} __ 53,007,670 a No longer reports weekly clearings. b Clearing house not functioning at 
Total (11 cities) 95,844,399; 133,014,959] —27.9] 178,811,880 194,717,756 present. c Clearing house reopened in February. d Figures smaller due to merger 
| 
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Condition of National Banks Dec. 31 1931.—The statement of condition of the National Banks under the Comp- 
troller’s call of Dec. 31 1931 has just been issued and is summarized below. For purposes of comparison, like details for 
previous calls back to and including Dec. 31 1930 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 31 19830 AND MARCH 25, 


JUNE 30, SEPT. 29 


AND DEC. 31 1931. 





































































































































































































Dec. 31 1930. |March 25 1931.|June 30 1931.)Sept. 29 1931.) Dec. 31 1931, 
7,038 Banks. | 6,935 Banks. | 6,805 Banks. | 6,658 Banks. | 6,373 Banks. 
Loaus y =n ' $ 3 $ 
and (including rediscounts)-a......-...------..-------- 14.363 088 On8 18.723 072 O00 18,177 985.0 D 12.4799 000 11,921 390.000 
United States Government securities owned. ---2-2-222-2222-2222-2-22-| 2,654/836,000] 3,192'718,000] 3,256.268,000| 3,289:267.000 3.176,475.000 
Guntemem’ te , — , owned. ...-.----------------------- 4,437,.230,000) 4,469.659,000 4,418.569,000 4,380,016,000) 4,024,950, 
Banking bility account of acceptances...-------------------------- $13.635.000) 539,284,000 434.717.000) 344.459.000/ 389,399,000 
Other ag House furniture and fixtures -....----.----------------------- 1,980, 810.789.000] 795.866.000] 790.324.000| 770,454,000 
lind nrmmetiibialn dibs wciemeiaihiitintain sibel 120,722,000] _ 124:662,000] _ 125,681,000) _ 124,092,000} 132,415,000 
oserve with Federal Reserve banks----..-...-------------------------- 1,460,365,000) 1,441,387,000) 1,418,096,000) 1,365,334, 1,137,747 ,000 
I cid sicietldsacnsitipla pila doaalnsieneiss ovomnilitdideunibibe Gidhchentbelistcan ataaaieahl :084,000| | "334;122'000) ,589,000] 389,741,000] _°379.900,000 
SE BD ikki indpittmmbansaranandiahnstdasseowsesiiuwtiniaind 3,338,017 ,000) 2,942,432, 00} 3,146,951,000} 2, 530.008 2,293,328,000 
se ea a yo nn anne $3.131.000)  " 32.304.0 61,559.00) 33.344. 88.127 .000 
Acceptances of other banks and of exchange or drafts sold with in- grnny ‘ . nie Se a apeeny AST 
Saga pe isc clas sh a ai Ia aaa, ls anti ace ameter ae Ninaimeinaaiiat cams ita all rn o-ecieaia hast acteaty ncaa 244, :000 15, 26, , 3 ,000 * :000 1 , :000 
Se BENOWOD oon ndccncndococctavccscecnssecdsccuscnssonses 15,803,000] 14,910, 1986. 9,534, ‘003; 
CEEEP STEIN. . cn ccnccncnsceocccncecaseneecedencccnasccenseoneoses -294,000 " 218,839,000] 194,603,000] 195,861,000 
Total... 222-2 enn ee nnn noon en enone nn eo enn nnn nn enon ence nn |28,799,684,000/28,126,467,000|27 642,698 ,000|25,746,064,000] 24 662,286,000 
Oapital steck paid in...........-..---------------------------------- 1,722,159,000| 1,716,254,000 1.687.663.000| 1.656.374,000} 1,621.449.000 
Fi us fund - - - .-..--.2.------ 2-2-2 2-2-2222 22 2-2-2 2 2 2 eee 548,364,000 1.529,896.000) 1 :493,876,000] 1,470.291,000| 1,381,612,000 
2 ow porn nn ne nn nnn nnn nnn nnn nnn none none o een e-- 515,973,000] 532,759,000] 443,592,000] 455,474,000] °351,597,000 
Reserves for dividends, contingencies, &c----.-.--.-..---.------.------- 108,507,000] 113,568,000] 130.599.000| 115,942,000 171,109,000 
Reserves for interest, taxes, and other expenses accrued and unpaid--.-..~-- 64,495,000 82,145,000 62,881,000 82,976,000 52,604, 
4" bank notes outetanding........-.---------------------------- 642,902,000] _ 645.523.000 '304.000] _ 631,569,000] 627,490,000 
to banks_b........-.......------------------------------------- 13:342-496.000 13-282. 226.000) 3.277.539.000] 2.527.514.000) 2,301.018.000 
ime deposits’ ( - postal savings) .........---------------------- 8.737 430-000] 8:711;402,00 8'578;890'000) 8:150;286.000| 7:610.436,000 
ning Se ‘Toporits.. ealieieitiaieeceneiomne-cnsisiiiunn sadtindineiiiitiin tmaniadl 22 571. 646,000/22 304-31. Oe 22 198°240,090 20, 370 384, 000/19 244:347,000 
Ae_otmente t0 re urchase United States Government or other securities sold|"""33°078 000 13°57" 10,266,000] "17.752. "51,126,000 
Ge Pee Seemed onseceeasswoessacddbboedeeecdanoene 
bees of d rediecounts-—- —= -——--. sxchatge Or drafts’ said “with Yax] 755-606-000] 194,466,000) 153,533,000 324,198,000 585 ,365,000 
Acceptances executed for customers _._--.--.---777772772772242222222- 626°478;000| 864;866;000|  442:235;000] 3a.464.000| 3972000;000 
tances executed by other ‘banks for account of reporting banks...--~- 8,242,000 8.627.000 5.874.000 6.257.000 5,528,000 
ties borrowed... --.....-.-------------------------------------- 15,803,000} —_ 14,910,000 11,986,000 9,534,000 9,003,000 
eR CRANES RTE ETE ee 142°947,000] 160,104,000} 194;512:000| 143,248,000} 87,193,000 
Total. .....-...-2--------- 220-2 --- 2-2-0 22-22 2-2 022 2 oo oo eee -- 28,799,684 ,000/ 28,126,467 ,000| 27 642,698 ,000!25,746.064,000,24 ,662,206.000 
Daw of Cash in Vault— 
© Te ob cS Ee ee LER eS a am ne 14,088,000} 13,651,000] 13,372,000} 13,589,000] 12,973,000 
et PRARALNRAL TAS DSO DIAL OEIC T 42,652,000} _36.300.000] _ 39:628:000| _ 44.466, 36,785,000 
All other cash in vault_-----2-2222222 2222 22.2 22cc2icc2cccecceice 1344, 284,171,000] 315.589.000] 331,650,000] 330,142,000 
ils of Demand Deposite— 
Individual subject to check  Leceepebennuwiaa cd dan tedeuwdoab deka 9,315,685,000} 8,679,422,000) 8,660,076,000| 8,170,599,000) 7,843,567 ,000 
gE ES eperetonenncenpeccsamese der-ta5-900| x.t0e 744 90] 1.462295 900) | aFORAT Son] | HF8-Snn-on8 
* cow eee mee em ee ew ee ee eee eee eee , , , , , , , , * * , , 
Other eae a municipal de AoE E CR PLAER SIRE AL Sal 2222] 2013580'000| "130:776,000| © °150;406;000 138.488000 137,488,000 
Deta: of Time 
State Se EE MemaAGAE At ccicinseuapsncavcecueanandaned 412,820,000] _ 378.057,000} 372,022,000] 311,269,000] 239,999,000 
ST nner rre nen sano aer 339,463,000] 1.348-567,000| 1,311:535.000]| 1,237.252.000| 1,078.731,000 
ts evidenced by savings pass book-_--_-_----------.--------- 6,166,360,000] 6.097.531.000| 6:031.314,000| 5.708,071.000| 5.557,766,000 
Time deposits, open accounts, Christmas saving accounts, &c_......- 453,626,000} 509,604,000} 509,365,000) 523,016,000) 285,293,000 
Depeaie f other banks and trust compa nies located in United States _- 170'336.000 131 '621,000 20 468 009 208 eee O00 33'585°000 
ts the trust com ies 10Ca D es... ’ * D ’ ’ ’ , ’ ’ , 
Foreign countries..----.--.---- x pean We: «an Ma RSI eh se 129'576,000| 101.531:000| 77.681, 56,026,000|  56.026,000 
Percentages of Reserve— 

8 a reese beliinemnigunmeinnll 11.22 11.17% 11.38% 11.48% 11.77 % 
NEI, ALTIMA E SE S LAL LEL GIES SEL IOLA LISS 7.01 7.01 7.00 6.94 6.90 
Pe eee. tt sak Gunes et eeeneniniiee 8.62% 8.53 8.58 8.59% 8.52 
rt. So ecaseaelon ape maenemmuben 4.82% 430% 4.79 4.76% 4.77 
a Te Soe encentnaeceensnamens 6.93% 6.87% 6.89% 6.87 6.85% 




















a Includes customers’ liability under letters of credit. 


b Includes certified and-cashiers’ checks, and cash letters of credit and travelers’ checks outstanding. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Mar.19 Mar. 21 Mar 22 Mar. 23 Mar. 24 Mar. 25 
1932. 1932. +9 toe. 1932. 1932. 
Francs. Francs. cs. Francs. Francs. 





Benak of Vranes........<0--<<~ 13,300 13,200 13,500 13,300 
Bank Nationale de Credit...... Sa Dilip Spe re 
Banque de Paris et Pays Bas-_-__-_ 1,470 1,420 1,480 1,480 
Banque de Union Parisienne... 485 465 478 ‘478 
Oanadian Pacific. .....-...... 481 475 388 390 
Ce ee  . emeue 14,690 14,605 13,760 14,675 
Cle Distr d’Electricitie......... 2,340 2,335 2,340 2,369 
Cie General d’Electricitie...... 2,610 2,590 2,640 2,650 
ee 451 405 448 438 
Comptoir Nationale d’Escompte 1,250 1,240 1,240 1,250 
Ct On. .  e be nunabananeed 250 240 240° 290 
i an, 449 447 460 455 
Credit Commerciale de France. -_ 794 790 785 793 
Credit Foncier de France......- 5,290 5,200 5,240 5,280 
Credit Lyonnais.-__.......---. 2,050 2,020 2,070 2,100 
Distribution d’Electricitie ia Par 2,340 2,330 2,340 2,360 
a ne ewe 2,280 2,280 2,280 2,320 
Energie Electrique du Nord_.._ 700 690 698 706 
Energie Electrique du Littoral... 1,020 1,016 1,035 1,020 
ema 125 126 123 124 
Gales Lafayette.............. HOLI- 104 103 102 104 HOLI- 
8k gl I a aa ly aS DAY. 860 860 840 850 DAY. 
i ie ee 430 425 440 450 
yg RED RAE 850 800 830 850 
a I 1,241 1,240 1,240 1,250 
Mines de Courrieres_........-- 450 450 460 450 
Mines des Lens.._....-.------. 520 510 530 520 
ee 1,820 1,810 1,810 1,820 
& "eS eee 1,470 1,490 1,470 1,460 
6c cunnneiinhede 132 120 125 131 
RES Es SE 1,370 1,350 1,390 1,370 
RE RS Rea Cie 78.30 78.10 78.40 78.20 
Ren’ apace 101.60 101.50 101.90 101.80 
I i ae cine 95.30 95.30 95.40 95.10 
,  « | Sas 124.20 123.70 123.50 124.10 
RD BEOO. coccassececes 104.50 105.00 104.90 104.90 
tn.» nashtinbenbee 1,350 # pred 1,330 ,290 
Seint Cobin. C. & C.....----- 2,520 2,450 2,560 2,550 
Schneider & Cie... -.......... 1,400 1, 380 1,375 1,410 
Societe Andre Citroen......... 450 400 450 440 
Societe General Fonciere.__.... 209 209 215 220 
Societe Francaise Ford........ 121 117 114 116 
Societe Lyonnais---............ 2,285 2,280 2,280 2,320 
seas Marseillaise.--..-...... 630 629 625 620 
Suez - eusiscnena 14,700 14,600 14,800 14,700 
Tubize ‘Artificial ‘Silk ‘pref 190 185 192 190 
Union d’Electrictie........ 940 930 920 920 
Union des Mines......-.-..--. “ade 210 210 


Wagon-Lits .....------------- 115 114 117 “114 














-— 4 
THE BERLIN STOCK EXCHANGE. 

After having been closed since Sept. 18 1931, the Berlin 
Stock Exchange was reopened on Thursday, Feb. 25, for 
two hours of trading. The Commissioner of Exchanges has 
not as yet authorized the publication of quotations. 

New York quotations for German and other foreign un- 
listed dollar bonds as of March 25: 

Bla. Ask 
ADNa FN Ge DIOR ioc nidctncccednctcenapesecadebeescsnctesene 26 31 
Bavaria 6160 00 1946... coccccccccc nce cosccecsese 32 
Bavarian Palatinate Cons. Cit. 7%, 1945 28 
Brandenburg Electric 6%, 1953. -....-..----- 2-2-2 nen ne eo enon 33 
British Hungarian Bk. 7 44s, 1962........---------------------- 32 
Brown Coa! Ind. Corp. 64, 1953_...-...---------------------- 29 
Dortmund Municipal Ul. 636%. 1968... ccccccccecccwcscesosuse 22 28 
Duisberg 7 SROD - pres odin somadgewcnceusnsévsasaweeuenenen 25 31 
jane dd 4s SO Sli vcadandacsstddtonecsccruduadoucackbowete 25 30 
East Prussian Power 6%, 1953... ...-.-.---------------------e 27 31 
European Mortgage & OE a Tis WB icnciccevccossccddsd 29 81 
eee CaTeenees B48. BOE ho obddtdcwdcedwndvecacconwseune 100% 102% 
French National Mail 8S. 8. Line 6%, 1952--.--.-----.------------ 961% 97% 
I CO Dit ittedanibas saabalas ddnecsundevnesénnnalil 26 31 
Gesmen Atlante Gable 7%, 1946. oscccuncccocusstesceusctecnas 45 48 
German Building & Landbank 644%, 1948._....-....-..------.. 25 29 
Hamburg-American Line 6s, 1940........-.....-------------- 30 40 
Housing & Realty Imp. 76, 1046........-cccccccccccccrcwccccscs y 38 
Peeeemen Central REUSE 70, LOB cuncnceacarcceccvocoscessnas 31 
Hungarian Discount & Exchange > 78, 1963 22 
Hungarian Italian Bank 744%, 1932..--.---.----- S68 
MOSES C146, 106i eo 000 mareccccacccwcecnccdpecseéencupsetens 30 32 
Leipzig Overland Power 6 I RE PD BS GE I 30 82% 
LARGE Se PEE Oy SEa neo caencnnsbeanancencsccastasessen 241% 26% 
Seen a FOG 20, DUO crn acapneecanecenesacnawiannee 291% 82% 
DEER OF INE. nn cenatonssamenerbneubnnackphocnadounkin 30 84 
Municipal Bank Hessen 7% to 1045............-.-..----------- 25 29 
Wameee LanGnank 656%, elo «cncccnagnecceseneucescceccesee 29 32 
ge FB Re ROR Se 35 39 
Ce Geet 2s, 2. pon atininmbahedepeanmoanseee 23 28 
OE ig Fe SRR EE a 27 80 
Protestant Church (Germany) 7 }48, 1946...............--..--..- 30 33 
Provincial Bank of Westphalia 6%, 1933........-.-...-.---.... 32 35 
Rhine Westphalia Electric 7%. 1936... . 2. cnnccceccccccccccce 35 39 
Roman Catholic Church 644%, 1946.-.......-.......-----.---- 46 50 
Roman Catholic Church Welfare 7% 1946..........-...---...-- 39 43 
Saarbruecken Mortgage ggg i Phew tbectehsstddsecdcdadie 56 
Goxon State Meveines 6%. 1947 « cacccconeccccocccéccconcceesco 29 “33 — 
Stemens & Haiske debentures ae: Dillnassbnansbincéontadaad 275 295 
neGt Pe SeNe bs Po adénbecccencokovdcsssesevctcc 29 33 
TE GE Sy BEE cc ckvbindinncccawecochsbpbdaockactoekss 23 26 
i a Oe SS) ee pees Caee aaa 32 35 
WR FOR ME iratbncbcectakucsacueaseebénideecvaddaans 30 85 

J Fiat price. 
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" ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.19. Mar.21. Mar. 22. Mar.23. Mar.24. Mar. 25. 
Silver, p. oz...16 13-16d. 17 13-16d. 17%4d. 18 3-16d. 17 15-16d. 
Gold, p. fine 02.1138. 2d. 1128.10d. 1136. 1d. 113s. 2d. 112s. 2d. 
Consols,2445%- 60% 60% 60% 60% 60% 
British 5%-.... ---- 102% 102% 102% 102% 
British 444%... ---- 101% 101% 101% 102 HOLI- 
French Rentes DAY 
(in Paris)— 
Piiligenm> oGas 78.30 78.10 78.40 78.20 
French War L'n 
(in pine 
5% ...-ff. ..-- 101.60 101.50 101.90 101.80 


The price of silver i in New York on the same days has been: 


Silver in N. Y., 


per oz. (ets.) 28% 28% 


29 


29% 29% 








Commercialand Miscellaneous Aews 





National Banks.—The fo 





llowing information regarding 


National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
CHARTERS ISSUED. 


oOo 


March 7—The First National Bank of La Goungs. One. gk a a st) 
President: N. K. West. Cashier: F. L. Meyers. 
March Fredericks 


dent: 
March 1—-Gicasaer National Bank 


Thos. J. Carroll. 
March 19—The Second National Bank of Robinson, Ill__----...- 


7—The Fienters, National Bank in Fred 
Presi Wm. K. Goolrick. Cashier: Paul 


Va-- 5 100,000 
r. 
of Gloucester, Mass 


Cashier: ©. L. Curtis. 


President; John T. Smith. Cashier: A. H. 


APPLICATIONS TO O 
WITH TITLES 


March First National Beaks of Milledgeville, Ill 
ea _ B. Puterbaugh, Milledgevilie, il. 
March 1} — rears National Bank, ha cana ml Tex... 


orrespondent: A 
orrespondent: Joe Stein, 


RGANIZE RECEIVED 
REQUESTED. 


50,000 
Fredericksburg, Tex 


VOLUNTARY LIQUIDATIONS. 


March 1st First National Bank of piontemmms, 18 Seer eee 


ffective Feb. 29 
ween 


1932. 


Effective March 12 1932. 


25,000 
Agent: 


Li 
Montezuma, Ind. a. by: The First- 
ank of Montezuma, Ind. 


March 16~—ie City National Bank of New Britain 


Cette. i 6ckn. 


Liq. Agents: Paul K. Rogers 


and Harold L. White, care of the liquidating bank. 
Absor' ~ 3 


by The New 
Britain, Conn. 


March 18—The First National Bank of Paradise, Te 
Effective March 9 1864. Liq. x 
‘ex. 


Bank of Decatur, 


Britain National B , New 


nt: The First National 
orbed by: The First 


25,000 


National Bank of Decatur, ot 
CONSOLIDATIONS. 


Meet 17—The First National Bank of Dawson, Tex 
The erty National Bank of Dawson, Tex 


25,000 
000 


under the Act of ‘Nov. 7 1918, 


amended Feb. 25 a 
of “The First National B. 


under the charter and title 
of Dawson,”’ with capital 


stock of $50,000. 4 $50,000. 


March 16—The Citizens National Bank of ioey Run, Pa 
and Path Valley State Bank, Dry Run, Pa 
Consolidated to-day sailor U ue yr of Nov. 7 1918, as 


25,000 
25,000 


od Feb. 25 1927, under the charter of The 


National Bank of 


Citizens 
title of The Path Valle 
with capital stock 


Run, and under the 


National Bank of Dry Run’’*‘ 


$50,000. Surplus: $50,000. 








Auction Sales.—Among o 
not actually dealt in at the Stock 


ther securities, the following, 
Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wed- 


nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
10 Associated Security Investors, 
Inc., com., no par; 25 Associated 
Security Investors, Inc., $6 cum. 
pref., with com. stock purchase 
warr., no par; 2 Kings Highway 
Community Corp., par = = 
Peoples Light&Power Corp. $6 
pref., no par: 5 Tri-Utilities — 
$3 cum. pref., with stock purch. 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per 
10 Beverly (Mass.) Trust Co_____- 115 
25 Arlington Mills 12 


"100 ex-div. 
10 Gt. North’n Paper Co., par $25. 20% 


Sh.| Shares. 


Shares. Stocks: $ ver Sh. 
privilege, no par; $32.50 Okla. 
Natural Gas Corp. div. ctf. in 
respect of quar. div. on 64% 
cum. pref. stock, declared Jan. 13 


1931, due Feb. 1 1934..-_____ $41 lot 
50 907 Fifth Ave. Inc. (N. Y.); cer- 
tain claims against 907 Fi 


fth Ave 
Inc., totaling $24,181.80...__. "$75 lot 


Boston: 


Stocks. 3 per Sh: 
6 special units First Peoples Trust. 2 
1,125 units Hopkins, Inc---..$168.75 lot 
14 Boston Chamber of Commerce 
Realty Trust, 2nd pref.; 3 9784- 
10,000 Steam Vehicle Corp. of 


20 Boston Woven Hose & Rubber Be  casbsnneccbekawed $12 lot 
veg RES a aap ead 18 Bonds— - Cent, 

200 Consol. Lobster, Inc., com__.3%- : %|$1,000 State Theatre, conv. 

35 units First Peoples Trust...... | east aK ‘& int. 
By R. L. Day & Co., bea. 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 

25 U.S. Trust Co., par $25_______ 1 14 National Service Co., $3 pref... 7 

11 Arlington Mills...._._._____.. 12% | 260 Mead Morrison Mfg. Co-_-.$100 lot 


100 Naumkeag Steam Cotton Co__ 

20 pavenet Bag & Paper Co., 8% 
DUsKikdansnwehaao pane s<uoocs 

5 Wm. Whitman & Co., pref______ 30 

179 National Service Co., $3 pref.. 31% 


3,000 A. 8. Campbell Co., com.$500 lot 

10 Milton Bradley & Co., ‘pret. 91% 
onds— Per Cent. 

$2,000 S. D. Warren Co., Ist 6s, 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
38 Corn Exchange National Bank & 
See O., OOF O00... 6 cecuce 50% 
35 National Bank of Germantown & 
Trust Co., par $10 
140 Union Bank & Trust Co. of 


ee eee 48% 
Shares. Stocks. $ per Sh. 
25 Penna. Co. for Insur. on Lives & 

Granting Annuities, par $10_.__ 44 


10 Reali Estate-Land Title & Trust 
Co., par $ 


100 Gien W illow Ice Mfg.Co.,com. 1 





ye ie aw octain ia! $1 lot! 50 Pennsylvania Sugar Co______._ 28 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ on Sh.| Shares Stocks. 

10 Angel Internat’! Corp.,com.... 6¢ !20 The Como dy 





DIVIDENDS. 

Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 


In the 














Per Books Closed; 
Name of Company. Cent. | Payable. Days Inclustoe; 
Railroads (Steam). 
Atlantic Coast Line R2., pref---------- *2% |May 10|*Holders of rec. Apr. 22 
Lehigh & Hudson River ‘(quar. | ee *2 Mar. 31|*Holders of rec. Mar. 22 
Norfolk & Western, adj. pref. (quar.)--.| *1 May 19)|*Holders of rec. Apr. 30 
Nor. Pac.—No action taken on quar. div.|Paymejnts herejafter to be semi-annual. 
Philadelphia & Trenton (quar.)---.----- *2% |Apr. 10|*Holders of rec. Apr. 1 
Reading Company, common (quar.)----| *25c.;May 12/*Holders of rec. Apr. 14 
Public Utilities. 
Amer. Light & Trac., common (quar.)--| 62}4c|/May 2) Holders of rec. Apr. 154 
;- OS eS 37}%4c|\May 2) Holders of rec. Apr. 154 
Amer. States Public Serv., pref. (quar.).|*$1.50|Apr. 1)|*Holders of rec. Mar. 
Arkansas Power & Light, $6 pref. (qu.).-| $1.50|)Apr Holders of rec. Mar. 15 
Assoc. Gas & F]., $3.50 orig. pref. (qu.).|*8744c|Apr. 1)|*Holders of rec. Feb. 
Class A (1-20th share com. stock) ---- May 2/ Holders of rec. Mar. 31 
British Col. El. Pow. & Gas, 6% pf. (qu.)| *1% |Apr. 1/*Holders of rec. Mar. 19 
Broadway & Newport Bridge, com.(qu.)|*$2.50|Apr. 1|*Holders of rec. Mar. 31 
Po ee eae *14%|May 1/*Holders of rec. Mar. 31 
Brooklyn-Manhattan Transit, com.(qu.)| $1 Apr. 15) Holders of rec. Apr. 1 
California-Oregon Pow., 7% pf. (qu.)--.| *1% |Apr. 15|*Holders of rec. Mar. 31 
6% preferred (quar.)........--..--- *14%% |Apr. s *Holders of rec. Mar. 31 
Canadian Public av. tad pf. (qu.)..| *1% |Apr. 1/|*Holders of rec. Mar. 15 
Carolina Tel. ¢: Tel. (quar.)-..---_---- *246 | Apr. - *Holders of rec. Mar. 
Columbus Del. & Sieston, | pe pref. (qu.)_|*$1.75jApr. 1/*Holders of rec. Mar. 19 
Com’wealth Tel. (Madison) 6% pt. (qu.)}| *14% |Apr. 15|*Holders of rec. Mar. 31 
Dakota Central Telep., com. (quar.)....| *2 Apr. 1)*Holders of rec. Mar. 31 
64% =. (quar.) se ciaehlaniadleiieh ante uti *1% |Apr. 1/|*Holders of rec. Mar. 31 
Electric Bond & Share— 
Common dn new $5 common) 22 
$6 preferred (quar e ¥ 9 
$5 preferred (quar.) a ¥ 9 
Electric Power & Light, — (quar.)--.j 25¢.;May 2) Holders of rec. Apr. 5 
Second preterred (quar.)-.------.--- *$1.75|May 2)|*Holders of rec. Apr. 5 
Allotment certificates fll paid (qu.)_.|*12c|May 2|*Holders of rec. Apr. 5 
Allotment certificates 90% paid (qu.).|*11%c|May 2/|*Holders of rec. Apr. 5 
Haverhill Gas Light (quar.)....-..-.-- *56c.|Apr. 1)|*Holders of rec. Mar. 23 
Hydro-Electric Securities, common-.-.--_ 10c.|Mar. 31} Holders of rec. Mar. 18 
Illinois Comm’! Telep., $6 pref. (qu.)--.|* $1.50|/Apr. *Holders of . Mar. 31 
LB OS ee ee eit, | aaa htnbamene 
Illinois Norther’ Utliities, pref. (qu.)--.| *14% |May 3 *Holders of rec. Apr. 15 
Junior preferred (quar.).....------- *$1.75|May 2)|*Holders of rec. Apr. 15 
International Utilities, $7 pr. pf. (qu.).-|*$1.75|;May 1)|*Holders of rec. Apr. 15 
$3.50 prior preferred (quar.).---.---- *8744c|May 1)|*Holders of rec. Apr. 15 
$1.75 preferred el al bhedidnmonamal *43%clApr. 15|*Holders of rec. Mar. 31 
Interocean Telegraph (quar.)-.------.--- *$1.50|Apr. 1/|*Holders of rec. Mar. 31 
Iowa Public Service, $7 first pref. (qu. )-5 *$1.75|Apr. 1/*Holders of rec, Mar. 19 
$6.50 first preferred (quar.)..------_ 1.625|Apr. 1|*Holders of rec. Mar. 19 
$6 first preferred (quar.)-...-.--.-.-- *$1.50|Apr. 1|*Holders of rec. Mar. 19 
$7 second preferred (quar.) ------.-- *$1.75|Apr. 1|*Holders of rec. Mar. 19 
Kansas City Gas common (quar.)_--.--- * Apr. 10|*Holders of rec. Mar. 31 
First and second preferred (quar.)....| *13%4 |Apr. ¥ *Holders of rec. Mar. 31 
Kansas Electric Power, pref. (quar.)----| *1% |Apr. 1)|*Holders of rec. Mar. 15 
Kentucky Securities, common (quar.)--.| *1%4 |Apr. 1|*Holders of rec. Mar. 22 
EE eh en eaiire *1%4 |Apr. 15|*Holders of rec. Mar. 22 
Kentucky Utilities Co.,6% pref. (qu.)_.| *144 |Apr. 15|*Holders of rec. Mar. 26 
Keystone Telep. of Phila., pref. (quar.).| *75¢c.,May 2/*Holders of rec. Apr. 22 
Lake Superior Dist. Power, (quar.)..---. *2 Apr. 15|*Holders of rec. Mar. 15 
Lynn Gas & Elec. (quar.)------_------ *$1.50| Mar. 31|*Holders of rec. Mar. 21 
ni Internat. pe ge gee Communi- 
cation Am. dep. rets. ord. reg. ----|*w5 |Apr. 7|*Holders of rec. Mar. 10 
Massachusetts Lighting Cos., com. (qu.)| *75c.|Mar. 31|*Holders of rec. Mar. 1 
8% preferred (quar.)-...------.---- %2 Apr. 15|*Holders of recs Mar. 31 
6% preferred (quar.)..-.------.--.- *144 |Apr. 15|*Holders of ree. Mar. 31 
Metropolitan Gas & Elec. (quar.)---.--- *7 4c| Apr. *Holders of rec. Mar. 17 
Public — $7 af (qu.)-.|*$1.75|Apr. 1|*Holders of rec. Mar. 15 
$6 preferred he ee encece|* $1.50\/Apr. 15|*Holders of ree. Mar. 31 
Montreal] L., H. Pow. Cons. (quar.)--| 37c.|Apr. 30|*Holders of rec. Mar. 31 
Montreal Telegraph SE EEE SS. 80c.|Apr. 15| Holders of rec. Mar. 31 
Montreal Tramways (quar.)--.-.--.-.-- 2% |Apr. 15) Holders of rec. Apr. 7 
Nevada-“*lif. Flees Corp., ag yy ).| 1% |May 2) Holders of rec. Mar. 30a 
New Crieang Pub. Serv., yy) uar.)--| $1.75|Apr. 1] Holders of rec. Mar. 21 
Northern ludiana Pub. Serv Serv. 7% pf. pan 1% pr. 14) Holders of rec. Mar. 31 
6% preferred (quar.)-.......-....-.- 1% |Apr. 14) Holders of rec. Mar. 31 
5%% preferred (quar.)......-.--.-- 1% |Apr. 14) Holders of rec. Mar. 31 
Ohio Associated Telephone, pref. (No. 1)| *35c.|Apr. 1)|*Holders of rec. Mar. 19 


Ohio River Ry. & Power, pref.—Dividen,d 


Pacific Lighting, common (quar.)------ 
Peninsular Telephone, 7% pref. (quar.)- 
7% preferred (quar.).-...-.....---- 
7% preferred (q.ar.)...-.-.-.------ 
7% preferred (quar.).-----..---..-- 
Pennsylvania Power Co., $6 pref. (qu.). 
$6.60 preferred (monthly) .---.------- 
$6.60 preferred (monthly) _-......---- 
$6.60 preferred ‘monthly)_--....---- 
Peoples Telep. (Butler, Pa.), com. (qu. 
Pn a 6 colt endectanensceweun 
Peoria Water Works, pref. (quar.)..---- 
Philadelphia Electric Co., $5 pref. (qu.)_ 
Philadelphia Mages Transit, pref.— Divi 
Public Service of - SF 
Pu 0% B pref. (mthly.)_ 
St. Joseph Ry., v: “H. & P. +, Pref. (qu.) 
San Antonio Pub. Serv., 8% pf. (qu.)-- 
7% preferred (quar.) 
ae Gee, Bret, GNOF.). -ccccecceces 
Sedalia Water, pref. (quar.)_....-.---- 
Shasta Water Co., class A (quar.)...-.-. 
Southern California Edison, com. (qu.)- 
Southern Calif. Gas Corp.,6%% pi. (qu) 
Southern Counties Gas Co., 6% pf.(qu.) 
Southern Indiana G. & E., 7% pf. (qu.) 
6.6% preferred (quar.)...-.-----..- 
6% preferred (quar.) 
Southwestern States Telephone, pref.— 
Springfield City Water, pref. A & B (qu.) 
6% pref. series C (quar.)-.--.---...-- 
Stamford Gas & Elec. (quar.).-_--.---- 
Telluride Power Co., pref. (quar.)------ 
Texas Electric Service, $6 pref. (quar.)-- 
Union Public Service, common (quar.) -- 
7% preterred A & B (quar.)----.---.- 


$6 preferred series C & D (quar.)--_-- 
Union Telephone, pref. (quar.)--.------ 
United Telep. (Kansas) com. (quar.)--- 

NS BO) re 
Washington Gas & Elec., 7% pf. (qu.)-- 
Westmoreland Water, $6 pref. (quar.)-- 
West Kootenay Pow. & L., pref. (qu.)_- 
West Va. Water Service $6 pref. (qu.)--- 
Wisconsin Gas & El., pref. C (quar.) 


Banks. 
Peoples National (Brooklyn) (quar.) ---- 


Trust Companies. 





Bronx County (quar.)---------------- 








Passjed. 
*75c.|May 16|*Holders of rec. Apr. 20 
*1% |May 15|*Holders of rec. May 6 
*1% |Aug. 15|*Holders of rec. Aug. 5& 
*1% | Nov. 15|\*Holders of rec. Nov. 5 
*1% |2-15-’33|*Holders of rec. Feb. 5& 
$1.50|June 1)| Holders of rec. May 20 
55c.|Apr. 1) Holders of rec. Mar. 21 
55¢e.|May 2) Holders of rec. Apr. 
55c.|June 1} Holders of rec. May 20 
)*2 Apr. 15/*Holders of rec. Mar. 31 
*1% |Mar. 1|*Holders of rec. Mar. 1 
*1% |Apr. 1/*Holders of rec. Mar. 21 
*$1.25|May 2|*Holders of rec. Apr. 9 
vildend ajetion de|ferred 
$1.75|Apr. 15| Holders of rec. Mar. 31 
*50c.|Apr. 30|*Holders of rec. Apr. 
*1% |Apr. 1/|*Holders of rec. Mar. 14 
*2 Mar. 31|*Holders of rec. Mar. 21§ 
*1% |Mar. 31|*Holders of rec. Mar. 
*1% |Apr. 15|*Holders of rec. Mar. 31 
*1% |Apr. 15|*Holders of rec. Apr. 1 
*37cl\Apr. 1/*Holders of rec. Mar. 21 
50c.|May 15] Holders of rec. Apr. 20 
*15 |May 31|*Holders of rec. Apr. 30 
*144 |Apr. 15/*Holders of rec. Mar. 31 
1% |Apr. 1} Holders of rec. Mar. 25 
1.65|Apr. 1} Holders of rec. Mar. 25 
1% |Apr. 1] Holders of rec. Mar. 25 
Divide|nd omit|ted 
*1% |Apr. 1/*Holders of rec. Mar. 20 
*1%4 |Apr. 1/*Holders of rec. Mar. 20 
*2l6 |Apr. 15|*Holders of rec. Mar. 31 
*1% |Apr. 1)*Holders of rec. Mar. 31 
*$1.50/Apr. 1)|*Holders of rec. Mar. 15 
*1%4 |Apr. 1|*Holders of rec. Mar. 19 
*1% |Apr. 1/*Holders of rec. Mar. 19 
*$1.50|)Apr. 1)|*Holders of rec. Mar. 19] 
*424¢ci\Apr. 15|*Holders of rec. Mar. 31 
*2 Apr. 15|*Holders of rec. Mar. 31 
*1% |Apr. 15|*Holders of rec. Mar. 31 
*1% |Apr. 1/*Holders of rec. Mar. 25 
*$1.50/Apr. 1/|*Holders of rec. Mar. 21 
1% |Apr. 1) Holders of rec. Mar. 30 
*$1.50|/Apr. 1/*Holders of rec. Mar. 21 
*144 |Apr. 15/*Holders of rec. Mar. 31 
2% |Apr. 1] Holders of rec. Mar. 22 
*25c.|Apr. 1)*Holders of rec. Mar. 25 
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Per When Books Closed 
Minin Per Books Closed 
f Company. Cent. | Payable. Days Inclusive. Name of Company, Cent |Payable Days Inclusive. 
Miscellaneous. Miscellaneous (Continued) . 
an 
a F Mtge. (Buftalo) (qu.)-| *25¢e.|Mar. 31|*Holders of rec. Mar. 19 Huston (Tom.) coon com.—Dividend passed 
yom aed ss PE DENG) = deme coss *30c.|May 1)*Holders of rec. Apr. 15 Illuminating Shares Co., cl. A. *50c Apr 1|*Holders of re . Mar. 19 
Alabama oy eS Se *134 |Apr. 1)*Holders of rec. Mar. 25 | Imperial Chemical cae wi dig 7  aeabapys y é “ ‘ 
passed. Amer. dep. iy 5 eee * * ders 
yo ye my ~4 (quar.)--_------ *12%c|May 1)/*Holders of rec. Apr. 9 Imperial Rovalsies, pret, and pref. 4— Divide + 9 a. oe 
yyy ety a ne. (quar. Doers nites Apr. 1)*Holders of ree. Mar. 26 | Income Leasehold DA ne ctedceese’ 37clApr. 1] Holders of rec. Mar. 25 
PP ne , Caner. bial Asitwtidawesee 1% |Apr. 1) Holders of ree. Mar. 23 | Industrial Cold Eo ey nw. “si ; rf " Holders ~ fe. Mar 3 
Atpha Portions Cement {auar:) ‘enti 3 *250. Apr. 25 *Holders of reci Apr. 4 Industrial Loan & Guar., 8% Dt. (qu.)..| *20c.|Apr. 1|*Holders of ree. Mar. 15 
¥ x ° . Mar. an vest th Pee ye ee * * 

—_ a % cy 5 a A (qu.).- “ab rey - Jo per . rec. a: . ae Bldg. Sr 7% pref. (qu.)- BOG. a i “Holders or pg pa 77 
erican Hardware (quar.).-....--_-- .|Apr. of rec. Mar. nternational * * 4 
a a com. (quar.)_....-.---- 50c.|Apr. 25| Holders of rec. Apr. 4 | Ivanhoe an Oh oe ees #87 Ke oo i *Holders P| ro. Mar. 10 
Amer. olling Mill, pret. B (quar.)..-.| *1% |Apr. 1|*Holders of rec. Mar.15 | Investors Mtge. & Guar., com. (qu.)_-_|*37 sc|Mar. 31|*Holders of rec. Mar. 24 
ye can Screw (quar.)--_.-...-.---- 50c.|Apr. 1) Holders of rec. Mar. 194 Preferred (quar.).....-..-.---.....| *1% |Mar. 31|*Holders of rec. Mar. 24 
meriean Shipbullding, com. (quar.)--.| *75¢.|May 2|*Holders of ree. Apr. 15 | Johnson Iron Works, Dry Dock & Ship- , hie) 

‘ POR MME nice ann wntins sab *1% |May 2)|*Holders of rec, Apr. 15 building, preferred (quar.) - - ~~ *2  |Apr. 1/*Holders of rec. Mar; 26 

——— Steam Pump, com—Dividend Journal of Commerce Corp. pref.—Divi dend d eferred ; : 
see amend Rice See] 18 (Ariss fre Mee 2 | Keceees Se Aceg ce | a A alco of At 9 
w- Hege com. (quar.)-..| *25e./Apr. 1|*Holders of rec Mar. 23 | Ke 4 aaed..” (aaar.)---| TES taee’ “ilctketaem of rea, deo 8 
’ sine : . . m ar (m * * 
647% Corp. ca | (quer slain ew daapiiiiily *" Ad rey i “Holders of ree. Mar. 23 Kelley isi, “Lime & Tosannect ds juar.)- 250. hae. i Holders ot ree. Mar. 24 
Associated Dry Goods, ist pref. (quar.)_| *13 |June 1|*Holders of ree. May eyetone & Se pret. emmecans omitte|d. 
4 3 y 13 Kuehne Mifg., * * 
sce re eh acs] ate uae fe Me | Eee aren poe a] Te aS Be 
Atiantic leo & Fusi, dl. A (qua + Paes °750, rg iletmeniens of oe tee ai Ss c., com, (quar.)....-...-- sls Apr. 1 er of rec. Mar. 26 
Avondale bi Mills (quar.)-.-..-..-.---.- *10 ase. , y *Holders of rec. Mar. 31 Langendorf FS svete Bakeries A (quar.)-- *500. ren 15 Holders of ree. ok 31 
Baer te hea Cohen, ist pref.—Diviidend |actiondjeferred. 2828  — Leader Filling Seticoe sheen ie * eee oy a Holders = vo Mar. 33 
Bancohio Garp - Chemical pent pngsiner tase we , oHolaere of rec. Mar. 16 | Link-Belt, com. (quar. Rises, arn seeds: me *Holders of rec. May 15 
Bancohio CorpW (qusF.)-------.------ Apr. ers of rec. Mar. 19 scene bide * i 
Barber (W. H.) & Co., pref. (quar.)--- *1% |Apr. 1|*Holders of M 29 Holders oi rec. June 15 
Benjamin Elec. Mfg., 1st pref. (quar.)--| *2 _|Apr. 1|*Holders soo. Mar. sHolders of rec, Mar-§3i 
Bliss (E. W.) Co., com. and all pref. stoc|ks —D]ividend|s cuteed. poaeey aprons 30 *Holdere of Te. y. te 
mgr ome Bros., Inc., pref. (qu.).--| *13% |May 2/*Holders of rec. Apr. 20 2 Holders of ree. Apr. 16a 
Bon Ami Co., class A (quar.)-.....---- *$1 Apr. 30|*Holders oi rec. Apr. 15 *Holders ° : Mard26 
RED MO Detintbonn ccbwesrdine a *50c.|Apr. 1)*Holders of rec. Mar. 24 sg Bogen 
Boston Sand & so “com. (quar.)--. coving Apr. 1 *Holders of rec. Mar. 22 *Holders of rec. Mar. 25 
Be. yd. ae a 734c\Apr. 1)*Holders of rec. Mar. 22 Mp a “ = Lal e 
Amer. dep. rets. tor ord. reg-..----- *w5 |Apr. 8|*Holders of ° : Mar. 
Calaveras Cement, 7% pret. (quar.)...| *1% |Apr. 15|*Holders of rec. - 3 “Holders of tess Mar. 24 
California Consumers Co., $7 pref. (qu.)| *$1.75|Apr. 1|*Holders of rec. Mar. 15 *Holders of ree. Mar. 21 
California Grete Corp., 6% pref. (qu.).| * Apr. 1)*Holders of rec. Mar. 31 1|*Holders of rec. Mar’ 25 
Canadian Bronze, Ltd., com. (quar.)..| 31}4¢.|;May 1) Holders of rec. Apr. 20 1| Holders of rec. Mar. 23 
Preferred (quar.)-..----.-------.-- 1% '|May 1) Holders of rec. Apr. 20 | Metal & Thermi , pref. (quar.)..| *1% |Apr. 1|*Holders of rec. Mar. 21 
Canadian Fairbanks Morse, pret. (qu.)-| 134 |ADF. 15] Holders of rec. Mar. 31 idlan Grain, pref. (quar.)..--| *1% |Apr. _1|*Holders of rec. Mar. 24 
Coneral Franklin Process, lot pret. (qu.) ci |ABE. 1 sHolders of rec. Mar. 31 | Muburn (Ales) Co.. pret. A (quar.)--2- 11% [Mur. $1 °Holders of ree, Mar. 31 
___ Second preferred (quar.)_.---.------ A of rec. Mar. > be 
Champion Fibre, 7% pref. (quar.)------ *1% |Apr. 1)*Holders of rec. Mar.19 | Minnesota hinine'a Mis. ~(quar.).----- ie io * *Heldere P| ——¥ Mar. 32 
Champion International, com. (quar.)..| *13s |Apr. 1|*Holders of rec. Mar.18 | Morris Flan Bank (Richmond, Ye) tau) }|*373sclApr. 1|*Holders of rec. Mar. 25 
Preferred (quar.)-----------.----- *1% jApr. 1|*Holders of rec. Mar.18 | Mortgage Guar. (Los Angeles) A 2 |Apr. 1|*Holders of rec. Mar. 28 
Cherry Burrell rol -, pref. (quar.)_.... *1% |May 1)\*Holders of rec. Apr. 15 | Muskegon Piston Ring, com. (quar.).-.| *25e.|Mar. 31/*Holders of rec. Mar. 15 
Chicago Trenster & aaa, 0% pi.(qu)| *135 |Apr. 1/*Holders of rec. Mar. 15 | National Distillers Prod., com. (quar.).| *50c.|May 2|*Holders of rec. Apr. 15 
Cincinnati Advertising Prod. (quar.)-..| *50c.|Apr. 1|*Holders of rec. Mar. 21 | Nat. Finance Corp. of Bait., A & B (qu.)| *20¢.|Apr. 1|*Holders of rec. Mar. 24 
Cincinnati Milling oui. ‘a (qu.).| *134 j|Apr. 15|*Holders of rec. Mar. 31 Preferred (quar.)_.- dais 7 *20c.|Apr. 1/*Holders of rec. Mar. 24 
tise a Wholesale Supply, 7% pt. (qu.) 87 )6e/Apr. 1) ...----.----------- -- | Nat, ou Brod... $7 pret "67 pret. (quar)........ *$1.75/Apr. 1|*Holders of rec. Mar. 21 
erred (quar.)..-...-..._..._ iy. PAS ere rea nn ee ew , pref.— 
= Millis (quar.)-------.--.---- *1 Apr. 1/*Holders of rec. Mar. 23 | New Orleans Coll Bon Storage & oe omg ) Oe Mar. 28|*Holders of rec. Mar. 22 
umbus Auto Parts, 7% pf. (qu.)_...| *1% |Mar. 31|*Holders of rec. Mar. 25 Y. Title & Mortgage (quar.)...--..-| *15c.|Mar. 31|*Holders of rec. Mar. 21 
Commerce Investment, Inc. (quar.)---.|*12}se/Apr. _1|*Holders of rec. Mar. 25 Niagara Alkall. pref. (quar.)..-.-......| *1% |Apr. 1|*Holders o1 rec. Mar. 23 
Commun nity Beate Corp., class A (quar.)- 12}e Mar. 31 *Holders of ree. Mar. 25 orth Amer. Financ. ns, Corp.. ei. A Gu.) *50c.|Apr. 1|*Holders of rec. Mar. 25 
aie ease cheatndh mein aa ) of rec. June 24 Ot anasipahnicatiaieiet Tae Apr. *Holders > . 
Class * — ; kicvtedhhweswae on caitienn an Hse Sept. = a 4 —— Sept. 26 wih & oa Min. aaa. RRR ET 37 Se Mar. 31 *Holders of ree. Mar. 2 
CR ae Dec. ders o i nn. 2 Ge puddin ncedenidne *2c. > * ders z 
fF fe *12 4c|Mar. 31|*Holders of rec. Mar. 25 | Ohio Lenther, com, (quar.)..- +250. rem a “Holders of ne Soon: 32 
Consolidated Car din pret a aia - L. i. Ape. 15 *Holders of rec. Mar. 31 First pref ic ccmuaiouaieal an pr. 1|*Holders of rec. Mar. 22 
aa olders of rec. Apr. 15 | Second preferred (quar.)...---..--- ° ° * 
Consolidated Dry Goods, pref-.-....-.-. *3\% |Apr. 1)/*Holders of rec Mar. 25 | Oneita Knitting Mille com ‘quar.) a a" Mas 30 oHolders of oon. Mar. Fo 
Consolidated Royalty Oll (quar)... *5e.|Apr. 25|*Holders of rec. Apr. 15 Preferred (quar.)..---... “TTTr] «1% |Apr. _1|*Holders of rec. Mar. 22 
Cook Paint & Varnish, class A—Dividen|4 pass|ed. Open Stain Dwelling (quar.)..------- ""| *11¢ |Mar. 31|*Holders of rec. Mar. 20 
Corn Products Refg. Co., com. (quar.)-.| *75c.|Apr. 20|*Holders of rec. Apr. 4 | Orange , Ltd., pref. (quat.)......| 13 |Apr. 1| Holders of rec. Mar. 22 
——— vo. ii lee we tee nie eno *1% |Apr. 15|/*Holders of ree. Apr. 4 nan Southwest Realty, 64% pf.(qu.)| *1% jApr. 1)/*Holders of rec. Mar. 19 
Courta x 4 * * 
‘Am. dep. rets. for ord. reg. shs.-.---- +9.90.|Mar. 24] Holders of reo. Feb. 24 | Pactlo’ Truck Service, gom.--Dividend aa oe ee 
Building Corp., $5 pref. (qu.)-..|*$1.25|Apr. 1)*Holders of rec. Mar. Preferred (quar.)..-.--------- *17 44c|Mar. 30) *Holders of rec. Mar. 17 
Creameries of America (quar.)-.-.------ *25c.|Apr. _1|*Holders of rec. Mar.10 | Package Machinery, ist pref. (quar.).--| *13%4 |Aug. 1|*Holders of rec. July 20 
Diamond Elec. Mig., Ltd., pt. (quar.)--|,*1% |Mar. 31|*Holders of rec. Mar. 20 First preferred (qt : “SII=] #15 |Nov. 1|*Holders of rec. Oct. 20 
Diversified Trustee Shares. ser Sel *131.73ce|Apr. lj... lle hci 9 Peabody Eng. Corp pref. “(quar. ) ati *1% Mar. 31|*Holders of rec. Mar. 20 
Dixon (Jos.) Crucible—Dividend passed. Peck Bros. & Co., pref. (quar.)-.......|*373se|Apr. 11|*Holders of rec. Mar. 31 
Dome Mines, Ltd. (quar.)_------------ 25e.|Apr. 20| Holders of rec. Mar.31 | Penn Federal Corp., pref. (quar.)-.----| .*1% |Apr. 1)|*Holders of rec. Mar. 21 
Eagle Warehouse & Storage (quar.).....| *1% |Apr. 1|*Holders of rec. Mar. Pequot Mills (quar.)....-.---........|*$1 |Apr. 1|*Holders of rec. Mar. 24 
Dairies, Ltd., com. (quar.) - 25¢e.|May 2| Holders of rec. Mar.31 | Peter Paul, Inc. (quar.)---..-..------ *50c.|Apr. 1|*Holders of rec. Mar. 24 
Preferred (quar.)-.-----------.--.-- *1% |Apr. 15|*Holders of rec. Mar. 31 Phoenix Finance Corp., pref. (quar.)--| *50c.|/Apr. 10|*Holders of rec. Mar. 31 
Economic Investment Trust, com-_-..-- 75c.|Apr. Holders of rec. Mar.19 | Phoenix Securities Corp., pref. (quar.) *75c.|Apr. 1)/*Holders of rec Mar. 27 
Edwards (William) Co., pref.-Dividend| omitteld. Pie Bakeries, com.—Dividend passed tin: a 
Elder Mig., com. (quar.)-.--..-.---.-- *25c.'Apr. 1|/*Holders of rec. Mar. 21 Preferred (quar.)..-.---.--- Holders of rec. Mar, 25 
rn aginew mise *| $1.25 Apr. 1/*Holders of rec. Mar. 21 Second preferr:d (quar ape nate Holders of rec. Mar. 25 
1st Preferred (quar.).-..-..-------- $2 Apr. 1)*Holders of rec. Mar.21 | Pittsfield Coal Gas------ | a RAL *Holders of rec. Mar. 21 
Elgin arene, pret. (quar.)....-.-.-.. *10¢.|Mar. 31|*Holders of rec. Mar.19 | Pollock Paper & Box, pref. (quar.).----| *1% |Mar. 15) -.---- caine Ceaehaue 
ee ee, CD, Co mamac<oce 50c.|Mar. 31|*Holders of rec. Mar.19 | Price Bros., prof. Dividend not een ed 
Emerson Electric Mfg., pref.—Dividend | actioa| deferre|d. Progress Laundry (quar.)_----------- *25¢.|Apr. 1/*Holders of rec. Mar. 20 
masa Electric Co. (Canada) A (quar.) - *75c.|Apr. 15|*Holders of rec. Mar. 31 | Provident Adj. & Inv... iid., pref. (qu.)| *1% |Apr. 1) ---.... seeen-se--- sss 
—_ oan (quar.) - -. Apatite hey het | aa: 50c.|Mar. 31|*Holders of rec. Mar. 19 | Railroad Shares, com.—Dividend deferre|d 
eral Compress & Warehouse, pf. (qu)| *1% Apr. 1/*Holders of rec. Mar. 24 | Reliable Stores, Ist pref. (quar.)-.--.-- *1% |Apr. 1)*Holders of rec. Mar. 15 
Fiberloid Corp., com—Dividend passed. Republic Stamping & Enamel (quar.)...|_*25¢.|Apr. 10|*Holders of rec. Apr. 1 
7% preferred (quar.).......-------- *1%\Apr. 1)*Holders of rec. Mar. 18 Republic Supply tap ete i *1244c\Apr. 15|*Holders of rec. Apr. 1 
First Nat’! Corp., Portland, Ore. (qu.)__| _*50c./Apr. 15/*Holders of rec. Mar. 25 | Reversible Collar (quar.)--------.---- %} Apr. 1\*Holders of rec. Mar. 15 
First Security Co. (Ogden) cl. A & B (qu)|*12%c\Apr. 1|*Hoiders of rec. Mar. 20 | Ritter Dental Mfg., pref. (quar.)-- *$1.75|Apr. 1|*Holders of rec. Mar. 21 
Food Machinery, com.—Dividend action| deferr|ed. Roos Bros. (quar.).. rian *10c.|May 1|*Holders of rec. Apr. 15 
Preferred (monthly) -.-.-.-.-.---.--. *50c.|Apr. 15|*Holders of rec. Apr. 10 Preferred (quar.).................*|$1.625|May 1|*Holders of rec. Apt. 15 
ae ed ae isa ce os colin meats + 50e. May 15|*Holders of rec. Mar. 10 Ruddy (E. L.), Ltd., pref.—Dividend o| mitted 
* refe! al SR eae 50c./June 15|*Holders of rec. June 10 | 8S. M.A. Corp., com. (quar.)--.-------- *25c./Apr. 1)*Holders of rec. Mar. 21 
ortnum & Mason, pref--.-.-...---..- *17%cl\Apr. 1|*Holders of rec. Mar. 22 | St. Croix Paper (quar.)..-----.------- *2 Apr. 15)*Holders of rec. Apr. 5 
Frick Co.. pe, NOEt. UMNRE.) 0 co mraave *75c.|Apr. 1|*Hoiders of rec. Mar. 22 | St. Joseph Stock Yards (quar.)--.---_--| *$1.50|Mar. 31|*Holders of rec. Mar. 21 
Fuller Brush, 7% pref. (quar.)-----.--- *1%|Apr. 1/*Holders of rec. Mar. 24 | San Diego Ice & Cold St’ge, oe A (qu.)--|*43%c|Apr. 1)*Holders of rec. Mar. 25 
General Fir Fireproofing, com. «Dividend o|mitted |. Schoeneman (J.) Inc. Ist pref. (qu.)----| 1% |Apr. 1) Holders of rec . Mar. 18 
a eee tana.) efi STE Sees pa ty? 1%\Apr. 1/*Holders of rec. Mar.21 | Schwartz (B.) Cigar, pref. (quar.)------ *25¢.|Apr. 1|*Holders of rec. Mar. 21 
of Canada, pref. (quar.)-.| 134 |Apr. 1) Holders of rec. Mar. 26 | Scott Paper, pref. A (quar.)...-------- 1% |May 1) Holders of rec. Apr. 16 
Gildred Bldg. Co., 7% pref. (quar.)-...| *1%|Apr. 1|*Holders of rec. Mar. Preferred B (quar.)-.-------- 134 |May 1| Holders of rec. Apr. 16 
Gimbel Bros., Inc., pref.—Dividend deterred. Seaboard Nat Sec. Corp. (quar.)------- *37 4cl|Apr. 1)*Holders of rec. Mar. 21 
Globe Discount & Finance (quar.)---_-- *25c.|Apr. 15)*Holders of rec. Mar. 31 Securities Invest. Co., com. (quar.).. 75c.|Apr. 1) Holders of rec Mar. 21 
Gascon Foe Fisheries. Inc. (quar.).-.-- *50c.|Mar. 31|*Holders of rec. Mar. 23 Preferred (quar.) - rhe pi Rens: seaeee FF Apr. 1| Holders of rec. Mar. 21 
m Silk Hosiery, pref. (quar.)-_--_. 1%|May 2!| Holders of rec. Apr. 12 | Secur. Invest. Trust (Denver) 1st pf..--| *1}4 |Apr. 1|*Holders of rec. Mar. 19 
Gramm Motors, pret.—Div. omitted. Sharp & Dohme, pref. A (quar.).-----.-- *8714c|\May 1/*Holders of rec. Apr ‘ 1 
Gray & Dudley Co., pref. (quar.)------ *1% |Apr. 1/*Holders of rec. Mar. 24 Simpson (Robert) Co., pref-.---------- 3 May 2|*Holders of rec. Apr. 15 
Great Britain & Canada Invest. pref.—DJividend| passed| . Southland Royalty (quar.)------- *5c.|Apr. 15|*Holders of ree. Apr. 
Great Lakes Steamship (quar.) _------- *25c.|Apr. 1|*Holders of rec. Mar. 21 Spicer Mfg., pref. ip stamens *75¢.|Apr. 15|*Holders of rec. Apr. 1 
Greening (B.) Wire, 7% pref. (quar.)--.| *1% |Apr. 1|/*Holders of rec. Mar. 15 Standard Screw, com. RS plegaggrimineee 50c.|Apr. 1| Holders of rec. Mar 19 
Fg Corp., pref. A (quar.)---.. -|*$1.75|Apr. 1/*Hoiders of rec. Mar.21 | State Title & Mtge. (N. Y.) (quar.)----- *25e.|Apr. 1|*Holders of rec. Mar. 24 
ee Seg Till ll * $i. .00| Mar. 31|*Holders of rec. Mar. 10 Strawbridge & Clothier, pref. —Div. omit|ted. ; 
eetentee Co. of N. A. (quar.)-.---... + $1.50 Apr. 15|*Holders of rec. Mar. 31 Superheater Co. (quar.).-..-..-.------ *25c.|Apr. 15|*Holders of rec. Apr. 5 
| a Ee el ae EL PR $2.50|Apr. 15|)*Holders of rec. Mar. 31 Swann Corp., class A & B (quar.)_----- *15c.|Apr. 1)*Holders of rec. Mar. 15 
Guaranty Co. of N. J. cl. A & B (qu.)--| *10c.jApr. 1/*Holders of rec. Mar. 24 | Teck-Hughes ‘Gold Mines, Ltd... *115¢.|May 1|*Holders of rec. Apr. 15 
Gypsum, Lime & Alabastine, Ltd., com.|—No |action t/aken. Telautograph Corp. (quar.)-....--....| 35¢.|May 1) Holders of rec. aa. 15 
Hachmeister-Lind Co., pref. A (quar.)--|*$1.50|/Apr. 1)|*Hojlders of rec. Mar. 24 | Thatcher Mfg. Co., conv. pref. (quar.)..| 90c.|May 15) Holders of ree. Apr. 
Hansen Glove, pref. (quar.)-....-----. *1%\Apr. 1)/*Holders of rec. Mar. 19 Thayers, Ltd., pref. (quar.)......-.--. 87 %c.|Apr. 1) Holders of rec. Mar. 24 
Hartford Conn. ee SR oe *20c.|Apr. 1)/*Holders of rec. Mar. 21 Thrift Stores, Ltd., lst pref. (quar.)....|*40%c|Apr. 1)*Holders of rec. Mar. 23 
Haughton Elevator & Machine pf (qu.)_| *1%|Apr. 1)/*Holders of rec. Mar. 20 Second preferred (quar.)....-.....- *17\%c\Apr. 1)\*Holders of rec. Mar. 23 
Hershey Chocolate Corp., com. (quar.)_|* $1.50)May 15|*Holders of rec. Apr. 25 Tilo Roofing (quar.).---.------------- *17% |Apr. 1)*Holders of rec. Mar. 21 
Convertible preferred (quar.)...---_- *$1 |May 15|\*Holders of rec. Apr. 25 Preferred (quar.) - - er ee ee Apr. 1| *Holders of rec. Star. 21 
Heyden Sonteel, pref. (quar.)..------ *1%|Apr. 1|\*Holders of rec. Mar. 21 Tip Top Tailors, pref. (quar.).----_-- 1% |Apr. 1| Holders of rec. Mar. 22 
_——, egy pref. DIV. omitted. Title & Mtge. Guar. (Buffalo) —Div. actijon defjerred. ; , 
waned D Y, ty So A. aoe mS oL renk : metas of rec. Mar. 4 Tite Somsemien Co., com.—Div. omitted 
pie : olders of rec. Mar. oronto Elevators, Ltd., pref. (quar.)..| *134 |Apr. 15)*Holders of rec. A 1 
Home Title Ins. (Brooklyn) (quar.) - - -_| *37 4c) Mar. 31|*Holders of . Mar. 2 * 4+ 
Hooker Electrochemical, pref.—Dividen|d omit)ted. a 7" ” Fecteus Loan hee 5, BI ete ea ee eee 
Hotel Statler, common (quar.).-----.-- *50c.|Mar. 31/*Holders of rec. Mar. 15 6% preferred (quar.)....--.-------- *1% |Apr. 1)\*Holders of rec. Mar. 15 
a% peetersed (quar.) OES ot Mar. 31\*Holders of rec. Mar.15 | Trustees System (Baltimore) pref. (qu.).| *1}4 |Apr. 1)|*Holders of rec. Mar. 15 
% preferred (quar.)..-.-...-..---- 7 44¢|Mar. 31/*Holders of rec. Mar. 15 Preferred (payable in pret. stock)....| */}4 |Apr. 1)|*Holders of rec. Mar. 15 
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Name of Company. 


Books Closed. 
Days Inclusice. 


Name of Company. 


Books Closed. 
Days Inclustee. 





Miscellaneous (Concluded). 
‘Trustees Service Syetem, pref. (quar.) -- 
Trustees System ({(ndianapolis) pf. (qu.) 

Preferred (payable in pref. stock) - --- 


Preferred (payable in ye stock)... 
a ee ‘0. (Chicago) 
Preferred (q Sp CEE TE AE ES 
Preferred 


Tubize Chatilion Corp., pret. B “(quar.). 
Tue) T , Ltd., pref. (quar.).-- 
Twin Dise Clutch, com. (quar.)-------- 
Union Mtge. & q —Dividen 
United Profi 5 lm ae 
United Securities, Ltd., com_-.-.-- hcinthe 
U. 8. Capital, com. A (quar.) iaheibud 


Common A (payable in com. A stock) 


U. 8. Cold Storage, eom.— Dividend omitted 


Utilities Hydro & Rail Shares, com.—Di 
Van Dusen Harrington, pref. (quar.)--- 


RNY. «om ddesstesacecbs 

Worcester Salt (quar 
Worthington Bail, et class 4 A (quar.)------ 
Wrigley (William) Jr. Co. (mthly.) --.-- 


www wwe eee eee eae 


wwe ew ww eww em eee ee eee enn 


Zeeb ohn) & Oo., com.—Div. passed 





*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holdere of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of ree. Mar. 21 
Holders of rec. Mar. 31 
*Holders of rec. Mar. 19 


*Holders of rec. Mar. 31a 
Holders of rec. Mar. 31 

*Holders of rec. Mar. 21 

*Holders of rec. Apr. 1 


*Holders of rec. Mar. 25 
*Holders of rec. Mar. 19 
*Holders of ree. Mar. 25 
*Holders of rec. Mar. 15 


1 
eferred 


*Holders of rec. Mar. 20 
*Holders of rec. Mar. 16 


*Holders of rec. Mar. 31 
*Holders of rec. Mar. 23 
*Holders of rec. Mar. 18 
*Holders of rec. Apr. 30 
*Holders of rec. Apr. 20 
*Holders of rec. Mar. 24 
*Holders of rec. Mar. 24 
*Holders of rec. Mar. 24 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Books Closea. 
Days Inclustee. 





Alabama & Vicksburg. .......-------- 
A & Savannab..........- abies hives 








Preference 
Carolina Clinchfield & Ohio (quar.) ..- 
Guamdens Compammen eae)... 
uar.)..----- 
pens omar & Ohio, com. (quar.)..-...- 
DOs ccnchineibariesasspedants 
Cineinnati Union Terminal, pref. (quar.) 
Cleve.,Cin.,Chic.,& St. Louis, pf. (quar.) 
Consolidated RRs. of Cuba, pref. (qu.) . 
Cuba RR., pref. (quar.)......-...---- 
. & Michigan, com........-.--- 


European & North American satianicenieaitaabe 
Georgia RR. & st ED stn! cca ivete 
Joliet & Chicago (quar.).....-...--.-- 
Kansas City Goutharn, 7. (quar.)...- 
Lackawanna RR. of N. ae Sh 
Mahoning Coal RR., oy (quar.)....- 
Meadville Conneaut Lake & inepviiie E 
Minn., 8t. P. & 8. 8. M. leased lines_-._ 
Newark & Bloomfield__.......-.....- 
7, London Northern (quar.)...--.-.- 
Y. Lackawanna & Western (quar.).- 

x. T;. N.H. & Hartford, pref. (quar.).- 
Northern RR. of N. H. (quar.)..-..-..- 
Norwich & Worcester, pref. (quar.).... 
nn 
POOGIPOTORER TEU a cicdconncncncencces 
Pittsburgh Bessemer & Lake Erie, com-- 
Pittsb. Ft. Wayne & Chic. com, (qu. De 
Common (quar.)....... 







Southern Ry., M. & O. stk. tr. ctfs_ 
Texas & Pacific Ry., pref. (quar.)-_- 
Union Pacific, common (quar.)-......- 


red wae 
United N. J. RR & eet (quar.)..... 
Vermont & Massachuse 


Prefe 
VE SEP CRUNED 4 n't cuncnnnéoceéee 


Public Utilities. 

Alabama Power, $7 pref. quar.)...._._ 
$6 preferred quar.)................ 
$5 preferred (quar.)......-......... 

Allied Telep. Utilities, pref. (quar.)___. 

Amer, Cities Power & Light, cl. A (qu.). 

Amer. Dist. Teleg., com. (quar.)...._- 
Preferred (quar. hosts acne dear 

Amer. Gas & Electrie, com. (quar.)____ 
SS PE eae a 

Amer. Power & Light, $6 pref. (quar.)__ 
$5 preferred (quar.) ................ 

American Public Service, 7% pf. (qu.)--. 

Amer. Superpower Corp., 1st pref. (qu.) 
$6 preference (quar.)..............-. 

Amer. Telephone & Telegraph (quar.)-. 

Amer. Water Wks. & El. Co., com. (qu.) 
$6 first preferred (quar.)..-.....-..-- 

Appalachian Elec Pow., $7 pf. (qu.)...- 


$6 preferred (quar.)-.........--.--.. * 





Arkansas Natural Gas Corp., pf. (quar.) 
Arkansas Power & Light, $7 pref. (qu.)-- 








ek pk pet et et DCE et et et et DD 


Holders of rec. Mar. 1la 








*Holders of rec. Mar. 20 
Holders of rec. Feb. 29 
Holders of rec. Mar. 19 
Holders of rec. Mar. la 
Holders of rec. Mar. 1a 

*Holders of rec. Mar. 31 

*Holders of rec. Mar. 31 
Holders of rec. Mar. 8a 
Holders of rec. Mar. 8a 

*Hoiders of rec. June 8 

*Holders of rec. Mar. 21 

*Holders of rec. Apr. 20 
Holders of rec. Mar. 10a 
Holders of rec. Apr. 15a 

*Holders of rec. Mar. 15 

*Holders of rec. Mar. 15 

*Holders of rec. Mar. 31 

*Holders of rec. Mar. 15 

*Holders of rec. Apr. 1 
Holders of rec. Mar. 23a 
Holders of rec. Mar. 3la 

*Holders of rec. Mar. 7 
Holders of rec. Apr. 13a 

*Holders of rec. Mar. 15 
Holders of rec. Mar. 19a 

*Holders of rec. Mar. 24 

*Holders of réc. Mar. 15 
Holders of rec. Mar. 144 
Holders of rec. Mar. 18a 

*Holders of rec. Mar. 14 
Holders of rec. Mar. 10 
Holders of rec. Mar. 12 

*Holders of rec. Mar. 25 
Holders of rec. Mar. 15 
Holders of rec. Mar. 10a 

*Holders of rec. June 1 

*Holders of rec. Sept. 10 

*Holders of rec. Dec. 10 
Holders of rec. Mar. 10a 

*Holders of rec. June 10 

*Holders of rec. Sept. 10 

*Holders of rec. Dee. 10 
Holders of rec. Mar. 9 
Holders of rec. Mar. 24a 

*Holders of rec. Mar. 21 
Holders of rec. Mar. 15a 

*Holders of rec. Mar. 15 
Holders of rec. Mar. la 
Holders of rec. Mar. la 
Mar 22 to Mar 31 
Holders of rec. Mar. 8 
Holders of rec. Mar. lla 
Holders of rec. Mar. lla 

*Holders of rec. Mar. 12 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of tec. Apr. 15 
*Holders of rec. Mar. 18 
Holders of rec. Apr. 5 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 18 
Holders of rec. Apr. 9 
Holders of rec. Mar. 12a 
Holders of rec. Mar, 124 
Holders of rec. Mar. 15 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 124 
Holders of rec. Apr. 8a 
Holders of rec. Mar. lla 
*Holders of rec. Mar. 
*Holders of rec. Mar. 4 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15 








Public Utilities (Continued). 
Teleg., cl. A (quar.) 


-) 
Attleboro Gas Light Corp. (quar.)---- 
Bangor Hydro-Elec. pm com. (quar.)-- 


Binghamton L., HH. & Power, $6 pf. (qu.) 
Birmingham Biectrie Co -» $7 pref. (qu.) 
Boston Elevated d Ry... com. (quar) -- vs 
Brasilian Tr. Light & Pow., pref. (qu.)- 
Bridgeport Gas Light 


Bridgeport Hydraulic quar 
British Columbia Power, class A (qu.)- 
Tr., . A (qu )- 


eee eee ceeerees 


Preferred ( 5) ais ae 
Oalro Water Co., ve 8 preferred (quar.) - 
Calgary Power (quar.)........-------- 
Calif. Elec Generating, it Ate (quar.) 
Canada Northern Power, com. (quar.).- 

7% preterred me.) i oaienthcs aiimuetvteioeee 
Capitel rac, Wash.,D.C. (quar.)-..-.. 
Carolina Power & & Light, $7 pref. (qu.)-- 

$6 preferred (quar.) ...------------- 
Central Hudson G. & re com. (quar.)-. 

6% poy I hon ancordnss cigs toss engite 
Ne ye Light, 6% pref. (quar.). 
Cen Til. Po tee pref. (quar. ew 
Central Maine Power, 7% pref. (quar.). 

6% referred (guar a.) seihaiienals BF ah PIE Ts 


Cinn & Suburban Bell Teleph. =. oo 


Cities Serv. Pow. AS hia (mthly 


Cleveland Electric Illuminating (quar.) - 
Cleveland Ry., common (quar.).-.-.-.-- 
Clinton Water Works, 7% pref. (quar.)-. 
Columbus Ry. Power & Lt. 6% pf. (qu.) 
Commonweaith-Edison Co. (quar.)...-.. 
Commonwealth & Southern, $6 pi pref.(qu) 
Commonwealth Utilities, $634 pf. (qu.) 

Commonwealth Water & Light, pf. (qu.) 


preferred, q 
Continental Gas & El. Corp., com. (qu.) 
7% prior preference (quar.) seiusincicanaalaiea 
Consumers Gas (Toronto) (quar.)__--.-- 
Consumers Power Co., $5 pref. (quar.) - - 
6% preferred (quar. 5) i ge dion iaplbeainbeiaian ie 


5% preferred (quar.) -------------- 
6% preferred (quar.)...-.---...---- 
6.6% preferred (quar.).....-.------ 
7% preferred (quar.)....---..------ 


6% preferred (monthly) ......------ 
6% preferred (monthly)......------ 
6% preferred (monthly) -......-.---- 
6.6% preferred (monthly)........-- 
6.6% preferred (monthly)........-- 
6.6% preferred (monthly)...-..---- 
Continental Teleph., >, pref. (quar.)-- 
644% preferred (quar Tichsiorapsmlaliaiiaiesatiatous 
Cuban Telephone, SEE, (quar.)_-- 
Dayton Power & Light, pref. (mthly.)-_. 


Des Moines Gas, 7% pref. SS eR ad 


8% preferred (quar.)...--....------ 
Detroit Edison Co. (quar.)..-.------- 
Diamond State Telephone, com. (qu.)-- 

644% preferred (quar.).......-- wm 
Duke Power, com. ars ainebaied oo 

I 
Duquesne Light, 1st pref. (quar.)...... 
Eastern Gas & roo Assoc., pr. pf. (qu.)- 

6% preferred (q 









Allotment etfs. full paid (quar.)-- 
Allotment ctfs. 90% paid (quar.)._.-. 
Elizabeth & Trenton RR-..-....-...... 
Elizabethtown Consol. Gas (quar.)..-.- 
E!] Paso Natural Gas, 7% pref. (quar.)-.- 
Empire Dist. El. Co.,6% pf. (mthly)-- 
6% preferred (monthly) -...-....-.-. 
Empire Gas & Fuel, 8% pref. (monthly) 
7% preferred (monthly) -.......-... 

4 38% preferred (monthly) ........-- 
preferred (monthly) -.......-.-.-. 

mae BL Power Corp., $6 pref. (quar.)..- 
Participating stock... ......cccncceccce 
Emporia Telephone, com. (quar.).....- 
ee ee eee 
Engineers Public Service, com. (quar.).. 
ee tee (OEE SD .. c cancquudcosness 
$5.50 preferred (quar.).-.......-.-.- 
SS a 
Federal Light & Tr., com. (quar.) ....-. 
Common (payable tp common atk.) - - 
Florida Power & Light, $7 pref. (quar.)_- 
Florida Telephone, 8% pref. (quar.)---- 
GE ER are 
Foreign Light & Power, Ist pref. (quar.) - 
Frankford & Southwark Phila. Pass Ry - 
Gas & Electric Securs., com. (mthly.)_-- 


Com. (payable in com. stock.) (mthly.) iI 


Preferred (monthly) -.-.------------ 
Gas Securities Co., com. (mthly.)_.-..-- 
Preferred (monthly) ts eae 
General Gas & Eec., com. A (qu.).-.--.- 
67. mpeterred. (ANGE .) cccaccccececcces 
$8 preferred (quar.)-........-.---.- . 
Georgia Power $6 ma eh Sees: 
OS ET ES 
Germantown Passenger Ry. (qu.)-..*$ 














BND es et et et et et prt beet et et eet beet ene ett eet mt AD et et beet bat BD et O00 et et bet pet 
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el el el eel el elon 





eae 


1| Holders of ree. Mar. 17 
1) Holders of rec. Mar. 17 
1| Holders of rec. Mar. 17 
1| Holders of rec. Mar. 1 
1|*Holders of rec. Mar. 15 
2|*Holders of rec. Apr. 11 
1|*Holders of rec. Mar. 10 
1|*Holders of rec. Mar. 10 
1|*Holders of rec. Mar. 22 
Holders of rec. Mar. 23 
1|*Holders of rec. Mar. 31 
Holders of rec. Mar. 194 
1|*Holders of ree. Feb. 29 
1| Holders of rec. Mar. 17 
1} Holders of r3c. Mar. 17 
1) Holders of rec, Mar. 10 
1| Holders of rec. Mar. 15 
. 31|*Holders of rec. Mar. 17 
*Holders of tec. Mar. 31 
Holders of rec. Mar. 31 
15| Holders of rec. Apr. ia 
1| Holders of rec. Mar. 1546 
1) Holders of rec. Mar. ia 
2|*Holders of ree. Ape. 18 
1)*Holders of rec. - 15 
1\*Holders of rec. Mar. 21 
1} Holders of rec. Mar. 15 
1|*Holders of rec. Mar. & 
Holders of rec. Mar. 31 
. 15] Holders of rec. Mar. 31 
1] Holders of rec. Mar. 14 
1) Holders of ree. Mar. 12 
1) Holders.of rec. Mar. 12 
1|*Holders of rec. Mar. 31 
1|*Holders of rec. Mar. 21 
1| Holders of rec. Mar. 15 
1) Holders of rec. Mar. 15 
15|*Holders of rec. Mar. 31 
1|*Holders of rec. Mar. 10 
1|*Holders of rec. Mar. 10 
1| *Holders of rec. Mar. 10 
Holders of rec. Mar. 31 
1|*Holders of rec. Mar. 16 
d1|*Holders of rec. Mar. 15 
15) *Holders of rec. Mar. 31 
*Holders of rec. Mar. 31 
1|*Holders of rec. Mar. 25 
1 *Holders of rec. Mar. 18 
15, Holders of rec. Apr. 
| Holders of rec. Apr. 
Holders of rec. Apr: 
Mar. 31|*Holders of rec. Mar. 19 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 19 


Holders of rec. Mar.d25a 
*Holders of rec. Apr. 1 
*Holders of rec. Mar. 15 
*Holders of rec. Apr. 15 

Holders of rec. Mar. 

Holders of rec. May 14 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 15 

Holders of rec. Mar. 3le 

Holders of rec. Mar. 15 

Holders of rec. Mar. 15 

Holders of rec. Mar. 15 

Holders of rec. Mar. 15 

Holders of rec. Mar. 12a 

Holders se ree. Mar. 124 

Holders of rec. Mar. 15 

Holders of rec. Mar. 15 

Holders of rec. Mar. 15 

Holders of rec. Mar. 15 


Holders of rec. Mar. 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders < rec. Mar. 15 


Holders ‘of rec. Mar. 15 

Holders of rec 

Holders of rec 

Holders of rec. June 15 

Holders of rec 

Holders of rec 

Holders of rec 

*Holders of rec. Mar. 15 

*Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 

*Holders of rec. Mar. 19 

*Holders of rec. Mar. 15 

*Holders of rec. Mar. 15 
Holders of rec. Mar. 216 

*Holders of rec. Mar. 31 


. 15|*Holders of rec. Mar. 19 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 154 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 56 
Holders of rec. Mar. 54 
Holders of rec. Mar. 56 
Holders of rec. Mar. 5¢ 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 26 
*Holders of ree. May 22 
Holders of rec. Mar. 164 
Holders of rec. April 154 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 154 
Holders of rec. Mar. 154 
Holders of rec. Mar. 154 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 31 
Holders of rec. Mar. 174 
Holders of rec. Mar. 174 
Holders of rec. Mar. 174 
Holders of rec. Mar. 174¢@ 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 146 
Holders of rec. Mar. 17 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 
Holders of rec. Mar. 154 
Holders of rec. Mar. 15a¢ 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Feb. 29a4 
Holders of rec. Feb. 29a 
Holders of rec. Feb. 204 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 16 
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Per | When Closes. Per | When Books Closed. : 
Name of Compang. Cent. |Payabdie. Days Inclustee. Name of Company; Daya Inciustees 
Public Utilities ( ° Public Utilities (Continued) . 
Gold & Stock Telegraph (quar.)......-- 1% |Apr. 1) Holders of rec. Mar. 31a | Ohio Edison Co., $5 pref. (qu.)-..--... $1.25|Apr. 1] Holders of rec. Mar. 15 
Great West Power, Calit..7% ma (qu.)| *1% |Apr. 1|*Holders of rec. Mar. 5 $6 preferred (quar.).........-...... $1 pr. 1} Holders of rec. Mar. 15 
6% preferred (quar.)...............| *1}4 |Apr. 1|*Holders of rec. Mar. 5 $6.60 PED ib aatinmonsiy ==] $1.65|Apr. 1] Holders of rec. Mar. 15 
Greenwich Water & Gas Sys., pf. (qu.)-.| *134 |Apr. 1|*Holders of ree. Mar. 21 $7 proterred (qua war.) ...--.-. NES $1.75|Apr. 1] Holders of rec. Mar. 15 
Gulf Power Co., $6 pref. (quar.).......- $1.50|Apr. 1| Holders of rec. Mar. 21 om preferred (quar.).............| $1.80j/Apr. 1) Holders of rec. Mar. 15 
Hackensack Water, pref. A (quar.).__.. 43%c|Mar. 31| H of ree. Mar. 166 | Ohio Electric Power, 1% pref. (quar.)...| *1% |Apr. 1/*Holders of rec. - 16 
Hamilton Bridge, Ltd., YY ao. (quar.).| 1% |May 2 of rec. Apr. 6% preferred ( (quar.) Da an sae cad *1 . 1)*Holders of rec. Mar. 15 
Hartford Gas, common & pref. (quar.)..| *50c.|Mar. 31|*Holders of rec. Mar.16 | Ohio Pub. Serv. Co., 7% pret. (mthly.) ./58 1 pr. 1| Holders of rec. " 
Havana Elec. " & Utilities, lst. pf. (qu.)-.| 134 |May 16| Holders of rec. Apr. 16 6% preferred (monthly)............| 50¢.jApr. 1] Holders of rec. Mar. 150 
Preference (quar.)........-.-.------ 1% |May 16| Holders of rec. Apr. 16 5% preferred (monthly). ...... _....|412-Be]Apr. 1| Holders of rec. Mar. 160 
Houston Netunl Ges, 7% pt. (quar.)...|*87 }4c|Mar. 31|*Holders of rec. Mar. 21 % preferred (monthly) -.-...... .-.|58 1-3c]/May 2) Holders of rec. Apr. 150 
Illinois Bell Telep. (quar.)_.-_....-.- *2  |Mar. 31|*Holders of rec. Mar. 30 6% preferred (monthly) gas dastevide 50c.|May 2] Holders of rec. Apr. 150 
Binet Bowe Co.. 6% pref. (quar.)----| 1} |Apr. 1| Holders of ree. Mar. 15 5% preferred (monthly). ......--.-- 412-3c|May 2| Holders of rec. Ape. 150 
7% OX ear 1% |Apr. 1| Holders of rec. Mar.15 | Ohio Telephone , pref. (quar.)...| 134 |Apr. 1] Holders of rec. . 240 
Tihnois Power & Lt..6% Dt. (@U.) -cas-- 1%, Apr. 1| Holders of rec. Mar.10 | Orange & Rockland El. Co. 7% pt. (qu.).| *1% |Apr. 1/*Holders of rec. Mar. 25 
Preferred (quar.)...-.---.-..---. $1.50|May 2} Holders of rec. Apr. 9 6% preferred (quar.)............... *144 |Apr. 1/*Holders of rec. Mar. 25 
Illinois Traction, 6% pref. (quar.)_...-- *144|Apr. 1/*Holders of rec. Mar.19 | Ottawa Light, Heat & Power, com.(qu.).| 1 ar. 31] Holders of rec. Mar. 150 
General Serv., 6% pref. (qu.)...| *1}§ j|Apr. 1)* of rec. Mar. 4 DE hd 1 pr. 1] Holders of rec. Mar. 150 
Indiana & Mich. Elec., 7% pref. (qu.)..| *1% |Apr. 1)* of rec. Mar. 4 | Otter Tail Power (Del.) $6 pf. (qu.)...-- *$1. pr. 1}/*Holders of rec. Mar. 15 
6% preferred (quar.)........-...... *1% |Apr. 1/*Holders of rec. Mar. 4 $5.50 preferred (quar.)_........... *| $1.375|Apr. 1)/*Holders of rec. Mar. 15 
Indianapolis Power & Lt., 634% pf.(qu.)| 1% |Apr. 1/*Holders of rec. Mar. & | Pacific Gas & Electric (quar.)-..-.-..- *50c./Apr. 15|*Holders of rec. Mar. 31 
6% preferred (quar.)-...-.......... #134 |Apr. 1/*Holders of rec. Mar. § | Pacific Lighting Corp., ao a (qu.)...| $1.50/Apr. 15} Holders of rec. Mar. 31 
Wi . (quar.)...| 1% |Apr. 1) Holders of ree. Mar. 12@ | Pacific Northwest P.S.,7% pr. pf. (qu.)} *1% jApr. _1|*Holders of rec. Mar. 15 
Inland Power & Lt., 7% pt. (quar.).--- 1% |Apr. 1) Holders of rec. Mar.15 | Pacific Telep. & Teleg., com. (quar.).... 1% |Mar. Holders of rec. Mar. 190 
Internat. . System— Preferred 134/Apr. 15] Holders of rec. Mar, 316 
Class A (quar.)..........-........- (m) Apr. 15| Holders of rec. Mar. 25a ders of rec. Mar. 15 
$3.50 preferred (quar.).............| 8 ge Apr. 15) Holders of rec. Mar. 25a 1}*Holders of rec. Mar. 15 
Internat]. Su 25c.| Apr. H of rec. Mar. 21 1|*Holders of rec. June 15 
*$1.75 pr. 1)/*Hol of rec. Mar. 15 1|*Holders of vec. Sept. 15 
*$1.50|Apr. 1)*Hol of rec. Mar. 15 rec. Dec. 15 
*1% |Apr. 1/*Holders of rec. Mar. 15 rec. Mar. 100 
*13¢ |Apr. 1)*Holders of rec. Mar. 15 (quar rec. Mar. 10 
25e.|Apr. Holders of rec. Mar. 24a | Penn 00.7 7% pref. (qu.)..-- rec. Mar. 20 
1% |Apr. Holders of rec. Mar. 24a | Penn ano 7% pt. (qu.).--| *1% rec. Mar. 21 
Jamestown Telep., 7% first pf. (quar.)..| *134 |Apr. 1/*Holders of rec. Mar. 15 $7 preferred (quar.).......--.---.-- * rec. Mar. 2} 
Jersey Cent. Pow. & Lt., 7% pf. (qu.)-.| 134 |Apr. Holders of rec. Mar. 10 Penn! Power & Light 97 pref. (quar.) Holders of rec. Mar. 1 
6% Pditshenen aitindaiedicidaiiin 1% |Apr. Holders of rec. Mar. 10 $6 Cab eat Se olders of rec. Mar. 1 
536% preferred (quar.)............. 1% |Apr. Holders of rec. Mar. 10 $5 preferred (quar.)......-.-..-..-. A Holders of rec. Mar. 15 
Joplin Water Works, 6% pref. (quar.)..| *134 |Apr. 15|*Holders of rec. Apr. 1 | Pennsylvania Telephone, pref. (quar.)_.] *134 |Apr. 1/*Holders of rec. Mar. 15 
Kans. City Pow. & Lt. ist pf. B (quar.).| 134 |Apr. ders of rec. Mar. 14a | Pennsylvania Water P, Bd, Power (quar.)..| 75c.|Apr. 1] Holders of rec. Mar. 15 
mw — te 7% pref. (qu.)-.| 134 |Apr. Holders of rec. Mar.15 | Peoples Gas Light & Coke . eins sna 2  |Apr. 18] Holders of rec. Apr. 4¢@ 
6% Seyietees UIE ow 40 ~ cnn nsinc’s *136 |Apr. 1]*Holders of rec. Mar.15 | Peoria Water Works (quar.) -... #134 |Apr. Holders of rec. Mar. 21 
Kansas G a Blectris Co., 7% pt. (qu.)} 134 __|Apr. Holders of rec. Mar.15 | Philadelphia Co., com. (quar.)- -| _35¢.jApr. of rec. Spe, le 
$6 preferred (q il tis = tf ell $1.50)Apr. Holders of rec. Mar. 15 $6 preferred (quar.) ........ -| $1.50/Apr. Holders of rec. x te 
Manga Few. & it. 7 7% pref. (quar. sone --| *1% |Apr. *Holders of rec. Mar. 19 $5 preferred (quar.)..... -| $1.25)Apr. 1] Holders of rec. Mar. 
6% *136 |Apr. *Holders of rec. Mar. 19 preferred. _........ $1.50|May 2] Holders of rec. Apr. le 
*1% |Apr. *Holders of rec. Mar. 21 | Phila. Elec. Power, 8% Vg (quar.)--- 50c./Apr. 1| Holders of rec, Mar. lle 
*70c.|Apr. 1)*Holders of rec. Mar.15 | Phila. Suburban Water Co., pref. (qu.)..| 134 |June 1! Holders of rec. May 120 
*$1.50 Apr. *Holders of rec. Mar. 18 1 Holders of rec. Mar. 100 
oie Apr. 1)/*Holders of rec. Mar. 18 1|*Holders of rec. Apr. 1 
*1 Apr. 1/*Holders of rec. Mar. 18 1|*Holders of reo. Mar. 
*3%%4 |Mar. 31|*Holders of rec. Mar. 31 1| Holders of rec. Mar. 15 
*15c.|Mar. 31|*Holders of rec. Mar. 15 . 15| Holders of ree. Mar. 31 
1% |Apr. Holders of rec, Mar. 15 - 15} Holders of rec. Mar. 31 
1% |Apr. Holders of rec. Mar. 15 1} Hol of rec. Mar. 15 
Apr. Holders of rec. Mar. 18a 1| Holders of rec. Mar. 
*2 Apr. 1|*Holders of rec. Mar. 19 1| Holders of rec. Mar. 15a 
*1% |Apr. 1)*Holders of rec. Mar. 19 1} Holders of rec. Mar. 1§e 
1% |jApr. 1) Holders of rec. Mar. 18a 2| Holders of rec. Apr. 15a 
*1% |Apr. 1|*Holders of rec. Mar. 21 2| Holders of rec. Apr. 15a 
-|Apr. 1|*Holders of rec. y 2| Holders of rec. Apr 16a 
uar.) *t173sc\Apr. 1|*Holders of rec. Mar. 15 lic Service of N. H., com. (quar.)...| $1.50)/Mar. 31) Holders of rec. Mar. 31 
Memphis Natural Gas, com. (quar.).-.-| 15c.|Apr. 15} Holders of rec. Mar. 31 Pu Serv. Corp J., com. (qu.).. .|/Mar. 31] Holders of rec. Mar. le 
$7 preferred (quar.)..-.-.--..----.-- $1.75|Apr. 1] Holders of rec. Mar. 19 8% preferred (quar.)....... OS Mar. 31| Holders of reo M 
Memphis Power & Light $7 pref. (qu.)..| $1.75|Apr. 1) Holders of rec. Mar. 12 7% preferred (quar.)_........... eich 2 Mar. 31| Holders of rec. Mar. 1e 
$6 preferred (quar.)..........---.-. $1.50/Apr. 1| Holders of rec. Mar. 12 erred (quar.)_... $1.25|Mar. 31| Holders of rec. Mar. le 
Metropolitan Edison Go. $6 pref. (qu.)--_! *$1.50|Mar. 31|*Holders ef rec. Feb. 29 6% preferred (monthly) -..........-. .|Mar. 31| Holders of rec. Mar. le 
Mexican Tel. & Tel., 7% pref. (qu.)..--| *1% |Mar. 31|*Holders of rec. Mar.19 | Pub. Serv. of No. Ill. com. $100 par (qu.)| *2 [May 2/*Holders of rec. Apr. 15 
Michigan Elec. Power, 6% pt. (qu.)----| 1% |Apr. Holders of rec. Mar. 15 . (no par value) (quar.)........- 2 |May 2)*Holders of rer. Apr. 15 
7% preferred (quar.)........-..-.--. 1% |Apr. 1) Holders of rec. Mar. 15 7% preferred (quar.)..........-.... *1% |May 2/*Holders of rec. Apr. 15 
Michigan Public Service, 7% pref. (qu.).; 124 |Apr. 1} Holders of ree. Mar. 15 6% preferred (quar.)............-.. *1% |May 2/*Holders of rec. Apr. 15 
6% preferred (quar.).-----.-.------ 14% |Apr. 1| Holders of rec. Mar. 15 Public Serv. of Oklahoma, com. (quar.)| 2 |Apr. 1) Mar.22 to Apr. 
$6 prior preferred (quar.)......-.--- *$1.50|Apr. 1)|*Holders of rec. Mar. 15 hr prior lien (quar.)_...........-.-- 1% |Apr. 1) Mar.22 to Apr. 1 
$6 junior preferred (quar.)-.-....--- *$1.50|;Apr. 1|*Holders of rec. Mar. 15 6% prior lien (quar.).........-.---- 1% jApr. 1| Mar.22 to pr. 1 
Middle States Telep., pref. (quar.)-..-- *1% |Apr. 1)|*Holders of rec. Mar. 20 Public Serv. Elec. & oe $5 pf. (qu.)...| $1.25|Mar. 31| Holders of rec. Mar. 1a 
Midland Utilities, 7% pr. lien (quar.)...| 1% |Apr. 6] Holders of rec. Mar. 22 7% preferred (quar.).............-- 1% |Mar. 31] Holders of rec. Mar. 
6% prior lien stocks (quar.).........- 1% |Apr. 6) Holders of rec. Mar. 22 nor. Sound 4 & Lt., $6 pref. (qu.).| *$1.50|/Apr. 15|*Holders of rec. Mar. 21 
7% preferred A (quar. ) clita as 1% |Apr. 6) Holders of rec. Mar. 22 5 preferred (quar.).........--...-- *$1.25|Apr. 15|*Holders of rec. Mar. 21 
6% preferred A (quar.)....-.-----.- 1% |Apr. 6) Holders of rec. Mar. 22 oumemah Gas& Elec., 6% pfd.(qu)| *134 |Apr. 1)*Holders of rec. Mar. 15 
Minnesote Power & hight 7% pt.(qu.)--| 1% |Apr. 1] Holders of rec. Mar.15 | Richmond Water Works, 6% pf. (quar.).| *534 |Apr. 1|*Holders of rec. Mar. 19 
6% preferred (quar.)....-.-..-.---- 1% |Apr. 1| Helders of rec. Mar. 15 Ridge Ave. Pass Ry. (quar.)........-- AGP. 1 euseancsnssacnndetune 
Mississippi River Seow, pref. (quar.)_..| *134 |Apr. 1|*Holders of ree. Mar.15 | Rochester Cent. Power, 6% a (quar.)} *14% |Apr. 1)*Holders of rec, Feb. 29 
Miss. Val. Pub. Serv.6% pf. (quar.)_...| *14% |jApr. 1|*Holders of rec. Mar. 22 Rochester Telephone, 6 44% pref. (qu.)..| *1% |Apr. 1/*Holders of rec. Mar. 19 
Missouri Power & Light, $6 pref. (qu.)--| *$1.5C|Apr. 1/*Holders of rec. Mar.19 | Rockville-Willamantie its. 7% pt. (qu.)} *1% |Apr. 1)*Holders of rec. Mar. 15 
Mohawk & Hudson Pow., 2d pref. (qu.)-| *$1.75jApr. 1)*Holders of rec. Mar. 15 6% preferred (quar.).....------..-- *1144 |Apr. 1)*Holders of ree. Mar. 16 
Monongahela Valley Water,7% pf. (qu.)} *134 |Apr. 15|*Holders of rec. Apr. 1 | Savannah Elec. & Power, deb. A (quar.)}| *2  |Apr. 1/*Holders of rec. Mar. 10 
Monongahela West Penn Public Service, Debenture stock, series B (quar.)....| *1% |Apr. 1/*Holders of ree. Mar. 
pe eS Pea eras 43%cljApr. 1 Holders of rec. Mar. 15 Debenture stock, series C (quar.)....| *1% Apr. 1/*Holders of rec. Mar. 10 
Montana Power (quar.)......-.....--- 25c.|Apr. 1|*Hoilders of rec. Mar. 14 Debenture stock. series D (quar.)....| *1% jApr. 1/*Holders of rec. Mar. 10 
Mountain States Power, 7% pref. (qu.)_| 1% |Apr. 20) Holders of rec. Mar. 31 6% preferred (quar.)............... *3 Apr. 1)*Holders of rec. Mar. 10 
Mountain States Tel. & Tel. (quar.).-..| *2 Apr. 15|*Holders of rec. Mar. 31 Scranton Electric Co. $6 pref. (quar.)...| *$1.50|Apr. 1)*Holders of rec. Mar, 4 
Mutuai Tel. (Hawaii) (monthiy) __-__-- *8c.|Apr. 1|/*Holders of rec. Mar.18 | Second & 3d Sts. (Phila.) Pass. Ry.(qu.) Apr. 1} Holders of rec. Mar. 1@ 
Nassau & Suffolk Ltg..7% pref. (quar.)_| 1% |Apr. 1| Holders ofrec. Mar.15 | Quarterly..------.-----.------..-- * July 1|*Holders of rec. June 1 
National Elec., Power, com. B (quar.)_.| 45c.|)Mar. 31] Holders of rec. Mar. 10 Cuasnesiy bind. RSIS SATE ee * . 1]*Holders of rec. Sept. .1 
7% preferred (quar.).........-.-.-- 1% |Apr. 1] Holders of rec. Mar.10 | South Carolina Power Co., $6 pref. (qu.)| $1.50|Apr. 1] Holders of rec. Mar. 15 
6% preferred (quar.)...-.-.....-..- 1% |Apr. 1] Holders of rec. Mar.10 | South Pittsburgh Water, 7% pref. (qu.).| 1% |Apr. 15] Holders of ree. Apr. 1 
National Power & Light, $6 pf. (qu. )---| $1.50/May 2) Holders of rec. Apr. 5 6% preferred (quar.).........-...-.- 144 |Apr. 15} Holders of rec. Apr. 1 
Nat. Pub. Serv. Corp.. pref. A (quar.’ 1% |Apr. 1| Holders of rec. Mar. 10 Southern & Atlantic Teleg--.....-.--..- *62\clApr. 1|*Holders of rec. Mar. z= 
Newark (O.) Telep. Co., 6% pref. (qu.)} *1%4 |Apr. 9|*Holders of rec. Mar. 31 | Sou Calif. Edison, 534% pf. ser. C (qu.)| 34%c|Apr. 15) Holders of rec. Mar. 
New England G.&E. Assn., $546 pf.(qu.)| $1.375|Apr. 1) Holders of rec. Feb. 29 Original pref. (qu.)-.----~.-- 50c.|Apr. 15; Holders of rec. Mar. 20 
$7 second preferred (quar.) ae Pe we $1.75|Apr. 1|*Holders of rec. Feb. 29 Southern Calif. Gas Co., pf. & pf. “A qu. }|*37 %elApr. 15|*Holders of rec. Mar. 31 
New England Power Assn.com.(quar.).| 50c.|Apr. 11| Holders of rec. Mar. 31a | Southern Canada Power, partic. pf.(qu.)| 114 |Apr. 15| Holders of rec. Mar. 19 
$3 preferred (Guar.). ..-.-cece-eo-- 50c./Apr. 1] Holders of rec. Mar. 10a | Southwestern Bell Telep., pref. (qu.)_---| 1% |Apr. 1| Holders of rec. Mar. 19 
6% preferred (quar.)-.--..........- 1% |Apr. 1] Holders of rec. Mar. 10a | Southwestern Gas & El. 8% pf. (qu.)---| 2 Apr. 1| Holders of rec. Mar. 15 
New England Public Service— 7% preferred (quar.).......-..-.--. 1% |Apr. 1) Holders of rec. Mar. 15 
S7 pretetved (GuGl.) 5 < cnc wnaneccncce $1.75\|Apr. 15| Holders of rec. Mar. 31 Southwestern Lt. & Pow., pref. (quar.)..| $1.50|Apr. 1] Holders of rec. Mar. 15 
$6 preferred (quar.)....-.....-.2--- $1.50|Apr. 15] Holders of rec. Mar. 31 Springfield Gas & El. pref. A (quar.)..--] $1.75|Apr. 1] Holders of rec. Mar. 15 
$6 convertible pref. (quar.).......-- $1.50|Apr. 15} Holders of rec. Mar. 31 Standard Gas & Elec., com. (quar.)--.-- 87 4%c.|Apr. 25) Holders of rec. Mar. 31a 
Adjustment preferred (quar.).....-.- $1.75\Apr. 15; Holders of ree. Mar. 31 $6 prior preferred (quar.).....--.-.-- $1.50|Apr. 25| Holders of rec. Mar. 31a 
New England Tel. & Tel. (quar.)__.___- Mar. 31| Holders of rec. Mar. 10 $7 prior preferred (quar.)....------- $1.75|Apr. 25| Holders of ree. Mar. 3la 
New Hampshire Power, pref. (quar.)_._| *2 Apr. 1|/*Holders of rec. Mar. 15 Standard Pow. & Lt.com.&com.B (qu.)- c.|June 1| Holders of ree. May 11 
New Jersey Power & Light $6 pref. (qu.)} *$1.50|Apr. 1)*Holders of rec. Feb. 29 pS Re, bee ee Le Cae $1.75|May 2} Holders of rec. Apr. 16 
$5 preferred (quar.)--.....--....... *$1.25|Apr. 1)*Holders or rec. Feb. 29 Tacony Palmyra Bridge— 
New Jersey Water, pref. (quar.)_._.--- *1% |Apr. 1)*Holders of rec. Mar. 21 Common and class A (quar.)...---- 75c.|Apr. 1] Holders of rec. Mar. 10a 
N. Y. Cent. Elec. Corp., 7% pref. (qu.).| *1% |Apr. 1|*Holders of rec. Mar. 29 Te, ME Dao. ctenersrerson *1% |May _1)*Holders of rec. Apr. 10 
N.Y. Pow. & Lt. Corp., $6 pf. (qu.)_.--| *$1.50|Apr. 1)*Holders of rec. Mar. 16 Tamps Gas Co., common (quar.)-._..-- *$1 Mar. 31)*Holders of rec. Mar. 25 
TH STOMTOD (G02) < coc csusecccess *1% |Apr. 1/*Holders of rec. Mar. 16 Tennessee Electric Power Co.— 
N.Y. & Richmond Gas, 6% pf. (qu.)_--] *14% |Apr. 1)*Holders of rec. Mar. 15 5% first preferred (quar.)......----- 1% |Apr. 1| Holders of rec. Mar. 15 
New York Steam $7 pref. (quar.).....- $1.75|Apr. 1] Holders of rec. Mar. 154 6% first preferred (quar.)-....-....- 1% |Apr. 1! Holders of rec. Mar. 15 
$6 preferred (quar.).....-.........- $1.50\/Apr. 1| Holders of rec. Mar. 154 7% first preferred (quar.).......-..- 1% |Apr. 1) Holders of rec. Mar. 15 
N. Y. Telephone 6% % pref. (quar.)..._| 1% |Apr. 15} Holders of rec. Mar. 19 7.2% ‘iret preferred (quar.)......--- 1.80\|Apr. 1] Holders of rec. Mar. 15 
Niagara Hudson Power (quar.)_.__._-_- 10c.|Mar. 31| Holders of rec. Mar. 3a 5% first preferred (quar.).....---..-- 1% |July 1} Holders of rec. June 15 
North i pale com. (in com. stk.)} 2% |Apr. 1] Holders of rec. Mar. 5a 6% first preferred (quar.)..--------- 1% |July 1) Holders of rec. June 15 
PRORITOE (GURE Do 0.0.6 o de cccneccces: 75c.|Apr. 1) Holders of rec. Mar. 6a 7% first preferred (quar.)...-.-..--- 1% |July 1] Holders of rec. June 15 
North American Light & Power— 7.2% first preferred (quar.)...--.-.-- 1.80|July 1] Holders of rec. June 15 
Oe BUCNTOR (GNEE Do cecccencceses- $1.50\/Apr. 1| Holders of rec. Mar 19 6% first preferred (monthly) -....... 60c.|Apr. 1| Holders of rec. Mar. 15 
North Shore Gas, pref. (quar.).......-- *1% |Apr. 1/*Holdere of rec. Mar. 10 7.2% firet preferred (menthly) ~~~. -.- 60c./Apr. 1} Holders of rec. Mar 16 
COO sk i nnbebn *1% \July 1)*Holders of rec. June 10 6% first preferred (monthly) ....---- 50c.|May 2) Holders of rec. Apr. 15 
erred (quar.)_ *1% |Oct. 1|*Holders of rec. Sept. 10 6% first preferred (monthly)_...--.-- 50c./June 1} Holders of rec. May 16 
North West Utilities, 1% ‘prior pf. - (quar. ) 1% |Apr. 1] Holders of rec. Mar. 15 6% first preferred (monthly)....---- 50c.|July 1] Holders of ree. June 156 
Northern N. Y. Utilities, pref. (quar.)__| 1% |May 1) Holders of rec. Apr. 11 7.2% first preferred (monthly).....- 60c.|May 2) Holders of rec. Apr. 15 
Northern Ontario Power, com. (quar.)- 50c.|Apr. 25| Holders of rec. Mar. 31 7.2% first preferred (monthly)....-.- 60c.\June 1] Holders of rec. May 15 
6% preferred (quar.)...-----.--.--.- 1% |Apr. 25] Holders of rec. Mar. 31 7.2% first preferred (monthly)-..-.-..- 60c.\July 1} Holders of rec. June 15 
Nor. States Pow. (Del.), com. A (qu.)_._| 2 May 2] Holders of rec, Mar. 31 Texas Electric Serv., $6 pf. (quar.)..-.-.- *$1.50\|Apr. 1)*Holders of rec. Mar. 16 
7% preferred (quar.)......-<----<<- 1% |Apr. 20} Holders of rec. Mar. 31 Toledo Edison Co., 7% pf. (mthly.)...5)8 1-3c./Apr. 1] Holders of rec. Mar. 1§4 
6% preferred (quar.)...--.-.--.--.- 1% |Apr. 20| Holders of rec. Mar. 31 6% preferred (monthly) ......-..--- c.|Apr. 1] Holders of rec. Mar. 15¢ 
Northport Water Works, pred. (quar.)_| 144 |Apr. 1) Holders of rec. Mar. 15 5% preferred (monthly) -..........- 5|1 2-3c.|Apr. 1) Holders of rec. Mar. 156 
Northwestern Bell Telep., com. (quar.)-| 2 Mar. 31) Holders of rec. Mar. 28 | Toledo Light & Power, pref. ames. Dd id 1% |Apr. 1) Holders of rec. Mer. 15¢ 
644% preferred (quar.). -.---------- 1% |Apr. 15|) Holders of rec. Mar. 19 Tri-State Tel. & Tel. (quar At a AGES *$1.50|Apr. 1)\*Holders of rec. Mar. 15 
Nova Scotia Light & Power (quar.)-...- 1 Apr. 1] Holders of rec. Mar.19 | Twin State Gas & Elec. 7% piney (quar.).| *1% |Apr. 1)*Holders of rec. Mar. 16 
Ohio Cities Water, $6 pref. (quar.)-.... *$1.50'Apr. 1'*Holders of rec. Mar. 21 Union El. Lt. & Pow.(Iil.) 6% pf. (qu.).! *134 !Apr. 11*Holders of rec. May. 15 
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1'*Holders of rec. Mar. 16 
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= 
Per When Books Closed. 
When Books Closed : 
Name of Company. Fa Payable. Days Inclusive. Name of Company. Cent. |Payable Days Inclusive 
Miscellaneous (Continued). 
nion ST ( ders Razor (quar.)..------ 75c.|Mar.31| Mar. 8 to Mar. 17 
Case canrces rar | 1K her, tomate ete Me ib | geen neers | Feenerd Mee fe, a He 
6% erred (quar.)----------.---- * s “19 Preferred (quar.)........---------- pr. Y i 
5 et Apr. 1)|*Holders of rec. Mar. 1 ‘ +H often. Shae O68 
Om preferred AED foie) ote 2154 Apr. 1|¢Holders of Fee. Mar. +4 American Steamship ee gekee=*-+= “te eee a foe saline een Mar. 158 
iueea Onrpo hh ina). i es re . 4 merican Stores common 132 eae Apr. 1| Holders of rec. Mar. 
b tion, common > snealebiss. 8 aoe. i Holders oe oon. pie. 4a pr Sugar Refg., com Some Apr. 2} Holders of rec. Mar. be 
ee * . . . ° * . -- 4 rec. 4 
Bs 33 ps preference eae Caen. pref. (quar.)_..-- *$1.75|Apr. 1|*Holders of ree. Mar. 21 Peeteses (quar. ane ensistihi ios syne aa : Py in Se bere 
United Gas & Elec. Corp., pref. (quar.)- 1%|Apr. 1) Holders of rec. Mar. 16 Amer ermos Bottle fo pret. *87iclJuly 1)*Holders of rec. June 20 
United Gas Improvement, com. (quar.) - .|Mar. 31) Holders of rec. Feb. 290 (quar.) aoa td... 145 |Apr. 1| Holders of rec. Mar. 10a 
Preferred (quar.).......----.--..-- $1.25|Mar. 31; Holders of rec. Feb. 296 | American Fa mean pret Sensei aia *37%4c\Apr. 1)*Holders of rec. Mar. 15 
United Gas Public a A ED era Bm a Ee mee tag —;......... 50c.|Apr. 1|*Holders of rec. Mar. 15 
mitotic | cae egies ">" oh Tay es of oe bee 
United Light & Rys. (Del.) . ater. 16 1° a oh GAY 3 PR ERE *$2.25|July 2|*Holders of rec. June 18 
Teper pees ere 7) FB ps sede ae : y Corp., co. m (quar.) .|Apr. 1) Holders of rec. Mar. 194 
et Nigel stem a i oHovders of ree. oe. 15 “Saou $e ee jot -.--1$1.625]4Dr. 1| Holders of ree. Mar. 196 
3 $ dover Realty, 6% pref. (quar.).....- * . 1)*Holders of rec. Mar. 
United Ohio Utilities, My A&B. ‘aaa: b= 1)*Holders of rec. Mar. 26 | An Realty, ¢ 6% pret. YY meonere “i et 15|*Holders of ree. Apr. 4 
A & B (extra) 1|*Holders of rec. Mar. 26 Anglo-National Corp., class A (q oo Pe ng ane. i*Mkaniane of tun, Beee, $2 
y Bde fb eebbees ‘lean - pg — a —— ne Co., com. (quar.)----------- *1% |Apr. 1|*Holders of rec. Mer. Zz. 
jaware. pref. (qu.) ... f rec. Mar. 
united Power & ene (Kan.), pref. (qu.)| *1% jApr. 1)*Holders of rec. Mar. 15 Armour & Co. of ee ee aon ag 1% j|Apr. 1; Holders of rec 
United Public Utilities, 94 pref. (quar.)_| $1.50j/Apr. 1) Holders of rec. Mar. 15 B Tew ss *31%elApr. 11*Hol ot sta. tan 
$5.75 preferred (quar.)--.-----.---$|1.43%|Apr. 1) Holders of ree. Mar. 15 (East Sam. s ae gr ae ‘ite thdew. 81 ——— ann tae ae 
Utah Power & Light, 37 ane: (quar.)...| $1.75j|Apr. 1) Holders of rec. Mar. 5 Associated oo ., lee lage. 1] ethene of oon. Baar. 38 

$6 preferred (quar.)......--.------- $1.50)Apr. 1) Holders of rec. Mar. 5 Preferred (quar Eye ee ogi |Mar. 31|*Ho ane a a 
Utilities Pow. & Lt., pref. (quar.)_...-- 1% |jApr. 1] Holders of rec. Mar. bs Associates ) com, (quar.)...- °1% |Mar. 31 —— pp 
Ve pratered Gervice, ra pret ata is a. i elaunaé-aee, Mar. 10 Atian Stores Gane: $3 pref. (qu.)-..----| *75e.|Apr. 1|*Holders of ree Mar 1 

teeta . . . - . -<-e- * q 4 
Onenodena Water. $6 pref. (quar. -- +81 -50)Apr. 1\*Holders of rec. Mar.21 | Atlas Thrift Plan, 7% pref. (quar.)----|*17 4¢ Apr. 1}*Holders of ree. 24 
West Penn Elec. Co., class A (quar.)..--| $1.75|Mar. Holders of rec. Mar. 17a | Atlas ag noo Corp., Fs (qu.)_..- si \. | Lm o> Bann a Ste 
West Penn Power Co, 7% pref. (qu.)-- is ned 2 aa < a, yo 1 di eh ee MESES e2 (Apr. 1| Holders of rec. Mar. as 
Texas Utilities, $6 pf. (quar.)..... ders a .15 | Austin, Nichols & Co.. pref. A (quar... ders of rec. a 
ey Ey PL eet ets TAR a a Ps TE og 
. . uar. “eee ee22 e282 ° . dl oeece ¥ * is 
Western Ne Y Water 85 partic. pf. (qu.)| *$1.25jApr. 1|*Holders of rec. Mar. 21 36 preferred oon) Resibengententee , co. : —— ¢ = mele 4 
Western Power Corp.,7% pf. (quar.).--| 1% |Apr. 1| Holders of rec. Mar. 25 {| Babcock & Wilcox (quar.)..... = oe a SS Sa sn 
Western Union Teleg. (quar.)-.-.-.--.-- Apr. 15) Holders of rec. Mar. 18a | Badger Paint & Hardware Stores, pf.(q' pay a “ ders os cane “19 
Western United Gas & E].634% pf.(qu.)| *1% |Apr. 1|*Holders of rec. Mar. 16 Balaban & Kats, = Savisoseve ois lane. ‘Holders bea can. 19 

% preferred (quar.).....-.-...-.-- *1% |Apr. 1)/*Holders of rec. Mar. 16 7% (quar.)......... eoccce ; Kp > tor — +4 

von 7% pret. (quar.)...---- *13%4 |Apr. 15|)*Holders of rec. Apr. R : ‘ain po dah he 
Mico, Power .. 654 % pref.(qu.)| ©154 |Apr. 1)*Hoelders of 4 alens ders Soe mo 7 

6% preferred (quar.)--............- °1%4 |Apr. 1\*Holders of rec. Mar ’ + som par fat ce the 
Wisconsin Hydro lay (quar.)...}| *1% |Apr. 1)*Holders of rec. Mar. 15 £ ders co a 
‘York Railways com. (quar.).-.......-.- $1.50)/Apr. 15) of rec. Apr. 5 1| “Holders ot ao Mar. 1 

1} Holders of rec. Mar. 
i 1j of rec. Mar. 14a 
Chase National (quar.).-...........-- 75c.\|Apr. 1] Holders of rec. Mar. - : aoe oa a a 
Nat. Bank & Trust (quar.)- Apr. 1)*Holders of rec. ol ai : —- * joe 
Fifth Avenue (quar.)........-.------- 6 ,Apr. 1] Holders of rec. —: oe i iders co a dy > 
Ni ED isthonatacdonase 25 |Apr. 1) Holders of rec. Mar. = 1; pape oo yo bang ey 25 
Flatbush National (Brooklyn) (qu.)-.--|*37 }4c|Mar. 31|*Holders of rec. Mar. He oe ele 
National City (quar.)......--.......- *75c.|Apr. 1/*Holders of rec. Mar. 5 atthe (quae i maa ot a or 35 
°37 5,*Holders of rec. May 
Trust Compa Bioek Bros. ‘obaceo, @om. (quar.).... : oe. 
Banca Commerciale Italiana tallane Tr. (qu.)_.| *$1.25|)Apr. 1)*Holders of rec. Mar. El Common Common (quar.)..--------=------- mo a be Py sam 3 _ — Hr 
Bank of Now York & Trust Ca (quar.)..| 4% |Apr. 1] Holders of rec. Mar. itinitbeabnatnnts HE Pt 1| olders Soe ae 
Bankers (quar.)..........-.........- 750. more 7 —— S = - 4 Preferred bebe samme ease lene |*Holders oe ae oe 
Soa Sina Sappiigebee pais pr. ders le ° Preferred (quar.)..............---- - ; *Holders phan 3 
Monever ank & Trust (qu.).-- $1.50 Apr. : uae - we. er 7 Preferred  Seneeaepeenaecnanennets oni — * ee pe hen png 3 
County leary fa eatedh a ‘apr. 1| Holders of ree. Mar. 25a 1° (Bldney) ¢ ) & Co. pref. (quar.}| 1%¢ |Apr. 1) Holders of rec. Mar. 
isi hnaihdmpedamesicineae: -|Apr. 1| Holders of rec. Mar. Boot’s Pure Drug ; i. 
Fulton (quar). Mecevecesosocosese a 2 Apr. 1} Holders of rec. Mar. 21 . dep. rets. for ord reg. shs Lp sawboe » * =. 1| _——— - - mel ake 
Guaranty (quar.).............. SELLER & {Mar.31| Holders of rec. Mar. 4 | Borg-Warner Corp., com. (quar.).....- cise’ — 4 a re pon sl is 
ED cbc dcccddbesocencadwone 40c. |Apr. 1) Holders of rec. Mar. 4 Preferred (quar.)....- eS ee A A pe mip mad 
Man ay re oboe. oo lloHongers of ree. Mar. i?) Boston Storage Warehouse (quar.).....| *13¢ |Mar. 31|*Holders of ree. Mar. 23 
New York eee orores——nr $1.25|Mar.31| Holders of rec. Mar. 19a | Bourbon Stock Yards (quar RAREST *1 ae. 1 $Holders ot ree. Mar. 25 
Natl. Bank & Trust Co. (quar.)..| *50c. |Apr. 1/*Holders of rec. Mar. 19 Bower Roller Ary ey ee wens — 7 Pr — — : 
Title Guarantee & Trust (quar.)......- $1.20|Mar. 31} Holders of :ec. Mar. 21 % . eee sTxclane. wee emer = — 3 
U. 8. Trust (quar.)......---.....-..- 16 {Apr Holders of rec. Mar. 21a jen & Kluge, (quar.)..... a 2 es SS i te 
Fire Briaes a Boroseon G “¥ (quer.)--'---- 25¢.|Mar. 31| Holders of ree. Mar. 196 
oo 15) Holders of rec. Apr. 1 Brillo Mfg., common & class A (quar.)..| 15¢c. pen 1 — of — oo = 
| eee ee, eee | Holders of coupon No. 8 
1 Holders of rec. Mar. 15 we eee 
2|*Holders of rec. Mar. 23 = ne Pa a le 
; . Mar. 21 
Brooklyn Mtge. Guar. & Title (quar.)..| *1344 |Mar. 30|/*Holders of rec 
- _1| Holders of rec. Mar. 18 Bucyrus-Erie Co., pref. (quar.)......-- 3 a , aa pe! _ a a 
be! , Ine, com. (quar.)-—- a A 3 Holders [ ree. ioe. : tba Budd Wheel, 7% aa y ~~ Be ok Gd. 1% |Mar.31| Holders of rec. Mar. 10e 
lel ite tated . 0 . . O MEDS se LUGE oe) wm ewww woe $ F 
Acme Steel = TEE Se ae *30c. Ape, 1\*Holders of rec. Mar.21 | Buffalo Gen. Laundry, part. pret. (qu.)- Pei y — - a S = — = 
Adams Express, preferred (quar.)..._.- 1% |Mar. 31) Holders of rec. Mar. 15a | Buffalo National Corp., 7% pf. (quar.)- PN yo ‘7 per so o> oe 
Addressograph-Multigraph Corp. (qu.)-| 250.|Apr. 11) Holders of rec. Mar. 28a | Building Prod., Ltd., cl. A & B (quar.).- etn ‘ = a : Py ae So oe 
‘aameinnsties Research, cl. A (quar.)' *25c.|Apr. 1'*Holders of rec. Mar. 15 Bullock’s, Inc., pref. (quar.)....-.---- Sm. ae Ba 9 wn Co oo a 
Aetna Casualty & Surety (quar.).....- *40c.|Apr. 1 *Holders of rec. Mar. 9 | Burco, Inc., pref. (quar.)...----------- alee 7 ao <= 
Sauteed Pibdeee te "be — i Foudore 4 hans a bo nti *12%clApr. 1*Holders of ree. Mar. 15 
gnew-Surpass Shoe ee coal tans” 1% Apr. 1] Holders of rec. Mar. 15 Burt (F. N.) Co., Ltd., com. (quar.)..-. oe ao . + pe wt . = — 4 
AEhshonios SUN cnusccccacna 75¢.|Apr. 15} Holders of rec. Mar. 31a Preferred (quar.)......--------.--- ‘Sie 7 aoe a oe 
Decor er aan ise fape: “| MacSS3°™ to" Ase it | Bush-rermina! onde aioc tau o13¢ (Ape. ualttldere of: Ap 
Alles a , % z . ome : 
deed tnistureiee ger at |e daee uation fe: Mer de | Boge eras be aeons | ‘Ie a eaeee oe: Ae 
ne uar.)-. : a js ae z 
Aluminum Co. of Amer.. Loney ely )..| *750.|Apr. 1]*Holders of rec. Mar. 15 | Calamba Sugar Estates, com. (quar.)-.- pe ng an. : -_—— re - Lr ped 4 
Aluminum Goods Mfg., common (quar.)| 15c. |Apr. 1] Mar. 22 to Mar. 31 7% preterred (quar. wn pncermenosnnn —_ am. 7 -_ Cu. Se. E 
Aluminum Manufactures, com. (qu.)...| *50c.|/Mar. 31/*Holders of rec. Mar. 15 California Ink, class A and B (quar.)-.-.- ae an. oT gee oe oe 

CREE cei nikncoccccanecs -|June 30/*Holders of rec. June 15 | Cambria Iron.....-......_....-..__. ae. tee of reo. Mar. 18 

Common (quar.).... ._—he * a ¢ rec. ae : — aig oh ge on B (qu.) BM s — : mag See. Soe. 

mies tee). sides of res. Mar. 15 | Canada Bud Browerles loner)... 25c.|Apr. 15| Holders of rec. Mar. 31 

erred (quar.).. Mar. 31}*Holders of rec. Mar. 15 Canada Bud Breweries (quar.)......-- -|Apr. 

Preferred a } ~4 OE June 30)*Holders of rec. June 15 Canada Cement, pref. (quar.)........-. aid rent 7 a . ae — a 

ferred (quar.)......-. Sept. 30|*Holders of rec. Sept.15 | Canada Dry Ginger Ale ‘quae neve ainaas : re > iamebaeee of aoe ae ob 
ARR a le alae Dec. 31|*Holders of rec. Dec. 15 | Canada Packers, Ltd., pref. (quar.)-._-- 1% nue. a] eenens 08 cos, See. 18 
Amer. Asphalt Apr. 30|*Holders fo rec. Mar. 30 | Canada Permanent Mtge. (quar.)..._.. Ape. | Be of ves. Mar. 15 
onan class * (quar. re i oHoiders 2 re. ody is Ba med emp hy ag I 5 alata 17¢ roy 1} Holders of rec. Mar. 15 
° pr. ° os e saeco ° 

ame. Bank eae eck Apr. 1} Holders of rec. Mar. 10a First preferred (quar edecnncnsoree= 1% on. Holders of wee Mes. us 
“iprommres Gn esioe & Parr, 0m wy Mar. 31 Holders po Fa Mar. 330 Cunsgne Car & Pay . oret 7% pt. oe j=] 1% |Mar. 31] Holders of ree. Mar. 15 
ae Gas : 134 |Apr. 4] Holders of rec. Mar. 19 

American Can, pref. (quar.) Apr. 1} Holders of ree. Mar. 16a | Canadian Cottons, Ltd., pref. (quar.)__- : 
Amer. Car & Foundry. pret (quar.) Apr. 1} Holders of rec. Mar. 15a | Canadian General Electric, com. (qu.)_- See an. : ney seed pe oe. Le is 
American Chicle, com. ( Apr. 1} Holders of rec. Mar. 12a Preferred (quar.).................. geae. 1 Meseere of ses. Beas. 25 

Common ( Se iiccntobpineceens Apr. 1} Holders P| rec. ay iss Cogemee General Investments, reg----- + Ape. | So ee 
American Discount (Ga.) com. 3 Apr. 1)*Holders of rec. Mar. yy Dal age Sansa Se a be. 5 . No. 

arp aioe, ert at)--| 2136 fume i sHates of rex: May 36 | Capeian Induces (Git) ---"oqz-gyAme: gl-Holdre of foc. Mar. 

7% preferred Sept. olders of rec. Aug. 25 | Common (extra)._......._._._____- : : ‘ 

Te preferred aes Dec. 1)*Holders of rec. Nov. 25 _  — 4° ") ieee eet 1% am. - ieehawe - oes. + aly 7 
American Express (quar.) Apr. 1] Holders of rec. Mar. 18a | Canadian Oi] Cos., pref. (quer) —----- Sue. elders of ves. Mor. 38 
American Fork & Hoe, 6% a. (qu.).--| *14 |Apr. 15)*Holders of rec. Apr. 5 Canadian Westinghouse, Ltd. (quar.) __- aoe. a : ey a oe. 38 
Amer. Hard Rubber, pref. (quar.)._.___ *2 Apr. 1)*Holders of rec. Mar. 16 Canadian Wirebound Boxes, cl.A (quar.) si Ae mea Paden ‘ oo. 
American Hawaiian ‘Steamship_ LS pa ae 25c.|Apr. 1] Holders of rec. Mar. 15a | Canfield Oll, common (quar.)......---- *$1 |June 30|*Holders of rec. June 20 
Amer. Home Products (mthly.) _-..._-- 35c.|Apr. 1] Holders of rec. Mar. 144 CE SOUND oo os ow weccccccnces Sag Teen Sti*tratdess of vee. Sune 28 
American Ice, pref. (quar.)_..._...__- $1.50|Apr. 25) Holders of rec. Apr. 4a 7% preferred (quar.).----..-.-.---- of ff [ieee Sh) eee. 38 te eas. 28 

Preferred (quar.)...-----.........- $1.50|July 25| Holders of rec. July 84 7% preferred (quar.).........--.--- ons [zune 38 sHoldere of Fee. 20 

Preferred (quar.).-...----........- $1.50|Oct. 25) Holders of rec. Oct. 7a 7% preterred (quar.).........--...- obts Tenet: Stlcmenaess Of See. Sent. 20 
Amer. Investment of Ill. 7% be per (qu.).|*43%clApr. 1|*Holders of rec. Mar. 21 7% preferred (quar.)_........---..- SF ee at eee oe oe 
Amer. Locomotive, pref. ihn ol 1% |Mar.31| Holders of rec. Mar. 11a | Cannon Mills (quar.)----.-- : neon ee a an. LE of son. Sine. Ses 
“"emeved ta ua Products, com. mee “in 4 Mar. 31 *Holders of ree. a. 33 Corey (Philip) Mita. pref, "(quar.)- -._| *134 |Mar. 31|*Holders of rec. Mar. 21 

DE Vecucnennasscensees ar. olders of rec. . } * . )------ . 
American Manufacturing, pref. (quar.)-| 1% |Mar.31| Holders of rec. Mar.15 | Carnation Co.,7% pret. (quar. ee ones “1% ase. 1/*Holders of Fee. Mar. 31 
American Meter, com. (quar.)....____ *25¢e.|Apr. 30|*Holders of rec. Apr. 20 | Case (J. I.) Co., pret. (quar et. Gi is aes. Holden of Pee. Mes. 3 
Amer. Nat. Co. (Toledo), pf A A&B (qu.)} *1% |Apr. 1)*Holders of rec. Mar. 20 | oo . of Amer., prior p qu eria _ oe Pe 
American Office Building, pref. (quar.).-| *134 |Apr. 1|*Holders of rec. Mar. 24 | Cen Associates (quar , Duncan j80-|Ape. 1) Hot of reo. Max. 22 
Amertenn Ontteni Co., ist pref. (quar.)..| *1%{ |Apr. 1|*Holders of rec. Mar.19 | Central Canada Loon & Gavings | quar.) - ee (APE: ai of ves. Ser. 18 
mer. Radiator & Stand. Sanit'y Corp.- Centrifuga! Pipe (quar.)..--..---....- ise. y is Holders oo 

1 Somnen (a Mi 6% pref. (quar)... enn rey * Re. “ = Ly pay ee | SERRE “oranertownewerevecceona ise |Nov. 15| Holders of ree. Nov. 5 
Amer pref. (quar.).... pr olders of rec. Mar. are aaa ‘ e 

Preterred B (quar.).....--sce-c---- #146 !Apr. 1 of rec 
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Miscellaneous (Continued). 
Chain Store Products, conv. pref. (qu.)-_ 
“Seiabed ted saniel os 
and special pref. (quar.)_-- 
Chartered Trust & Executor Co. (qu.)--- 


quar.) 
Cosseepentn Mig. Consol. (quar.). 
__ EERE SRE Ee 
Chicago Gulf Corp. (quar.)___._-.---- 
Chie. Jct. Rys. & Un. Stk.’ Yds.,com. (qu.) 
RMIOG ABORT) ieee idiewnndanes 
Chicago Ry. Dauip., pref. (quar.)_ 
Chicago Towel, com. (quar.)_..... 
i TE REE ay ae, 
Chrysler Corp., common (quar.)_...--- 
Cincinnati Union Stock Yards (quar.).. 
Circle Theatre Corp. (quar.)_.--.------ 
Cities Service, bankers shares (quar.)-.* 
Cities Service Co., com. (monthly). ~~... 
Common (pay. in com. stock) (mthly.) 
Preferred B (monthly)..........-.. 
Pref. and preference BB (monthly) -_- 
Common (monthly).....--......--. 
Com. (payable in com. stk.) (mthly.) 
Preferred B (monthly)..........---- 
Preferred & preference BB (monthly) 
City Investing Co., pref. (quar.)_....-- 








k (D. L.) & Co. SS EEE Se *Holders of rec. Mar. P OS REE ple RE CP Apr. 1}| Holders of rec. Mar. 19a 
Claude Neon Elec. Products, com. (qu.)- *Holders of rec. Mar. Finance Co. of Amer.(Balt.) A&B (qu.) .|Apr. 15|*Holders of rec. Apr. » 5- 
INE ABUNE D5 os im etiniccnn *Holders of rec. Mar. Class A & B (payable in class A stock). Apr. 15|*Holders of rec. Mar. 31 
Cleveland Union Stock Yards (quar.)__- Holders of rec. Mar. 7% preferred (quar.)..-............ *43%cl|Apr. 15|*Holders of rec. Mar. 31 
Clinton Title & Mtge. Guar., Newark-- Holders of rec. Mar Preferred class A (quar.)....-..---.- .|Apr. 15|*Holders of rec. Apr. 
IE SEE LG aS IO Holders of rec. Mar. Firestone Tire & Rubber, com. (quar.)-_- 5c.|Apr. 20] Holders of rec. Apr. 5a 
Clorox Chemical (quar.)_...........-- *Holders of rec. Mar. First Bank Stock Corp. (Minneap.) (qu.) cjApr. 1| Holders of rec. Mar. 19 
Cluett, Peabody & Co., 7% pret. (quar.) Holders of rec. Mar. First National Stores, Inc., com. (quar.)| 62}4c/Apr. 1) Holders of rec. Mar. 16a 
Coats (J. & P.), Ltd 7% first preferred (quar. ‘') ripgirie's ies GW * Apr. 1)|*Holders of rec. Mar. 16., ; 
Am. dep. rets. for ord. reg. shares_.-_- *Holders of rec. Feb. 8% preferred (quar.)_.............- Apr. 1)*Holders of rec. Mar. 16 
Coea Cola Bottling Co. of 8t. L. (quar.). 15| *Holders of rec. Apr. First State Pownens Society (Chic.) (qu.) Mar. 31|*Holders of rec. Mar. 21 
I di ticisantereniesicieiaiis Siajierev taretiaindintpid 15}|*Holders of rec. July Fisher Flour Mills, 7% pref. (quar.)---- Apr. 1/*Holders of rec. Mar. 15 
siti iseiamaliad tip evhsen on ripen 15|*Holders of rec. Oct. Fishman (M. H.) Co. ee. A&B yes + Apr. 15} Holders of rec. Apr. 1 
Coca-Cola Co. (quar.).......-.....-.. 1| Holders of rec. Mar. Florsheim Shoe, pref. (quar.)....-.- Apr. 1| Holders of rec. Mar. 156 
i nti teebandtibnnnwongemtaebén 1| Holders of ree. Mar. Flour Mills of Amer., og pf. A (qu.)_- Apr. 1} Holders of rec. Mar. 17 
la Internat. Corp., com. (qu.)- 1] Holders of rec. Mar. Formica Insulation (quar.) witgtemdto5 3 *12\¢clApr. 1/*Helders of rec. Mar. 1§ 
Common (extra)....-.---..-.----.- 1| Holders of rec. Mar. Fort Collins Consol. Royalty (quar.)--- GLADE - Es sien nnnnaneibchinmieaen 
Cohen (Dan) Co. (quar.)---.---------- 1|*Holders of rec. Mar. Foster Wheeler Corp., pref. (quar.)--.-- “jApr. 1) Holders of rec, Mar. 12¢ 
Colgate-Palmolive-Peet Co., pf. (qu.)--- 1| Holders of rec. Mar. Fostoria Pressed Steel (quar.).....-.--- -|Mar. 31] Holders of rec. Mar. 24a 
Colt’s Patent Fire Arms Mfg. (quar.).-- . 31|*Holders of rec. Mar. Four Wheel Drive Auto_........-.---- Apr. ‘1| Holders of rec. Mar. 20 
Columbian Vise & Mfg. (quar.)......- . 1 *Holders of rec. Mar. Franklin Process (quar.)..-.-.-..----- Apr. 1)*Holders of rec. Mar. 25 
Commercial Credit, com. (quar.)....-. . 31, Holders of rec. Mar. Freiman (A. J.), Ltd., pref. (quar:)-.-.| 1% |Apr. 1] Holders of rec. Mar. 15 
6%% first preferred Sf aaa . 31} Holders of rec. Mar Freuhauf Trailer, pref. (quar.).------.- *87\%c\Apr. 1|*Holders of rec. Mar. 20 
7% first preferred (quar.)......--..- . 31] Holders of ree. Mar SS eet Ee *87\¢c\Apr. 1)*Holders of rec. Mar. 19 
8% preferred B (quar.).-.-.....---- . 31} Holders of rec. Mar Fuller (Geo. A.) Co., partic. pr. pf. (qu.)} $1.50|Apr. 1| Holders of rec. Mar. 10a 
$3 convertible A stock (quar.).....-- . 31) Holders of rec. Mar Partic. 2d pref. (quar.).....-.-.-.-- $1.50|Apr. 1] Holders of rec. Mar. 10¢ 
Commercial Credit Trust, pf. (quar. Foie . 1)*Holders of rec. Mar. Gardner-Denver Co., pref. (quar.)-_---- May 1)*Holders of rec. Apr. 20 
Commercial Invest. Trust Corp. Garlock Packing, common (quar.).---- -|Apr. 1] Holders of rec. Mar. 
Common (quar.)._....--- be wiatiehdicwayes 1| Holders of rec. Mar Gary (Theodore) & Co., com. (quar.).-- -|Apr. 1) Holders of rec. Mar. 3 
lo Preferred (quar.)......-.--- 1} Holders of rec. Mar $1.60 preferred (quar.).-.---...----. 40c.j/Apr. 1] Holders of rec. Mar. 16 
oa% first preferred (quar.)-.....-.- 1} Holders of rec. Mar. Gen’l Amer. Invest., 6% pref. (quar.).. Apr. 1) Holders of rec. Mar. 18¢ 
Conv. pref. opt. ser. 1929 (quar.).-.-- 1| Holders of rec. Mar. General Baking Co., com. (quar.).....- Apr. 1| Holders of rec. Mar. 19a 
Commercial Solvents Corp., com. (qu.)- 1} Holders of rec. Mar. Preferred (quar.)........---.--.-.. $2 Apr. 1} Holders of rec. Mar. 196 
Common Stock Trust Shares ser. A reg.*2 . 1)*Holders of rec. Mar. General Electric (quar.)............... Apr. 25) Holders of rec. Mar, 186 
ee SF eer eee ae 1|*Holders of rec. Mar. 8 stock (quar.)_......-....-.. pr. 25} Holders of rec. Mar. 18@ 
Congress Cigar (quar.).....---..----- 30| Holders of rec. Mar. 14a | General Mach. cep. 71%, pref. (quar.)-- Apr. 1)*Holders of ec. Mar. 21 
Connecticut Gas ¢ Co Coke Sec., com. (qu.) 1|*Holders of rec. Mar.15 | General Millis, Inc., pref. (quar.)...--- \% |Apr. 1) Holders of rec. Mar. 14a 
$3 preferred (quar.)..-..--.-..----- 1|*Holders of rec. Mar. 15 General Motors, $5 pref. (quar.)....... $1.25|May 2) Holders of rec. Apr. 26 
Conservative Invest., pref.....-..-.-- 1|*Holders of rec. Mar. General Printing Ink, com. (quar.)....| 25c.|Apr. 1] Holders of rec. Mar, 15a 
Consol Bakeries of Canada (quar. 2 seen ates 1| Holders of rec. Mar. 16 OT era tee $1.50/Apr. 1) Holders of rec. Mar. 15a 
Consolidated Cigar Corp., com. (quar.)-~ 1| Holders of rec. Mar. 25a | General Ratlway Signal, com. (qu.)-.--- 75c.|Apr. 1| Holders of rec. Mar. 10¢ 
Consolidated Film In Industries, pref. (qu.) 1| Holders of rec. Mar. Pref OS Pap RC ilies: ne SER Apr. 1| Holders of rec. Mar. 10a 
Consolidated oe com. (quar J-5 1| Holders of rec. Mar. 18a | Gen. Stock Yards Corp., com. (quar.)--| 75c.|May 2| Holders of rec. Apr. 15 
Preferred (quar.)........--------- 2|*Holders of rec. Apr. 15 $6 convertible preferred (quar.)---..-- $1.50|May 2) Holders of rec. Apr. 15 
Consolidated te pref. (quar.).-.-- 1|*Holders of rec. Mar. 21 Tire & Rubber, pref. (quar.)-_-- 44 |Mar. 31] Holders of rec. Mar. 21¢ 
Continental Baking Corp., pref. (quar.)- 1| Holders of rec. Mar. Gibson Art Co. (quar ). i Na ae chil Apr. *Holders of rec. Mar. 19 
Continental Casualty (quar.)....---.-- 1|*Holders of rec. Mar. 20 oa (A.C 4 Co. $ $3.50 pref. (quar.) . |*87 }4c Ap. 1|*Holders of rec. Mar. 19 
Continental Gin, 6% pref. (quar.)....-- 1|*Holders of rec. Mar. 15 , common........ .|Mar. 31) Holders of rec. Mar. le 
Coon (W. B.) Co., pref. (quar.)......- 2|*Holders of rec. Apr. 12 «Preference tq OS Eee ERIE. eR $1.25|May 2] Holders of rec. e 
ors Securities Trust (quar.) - - -- 1|*Holders of rec. Mar. 21 | Glidden Co., prior pref. (quar.)---..--. 3% |Apr. 1| Holders of rec. - 186 
Courier Post Co., com. (quar.)...--..-- 1|*Holders of rec. Mar.15 | Globe Grain & Milling, 7% 1st pref. (qu.)|*43%cjApr. 1)/*Holders of rec. Mar. 19 
7% preferred yaa a Mia al 1) Holders of rec. Mar. 15a 8% 2d preferred (quar.)_--..----..- 50¢.|Apr. 1|*Holders of rec. Mar. 20 
Cream of Wheat Corp. (quar.).-----.-- 1| Holders of rec. Mar. 21a | Globe Underwriters Exchange---.-.-... -|May 2)|*Holders of rec. Apr. 15 
Trust (Montreal) (quar.)------- 1} Holders of rec. Mar. 31 | Goderich Elevator & Transit (quar.)-.-..- -|Apr. 1] Holders of rec. Mar. 15 
Crown-Willamette Paper, tet 5 er (qu.) 1| Holders of rec _ Gold Dust Corp. (quar.)..-.-.---.---- -|May 2] Holders of rec. Ape. 9a 
Crucible Steel, pref. (quar.)........--- . 81] Holders of rec. Mar. 15a Preferred (quar.)......-..--..--.-- $1.50|Mar. 31] Hol of rec. Mar. 17¢ 
Crum & Forster A ain la PS . 15|*Holders of rec. Apr. Goldblatt Bree. is Inc. (quar.)..-------- 7\*37 }4c|Apr. *Holders of rec. Mar. 10 
a . 31|*Holders of rec. . Goodman -, COM. (Quar.)..........|*6234c|Mar. 31|*Helders of rec. Mar. 31 
Cudaby Packing. pony eae 5| Holders of rec. Apr. Goodyear i Miils, - (quar.)... Apr. 1)*Holders of rec. Mar. 21 
Ee a 2| Holders of rec. Apr. Goodyear Tire & Rub., pref. (qu.)-. Apr. 1° Holders of rec. Mar. le 
. 2 Se eee 2| Holders of rec. Apr. Geodyear Tire & Rub. of Calif., pf.(qu.) Apr. 1{*Holders of rec. Mar. 21 
Saree 1} Holders of rec. Mar. Goodyear Tire & Rub.(Can.), com. (qu) - Apr. 1] Holders of rec. Mar. 15 
. pref. (quar.)....-.- ° 1| Holders of rec. Mar. SE in nisnnevabettnness Apr. 1] Holders of rec. Mar. 15 
Davenport Hosiery Mills, eom. (qu.) --. 1| Holders of rec. Mar. Gottfried Baking Co. Inc., pref. (quar.)- pr. 1] Holders of rec. Mar. 19 
bw, 8 See ae . 1] Holders of rec. Mar RE GREE... pccurecdaawane July 1] Holders of rec. June 20 
Davidson Co., pref. (quar.).---.-.---- . 1)*Holders of rec. Mar Preferred (quar ‘ RGA BST ober et Oct. 1] Holders of rec. Sept. 20 
Deco Refresh., Inc., pref. (quar.)------ . 31|*Holders of rec. Mar TE GEE Do ax cncdsncctadases Jan 2'33| Holders of rec. Dec. 20 
De Long Hook & Eye SS ee 1|*Holders of rec. Mar Grace (W. R.) & Co., common (quar.)-- .'Mar. 31] Holders of rec. Mar. 30 
Denver Union Stock Yards, com. (qu.)-.- . 1)*Holders of rec. Mar. Ge, SEE ncdutitdichdcccsdsateank June 30} Holders of rec. June 29 
Deposited Bk. Shares N. Y. ser. A & B-- . 1]*Holders of rec. Feb. OO, MEE vc wnidadstieddcuanned Dec. 29} Holders of rec. Dec. 28 
Detroit Bankers, com. (quar.).-------- . 31|*Holders of rec. Mar. 21 Preferred A & B (quar.)-.----.------ Mar. 31} Holders of rec. Mar. 30 
Devoe & Raynolds, Inc., cl. A&B (ae. a . 1| Holders of rec. Mar. Preferred A & B (quar.)..-.-------- June 30] Holders of rec. June 29 
7% tirst and second pref. (quar.)...-- 1] Holders of rec. Mar. Preferred A & B (quar.).-..-------- Sept. 30] Holders of rec. Sept. 29 
Diamond Shoe, com. (quar.)....------ 1} Holders of rec. Mar Preferred A & B (quar.)------------ Dec. 29] Holders of rec. Dec. 28 
634% preferred (quar.)....--.------ 1} Holders of rec. Mar Graham-Paige Motors, Ist pref. (quar.).| *1% |Apr. 1/*Holders of rec. Mar, 15 
Distributors Group, Ine. gi is iia saith 1} Holders of rec. Mar Grand Rapids Varnish (quar.) (No. 1)..| *10c./Mar. 31|*Holders of rec. Mar. 21 
De. Tepoet Ce. (GU) .nccodccvccecce 1|*Holders of rec. May Granite City Steel (quar.).......-.---- 50c.|Mar. 31] Holders of rec. Mar. 21¢ 
QE sh wiitee ccnciabsnocatsacode - 1)*Holders of rec. Aug. Granite Gold Mining (quar.).--------- *le.|Apr. 1)*Holders of rec. Mar, 23 
GE viticnciwctiaknockwoemeedewe . 1])*Holders of rec. Nov. Grant (W. T.) Co., com. (quar.).-...- 25c.|Apr. 1] Holders of rec. Mar. lla 
Dome Mines, Ltd. (quar.)..-........-. . 20| Holders of rec. Mar. 31a | Graymur Corp. (quar.).-------------- *25c.|Apr. 1|*Holders of rec. Mar. 15 
Dominion Bridge (quar.)-.--...-.---- t 16| Holders of rec. Apr. Gray Telephone ny Station (quar.)-.-| *50c./Apr. 1]*Holders of rec. Mar. 19 
Dominion Glass, Ltd., common (quar.).| ¢1 1| Holders of rec. Mar. , En cali RE IES IRSA OES *25c.|Apr. 1)*Holders of rec. Mar. 19 
, 0 ee 1| Holders of rec. Mar Gt. Western Electrochemical, ist pf.(qu.)| *1}4 |Apr. 1)]*Holders of rec. Mar. 21 
Dominion Rubber, pref. (quar.).....-- . 31] Holders of rec. Mar Great Western Sugar, pref. (quar.)_.--. 1%\Apr. 2] Holders of rec. Mar. 15a 
Dominion Stores (quar.)........------ . 1] Holders of rec. Mar Greif Bros. Cooperage, com. A (quar.)..| 40c.jApr. 1] Holders of rec. Mar. 164 
Dominion Tar & Chemical, pref. (quar.) 1} Holders of rec. Apr Greif (L.) & Bros., Inc., cl. A (quar.).--|*8744cjApr. 1)*Holders of rec. Mar. 21 
Dominion Textile, com. (quar.)...-...- - 1| Holders of rec. Mar 7% preferred (quar.)...-.---<<.---- 1% |Apr. 1)*Holders of rec. Mar. 21 
pS OS ae Cae . 15| Holders of rec. Mar Griggs, Cooper & Co., pref. (quar.)-.-.| *1% |Apr. 1)|*Holders of rec. Apr. 1 
Dow Drug, pref. (quar.).....-.----.-- 1|*Holders of rec. Mar Guardian Detroit Union Group (quar.)..| *25c.|Apr. 1|*Holders of rec. Mar. 26 
DENSE COlR. MORE cnc ccecccceeccess 1} Holders of rec. Feb Guilford Realty (Baltimore), com. (qu.)| *35c.|Mar. 31|*Holders of rec. Mar. 20 
Driver-Harris Co.,7% pref. (quar.).-..-. 1|*Holders of rec. Mar i% preferred (ever). heyy ME Rete Mar. 31/*Holders of rec. Mar. 4 
Dufferin Pay. & Crush. Stone, pf. (qu.) - 1} Holders of rec. Mar preferred A (quar.)......-....- Mar. 31/*Holders of rec. Mar. 20 
Duplan Silk, pref. (quar.)....--.-.-.-- 1] Holders of rec. Mar curd (Gnas) & Co Ltd), com. (quard_| 400-[Apr. 1] Holders of ree. Mar. 18 
Du Pont(E. I.) de Nem.& Co.— NS COS, cc ncvodrocesdnoos 1% |Apr. 1] Holders of rec. Mar. 15 
Debenture stock (quar )......----.- 25| Holders of rec. Apr. Hall Baking, 7% pref. (quar.).......-- *87}<¢c\Apr. 1/*Holders of rec. Mar. 14 
Eagle Warehouse & Storage (quar.)----. - 1)*Holders of rec. Mar. Haloid Co., common (quar.).......... *25c.|Mar. 31|*Holders of rec. Mar. 15 
Early & Daniel Co., com. (quar.)....-. . 831)*Holders of rec. Mar. CO (EEE . ncdehscmnsatinssaws 5c.|Mar. 31/*Holders of rec. Mar. 15 
Preferred (quar.) .....-..-.-----..- - 81|*Holders of rec. Mar. Preferred (QUaP.) -.-- -ccecnnececcce Mar. 31/*Holders of rec. Mar. 15 
Eastern Bakeries, Ltd., pref. (quar.).-- *Holders of rec. Mar. 31 Hamilton United Theatres, —. (qu.)-- Mar. 31] Holders of rec. Feb. 29 
Eastern Food Corp., class A (quar.)...- 1 Hammermill Paper, pref. (quar.)....... Apr. 1)*Holders of rec. Mar. 15 
Class A (quar.). El amnabsiendiaiuiiabiiene ieee Hanes (P. H.) Knitting, pref. (quar.)... Apr. 1 iders of rec. Mar. 21 
Steamship Lines, com. (quar. So 1| Holders of rec. Mar.18 | Harbauer Co. pref. (quar.)...--.-....- Apr. 1)*Holders of rec. Mar. 19 
First preferred (quar.).----------.-- 1| Holders of rec. Mar. 18 Harbison-Walker Refract., pref. (qu.).. pr. 20| Holders of ree. Apr. 9a 
Preferred (no par) — kn eee ee 1| Holders of rec. Mar.18 | Hardesty (R.) Mtg.,7% pret. (que 3..- une 1/*Holders of res. 15 
Eastern Steel Products 1|*Holders of rec. Mar. 15 7% preferred (quar.)........... Sept. 1|*Holders of rec. Aug. 15 
1|*Holders of rec. Feb. 29 7% preferred (quar.).... *1% |Dec. 1/*Holders of rec. Nov. 15 
1| Holders of rec. Mar. 5a os Glass (quar.)..... *75c.\|Apr. 1/*Holders of rec. Mar. 19 
1| Holders of rec. Mar. 66 | Enxtra..-..........-..--...------- re 1|*Holders of rec. Mar. 19 
2| Holders of rec. Apr. Heath ¢ (D. C.) & Co.,7% pret. (quar.).- ar.31| Holders of ree. Mar. 28 
15|*Holders of rec. Apr. Heime (George =e Co., com. (quar.)..| $1.25|Apr. Holders of rec. Mar. 12¢ 
1| Holders of ree. Mar. Preferred (quar.)........-.---.-... 1% . 1| Holders of rec. Mar. 124 
. 1} Holders of rec. Mar. oo heer Go r 7% pid. (qu. )} *1% |Apr. 1)*Holders of rec. Mar. 20 
-, com. (quar.) 1! Holders of rec. Mar. Hercules Motor Corp. ( eenpnenminenas -lApr. Holders of ree. Mar. 2ie¢ 
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*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 


Mar. 19 


Mar. 19 
Mar. 26 
Mar. 21a 
Mar. 20 
Mar. 20 
Mar. 10a 
Mar. 10a 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 21 
1 


Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 


Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 














Miscellaneous (Continued). 
Electric Auto-Lite, com. (quar.)....... 
PRONE LGURE) . 6 ciniciccscscncace 
Electrical Securities Corp., $5 pf. (qu.)-- 
Elec. Stor. Batt., com. & pref. (quar.)_- 
Emerson’s Bromo-Seltzer,comA&B (qu.) 
8% preferred (quar.).....-....-.-... 


Empire Safe Deposit (quar.).--.-.---.--- 


Endicott-Johnson Corp., com. (quar.).- 

TOMNETOE (AGBEL) os oie Kdécccdwedndins 
Eppens, Smith & Co_....-....... 
Equitable Office Bidg., com. (quar 

POGNNG AGE Fibk ciwiicaiintin ane 
Eureka Standard Consol. Mining (qu.)-- 
Ewa Plantation (quar.)..............- 
Fairbanks (E. & T.) & Co., pref-_-- 
Family Loan Society (quar.)----- 

Participating preferred (quar.)_- igi 

Participating preferred (extra) --.---- 
Famous Players Canadian Corp. (quar.) 
Fanny Farmer Candy Shops, com.(qu.)- 

WEUINE (GUE Dao icndinsdcavagonnes 
Faultiess Rubber, com. (quar.).... ...- 
Federated Department Stores_-.......- 
Federal American Co., common (quar.). 

Re eee 
Ferro Enamel Corp., partic. A-....---- 
Fifth Avenue Bus Securities (quar.)..-- 
Filene’s (William) Sons, com. (quar.) ..- 





















When Books Closed 
Payable. Days Inclusive. 
Apr. 1} Holders of rec. Mar. 15a 
Apr. 1] Holders of rec. Mar. 15a 
2|*Holders of rec. Apr. 15 
Apr. 1] Holders of rec. Mar. 9@ 
.|Apr. 1/*Holders of rec. Mar. 15 
.|Apr. 1|*Holders of rec. Mar. 15 
Mar. 30] Holders of rec. Mar. 23a 
-|Apr. 1] Holders of rec. Mar. 18a 
1| Holders of rec. Mar. 18a 
. 1)*Holders of rec. July 25 
. 1} Holders of rec. Mar. 15a 
- 1| Holders of rec. Mar. 15 
.|/Mar. 31]*Hoiders of rec. Mar. 17 
.|May 15])*Holders of rec. May 5 
Apr. 1)*Holders of rec. Mar. 15 
Apr. 1)/*Holders of rec. Mar. 12 
*87\¢cl|Apr. 1)*Holders of rec. Mar. 12 
- 1}*Holders of rec. Mar. 12 
Mar. 26] Holders of rec. Mar. 4 
Apr. 1) Holders of rec. Mar. 15 
Apr. 1} Holders of rec. Mar. 15 
Apr. 1 Mar 16 
Apr. 1] Holders of rec. Mar. 21a 
Apr. 1}*Holders of rec. Mar. 28 
Apr. 1)*Holders of rec. Mar. 28 
.|Mar. 31|*Holders of rec. Mar. 21 
Mar. 29] Holders of rec. Mar. 15¢ 


‘ Mar. 31] Holders of rec. Mar. 19¢ 












































Apr. 
Apr. 











*Holders of rec. Mar. 15 


15|*Holders of rec. Mar. 31 


*Holders of rec. Mar. 19 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 20 











) 
scemouenty Ward & Co., Sm A (qu.) 


Holders of rec. Mar. 16 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 12 
Holders of rec. Mar. 10a 
*Holders of rec. Mar. 21 


2290 FINANCIAL CHRONICLE [Vox. 134. 
Books Closea. Per When Books Closed 
Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous ( 
*Holders of rec. Mar. 20 Loomis-Sayles Mutual Fund (qu.)----- *60c./|Apr. 1/|*Holders of rec. Mar. 1 
*Holders of rec. June 20 | Lord & Taylor, com. (quar.)_--.------ 2% |Apr. 1} Holders of ree. Mar. 17a 
*Holders of rec. Sept. 20 Lorillard (P.) Co., com. (quar.).--..--- 30c.|Apr. 1] Holders of rec. Mar. 15a 
*Holders of rec. Dec. 20 en.  ncoumanee 1% |Apr. 1} Holders of rec. Mar. 15a 
a ps rec. Apr. 4 —" acing (quar. R on peperecocs *75c.|Apr. 1)|*Holders of rec. Mar. 15 
olders of rec. May Lue er Combination sey 
Holders of rec. June 17 Quarterly - Ba geece -| *%3e.|Apr. 20|*Holders of rec. Apr. 9 
*Holders of rec. Mar. 28 | Lunkenhetmer Co., preferred (quar. )..-| *1% |Apr. 1|*Holders of rec. Mar. 21 
Holders of rec. Mar. 15a Preferred (quar.)._......---.------ *1% |July 1)/*Holders of rec. June 20 
*Holders of rec. Mar. 31 << “2 5a eas *1% jOct. 1 *Holders of rec. Sept. 20 
Holders of rec. Mar. 1 Preferred (quar.)_...........-.---- *1% |Jan2°23|*Holdere o ree Dee. 22 
*Holders of rec. Mar. 1 96 Fe OR cdidkncacemnccndadabe *25¢.| Mar. 31|*Holders of rec. Mar. 30 
Holders of rec. Mar. 26 | Mabbett & Son, ist & 2nd pref. (quar.) | *1% |Apr. 1)*Holders of ree. Mar. 20 
*Holders of ree. Mar. 21 ee cco wane 1% |Apr. 15} Holders of rec. Mar. 31a 
*Holders of rec. Mar MacAndrews & Forbes, com. (quar.).--| 35c¢.jApr. 15| Holders of rec. Mar. 31a 
Mar. 22 to Mar. 31 | Macfadden Newspapers, common------ 25¢c.|Apr. 1| Holders of rec. Mar. 15 
*Holders of rec. Mar.18 | MacKinnon Steel, ist pref. (quar.)----- 1% |May 2/| Holders of rec. Apr. 15 
Holders of rec. Mar. 31a | Mack Trucks, Inc., com. (quar.)...-.--. 25c.|Mar. 31| Holders of rec. Mar. 184 
5! Holders of rec. Mar. 31a | Macy (R. H.) & Co., com. (quar.)----| *50c.|May 16|*Holders of ree. Apr. 22 
15| Holders of rec. Mar. 31a | Magma Copper Co. (quar.)_--.-------- 12%e.|Apr. 15) Holders of rec. Mar. 314 
31|*Holders of rec. Mar. 21 Magnin (I.) & Co.,6% pret. (qu.).----- *1% |May 15|*Holders of rec. May & 
Mar. 31|*Holders of rec. Mar. 21 6% preferred (quar.).........-.-.-- *1% |Aug. 15|*Holders of rec. Aug. 5 
Mar. 31/*Holders of rec. Mar. 21 6% preferred (quar.)......-...----- *14% |Nov. 15|/*Holders of rec. Nov. & 
*Holders of rec. Mar. 2 Majestic Royalty. ...........-----.-- . |Apr. 1|*Holders of rec. Mar. 25 
31|*Holders of rec. Mar. 15 Manischewits (B.) & Co., pret. (qu.)..| 1% |ADr. 1|*Holders of rec. Mar. 21 
1) Holders of rec. Mar. 15 Map "ifacturers ‘ . (quar.).--|*43 3%] Mar. 31|/*Holders of rec. Mar. 18 
Holders of rec. Mar. 15 ane. Mfg. (quar.)......-..-- *75c.|Apr. 1|*Holders of rec. Mar. 15 
1)*Holders of ree. Mar.18 | Extra.._...........-..---..-- *25c.|Apr. 1/*Holders of rec. Mar. 15 
Holders of rec. Mar. 10 Marathon Paper Mills, 6% pref. (quar.)| *144 |Apr. 1|*Holders of rec. Mar. 31 
1| Holders of ree. Mar.10 | M Ou OS ers a *25c.|/Apr. 11|*Holders ef rec. Mar. 21 
1|*Holders of rec. Mar.15 | Marine Midland Corp. (quar.)-....-.-- 20c.|Mar. 31| Holders of rec. Mar. 16 
1|*Hol of rec. Mar. 7 | Marlin-Roc Corp., com. (quar.)..-| 25¢.|Apr. 1| Holders of ree. Mar. 25a 
1)*Holders of rec. Mar. 7 Masback Hardware, ist pref. (quar.)--.| 134 |Apr. 15| Holders of rec. Mar. 31a 
1|*Holders of rec. Mar. 7 | Massach In Trust (quar.)--| 27¢.|Mar. 31| Holders of rec. Mar. 15 
31| Holders of rec. Mar. 2 Stock dividend (1-100th share)..--.- Mar. 31| Holders of rec. Mar. 15 
Mar. 31/ Holders of rec. Mar. 2 A orks, com. (quar.)..| 650c.|Apr. 1/ Holders of rec. Mar. 14a 
Holders of rec. Mar. 2 _ + Ree 1% |Apr. Holders of rec. Mar. 146 
Apr. 15| Holders of rec. Mar.22 | McAleer Manufacturing (quar.)......-- *37 Ke Ap. 1|*Holders of rec. Mar. 18 
Apr. 15} Holders of rec. Mar. 22 M 1 Corp. (quar.)....---.-..-...- 234c|May 2/ Holders of rec. Apr. 206 
1) Holders of rec. Mar. 1 | McColl Frontenac Oli, pref. (quar.)..--| ‘134 |Apr. 15) Holders of rec. Mar. 31 
*Holders of rec. Mar. 24 | MecGavin, Ltd., preferred (quar.)..---- *13% |Mar. 31|/*Holders of rec. Mar .18 
Holders of rec. May 1: MeKee (Arthur G.) & Co.. com. B (qu.).| 87}$c|Apr. 1) Holders of rec. Mar. 20a 
Holders of rec. Aug. 1 McKeesport Tin Plate.com (quar.)....| $1 Apr. 1| Holders of rec. Mar. 10a 
Holders of rec. Nov. 1 MeLellan Stores. 6% — A peerones 1% |Apr. 1] Holders of rec. Mar. 214 
Holders of rec. Mar. 22a fants Peet Mfg. (quar.)_......... 75c.|Apr. 1| Holders of rec. Mar. 21 
Mar. 31|*Holders of rec. Mar. 19 ead Johnson & Co., common (quar.)..| *75¢.|Apr. 1|*Holders of rec. Mar. 15 
Mar. 31|*Holders of rec. Mar. 24 es ot TSR EAR RTIE BTS,. : Fane Rise *25c.|Apr. 1)*Holders of rec. Mar. 15 
Apr. 30|/*Holders of rec. Apr. 24 Mercantile Amer. Realty, 6% pref. (qu.)! *134 |Apr. 15'*Holders of rec. Apr. 15 
*10c. May 31|*Holders of rec. May 24 | Merchants & Miners Trans. Co. (quar.) . ,*37 44c|Mar. 31 *Holders of rec. Mar. 
*10c. June 30|*Holders of rec. June 24 | Merchants Nat. Realty, pf. A & B (qu.).| *1% Apr. 1\*Holders of rec. Mar. 25 
*10c. July 31|*Holders of rec. July 24 | Merchants gCo.of N.Y (qu.)| *50c.|Mar. 31|*Holders of rec. Mar. 23 
*10c. Aug. 31/*Holders of rec. Aug. 24 Merchants Transport & Stor., pref. (qu.)| *134 |Apr. 1}*Holders of rec. Mar. 21 
*Holders of rec. Sept.24 | Merck Corporation, 8% pref. (quar.)..-| *2 |Apr. 1|*Holders of rec. Mar.d17 
Oct. 31|*Holders of rec. Oct. 24 | Mergenthaler Linotype (quar.)-.-.- 75c.|Mar. 31| Holders of rec. Mar. 24 
*Holders of rec. Nov. 24 Mesta Machine, com. (quar.)-.-.-.- 50c.|Apr. 1] Holders of rec. Mar. 16a 
*Holders of rec. Dec. Preferred (quar.)......--...-..--.- *13%5 |Apr. 1)*Holders of rec. Mar. 16 
Holders of rec. Mar. 17a | Metal & Thermit Corp., pref. (quar.)..|*$1.75jApr. 1)*Holders of rec. Mar. 20 
Holders of rec. Mar. Metropolitan Ice, pref. (quar.).....-.-- 1% |Apr. 1|*Holders of rec. Mar. 15 
20¢.)A Holders of ree. Mar. 15 Preferred (extra) ......-.-----.---- *30c.|Apr. 1)*Holders of rec. Mar. 15 
10c. Holders of rec. Mar. 21a | Metropolitan Indus. Bankers, com. (qu.)} *15¢.|Apr. 1/*Holders of rec. Mar. 28 
50c. é ders of rec. Mar. lla Preferred (quar.)..........-------- * . 1|*Holders of rec. Mar. 28 
--|*$1 pr. 1|*Holders of rec. Mar. 18 Metropolitan Paving Brick, pf. (qu._).- 1} Mar. 16 to Mar. 321 
, com, gar --| 45c.)/Apr. 15| Holders of rec. Mar. 19a | Mexican Petroleum, pref. (quar.) A 20| Holders of rec. Mar. 31a 
May 2| Holders of rec. Apr. 2a | Mickelberry’s Food Products, of. (qu.).*| 8734c.|Apr. 1)|*Holders of rec. Mar. 21 
May 2)*Holders of rec. Apr. 2 | Midland Steel Products, 8% pref. (qu.)-| 2 |Apr. 1] Holders of rec. Mar. 22a 
Apr. 1] Holders of rec. Mar. 15a | Midvale Company (quar.).-..-.......| $1 Apr. 1) Holders of rec. Mar. 15 
Apr. 1) Holders of rec. Mar. 15a | Mill Factors Corp., A & B (quar.)-----| *50c.|Apr. 1)*Holders of ree. Mar. 21 
Apr. 1) Holders of rec. Mar. 15 Miller & see ps Se a eG *40c.|Aprs 1)*Holders of rec. Mar. 15 
May 2)/*Holders of rec. Apr. 15 Minneapolis-Honeyweli Regulator— 
June 1|*Holders of rec. May 14 Common (quar.)...........--....- 75c.|May 14| Holders of rec. May 4a 
- 1) Holders of rec. Mar. 140 Apr. 7 *Holders of rec. Mar. 19 
1 
1 
1 
1 
1 
1 
1 
1 





Jones (quar. 
Kahn's (E.) Bons Co., ist pref. (quar.) . 
Kalamazoo Vegetable Parchmen 


t (qu.). 

CE ni canectusgeabbhescaanaecn 
GE don cakscdbiscmeeccsueauee 
cn cond anata 
Kats Drug, pref. (quar.).............-. 
Kaufmann . pref. (quar.).. 
Kemper-Thomas Co., com. (quar.)_..-- 
Ce SD, 8. < cnmnbceumbar 
Common (quar.).................- 
CE Can kv ccamnncemannen 
| EERE ARGH OEE 

Se a oe al 
SRE RRL Pra aS: 

K ne RS io nee bhranmeel 
Keystone Cold Storage. ....-......-.-- 
berly-C’ eo a a aoa eed anaass 
King ee ne A. Ak. TT, RE 
ts Ts dona ceuneae 

Kies (D Emil) Co., i. com. (quar. ) 
Knapp-Monarch Co., ref. {QUGP .)nac0 
Koppers Gas & Coke, pref. (quar.)....- 
Kresge (8. Y- be com. (quar.)......- 
RR) <a 2 aalnaelade aga 

: & mae 6% pf. (qu.). 
Lambert Company, at casing pane al 
Land Ry 1 Building (a San nthe decade dhed 
Banking & Loan (quar.)  ..... 

roy Frary & Clark Pron ; ies mise 
Quarterly LUbdinebadtadendasanncada 
4 6 wceweaseensocneccocaccce 

Q 7 Scandobatetnehanheneoncs 


eee. 


Lawyers Title & Guarant ty (quar) Be 
Lawyers Westchester Mtge. & Title____ 
Lazarus (F, & R.) Co., common (quar.)- 
Leggett (F. H.) & Co., pref. (quar.)_.__ 


pref. (quar.)_. 

Lehman Corp. (quar. ent, pref. (quar.)-. 
i. Inc. ee aC age en aga 
& Myers Lye oy Abe (quar.)_ 

Linde Ale Froduets, pret. Cquar)------ 
Link 4 A 3 eee 
Lock Joint Pipe (monthly) .........__. 














10c. May 
1% lapr. 


*Holders of rec. Mar. 24 
Holders of rec. Mar. 24a 
Holders of rec. Mar. 24a 

*Holders of rec. Mar. 10 

*Holders of rec. Mar. 21 
Holders of rec. Apr. ia 
Holders of rec. Mar. 1la 

*Holders of rec. Mar. 21 

*Holders of rec. Mar. 21 
Holders of rec. Mar. lla 

*Holders of rec. Mar. 18 

*Holders of rec. Mar. 21 

*Holders of rec. June 20 

*Holders of rec. Sept. 20 

*Holders of rec. Dec. 21 
Holders of rec. Mar. 15 
Holders of rec. Mar. 10 


*Holders of rec. Mar. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
*Holders of rec. May 20 
*Holders of rec. Aug. 20 
*Holders of rec. Nov. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Sept. 20 
Holders of rec. Mar. 12a¢ 
*Holders of rec. Mar. 12 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 21 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 11 
Holders of rec. Mar. lle 
Holders of rec. Mar. lia 
*Holders of rec. Mar. 21 
*Holders < rec. Apr. 20 


= 
° 
8 
aaa 
z 
RR: 
3 


*Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 21 
*Holders of rec. June 20 
*Holders o irec. Sept. 20 
*Holders of rec. Dec. 21 
*Holders of rec. Mar. 23 
*Holders of rec. Apr. 20 
1) Holders of rec. Mar. 214 
1) Holders of rec. Mar. 19 
*Holders of rec. Mar. 21 
1|*Holders of rec. Mar. 25 
1} Holders ef rec. Mar. 144 
5| Holders of rec. Mar. 22a 
Holders of rec. Mar. 11 
1} Holders of rec. Mar. 10a 
1|*Holders of reo. Mar. 16 
1\*Holders of rec. Mar. 18 
1|*Holders of rec. Mar. 15 
*Holders of rec. Mar. 31 
: *Holders of rec. Apr. 1 


1} Holders of rec. Apr. 18a 
1| Holders of rec. Apr. 184 
1' Holders of rec. Mar. 24a 





Holders of rec. Mar. 15a 











*$1.75)Apr. 

Moore (Wm.) Dry Goods (quar.)--.-_- *$2 Apr. 
Moore Corporation, Ltd., com. (quar.)-.| 12 c.|/Apr. 

Preferred A and B (quar.)--.----.-- 1% pr. 
Morgan Oil Corp..........-.....--.- 25e.)Apr. 11 
Morris (Philip) y tea class A (quar. ). %cjApr. 
Morris Finance Co., cl. A (quar.)....--. *) $1.375| Mar. 31 

RN ar SE Ds ak ceoccncbedcéeavods *27 Ke] Mar. 31 

 . fo |) ea *1% |Mar. 31 
Morris Plan Bank (Hartford) (qu. 2. pe x Mar. 31 
Morris Pian Corp. of Amer., pref. (qu.).| 1% jApr. 1 
Mortgage Guar. Co. (Los Angeles) Tan. >} *2 Apr. 1 
Motor Finance Corp., pref. (quar.).---| *2 Mar. 31 
Motor Products Corp. Ds cites -60c.jApr. 1 
Mountain Producers Corp. (quar.)...-. 20c.jApr. 1 
Murphy (G. C.) Co., pref. (quar.)_-.-- 2 Apr. 2 
Murray (J. W.) Mfg., pref. (quar.)_--.- *2 Apr. 1 
Mutual Chem. Co. of Amer., pref. (qu.)} *144 |Mar. 28 
Myers (F. E. eo Co., com. (quar.)_|d50c. | Mar. 31 

EE SN occ hn cceredetennds 1% | Mar. 31 
Nashua Genmmet & Coated Paper— 

ED cid cone nnconkees *1% jApr. 1 
National Battery Co., pref. (quar.).---- 55¢e.|Apr. 1 
National Biscuit, com. (quar.)_......-- 70c.\|Apr. 15 
National Breweries, com. (quar.)......- #40c.j|Apr. 1 

PEs CHIN) oc ocwcoccceccacsee t44c.jApr. 1 
National Candy, com. (quar.)_........ 25c.|Apr. 1 

lst & 2d preferred (quar.)-.....-.-.. 1% jApr. 1 
National Carbon, pref. (quar.)....-. -. *2 |May 2 
National Casket, com................ *$1.50|)May 14 

PE SD vik a ccnenccecenwes *1% |Mar. 31 
Nat. Com’! Title ¢ & Mtge.(Newark) (qu.)| *20c.jApr. 1 
N Products, com. (qu.)...| 65¢.|Apr. 1 

Preferred A & B (quar.)............ 1% |Apr. 1 
National Distillers, pref. (qu.) (No.1.)..| 62%cjApr. 1 
National Equity, 8% pref. (quar.)_...-. 20c.jApr. 1 
National Finance Corp. of Am.,com....| *15¢.jApr. 1 

DEE SNEED ok cebbabaaamee *15¢c.j|Apr. 1 

EC ei icun ompnaodknae a *15¢c.jApr. 1 
National Fruit Prod., 7% pref. (quar.)..| *1% jApr. 1 
National Fuel Gas (quar.)-........-.-.-. 25e.jApr. 15 
National Gypsum, pref. (quar.)........ 1% j|Apr. 1 
National Lead, com. (quar............ 1% |Mar. 31 

Preferred B (quar.)-...--........... 1% |May 2 
National Licorice, pref. _. Pasvioewn *1% | Mar. 31 
National ED cdnumie 2 Apr. 1 
National Screen Service | ee *50c.|Apr. 1 
National Standard Co. (quar.)........-. *50c./Apr. 1 
National Steel (quar.)............-... 25c.| Mar. 30 
National Steel Car Corp. (quar.)....-.- 150c.;Apr. 1 

National Sugar Refining (quar.)......- 50e.j/Apr. 1 
National Tea, common (quar.)........ 15c.j/Apr. 1 
National Trust Co. ym (quar.)..| 334 j|Apr. 1 
Nelson, Baker & Co. (quar.)-......-... *15c.| Mar. 31 

PL.) tc. akeetedcwoceswuwonas *15c.|June 30 

| eee rag a te 
Neptune Meter, pref. (quar.)........-.. 

pO OS Re ee 2 Aug. 15 

CT a senor radvegeanda 2 Nov. 15 
New Departure Mig., pref. (quar.)....- *1% |Apr. 1 
New England Equity, pref. (quar.)....| 2 Apr. 1 
New York Depositor Corp-.-...-...---- *40c.jApr. 1 
New York Shipbuilding, pref. (quar.)..| 1% |Apr. 1 
New York Sun, Inc., Ist pref.......... 4 Apr. 1 
SEGee EE Ss db ds bbdnacceadaes 10¢c.|Apr. 15 
New York Transportation (quar.)...... *50c.| Mar. 





*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
Holders of rec. Mar. 25 
*Holders of rec. Mar. 28 
*Holders of rec. Mar. 24 
Holders of rec. Mar. 21a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 22 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 17 


Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 


*Holders of rec. Mar. 24 
Holders of ree. Mar. 17a 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 12 
Holders of rec. Mar. 12 
*Holders of rec. Apr. 20 
*Holders of rec. Apr. 30 
*Holders of rec. Mar. 17 
*Hclders of rec. Mar. 21 
Holders of rec. Mar. 15¢@ 
Holders of rec. Mar. 15 
Holders of rec. Mar. 224 
Holders of rec. Mar.d15 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of 1ec. Mar. 20 
Holders of rec. Mar. 31 
Holders of rec. Mar. 19 
Holders of rec. Mar. 184 
Holders of rec. Apr. 224 
*Holders of rec. Mar. 18 


Holders of rec, Mar. 25 





28|*Holders of rec. Mar. 15 
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Per | When Books Closed. Per Books Closed 
Name of Company. Cent. | Payabie. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
New England Grain Prod., $7 pref. (qu.)| *$1.75|Apr. 1|*Holders of rec. Mar. 20 | Seeman Brothers, Inc., com. (quar.)...| 75c.|May 1) Holders of rec. Apr. 15 
preferred (quar.).--.........-..- *$1.75|July 1|*Holders of rec. June 20 | Selected Industries, Inc., $5. 50 pf. (qu.)| $1.375|Apr. 1] Holders of rec. Mar. 16 
$7 preferred (quar.)_.-- *$1.75|Oct. 1|/*Holders of rec. Sept. 20 Servel, Inc., preferred ( a 2|*Holders of rec. Apr. 20 
$7 preferred (quar.) -- *$1.75)| Ja. 2’33|*Holders of rec. Dec. 20 Preferred (quar.)........ 1|*Holders of reo. July 20 
preferred A (quar.)--- *$1.50|)Apr. 15|*Holders of ree. Apr. 1 Preferred (quar.) . 1|*Holders of rec. Oct. 20 
$6 preferred A (quar.).......-.....- *$1.50|July 15|*Holders of rec. July 1 | Shaffer Stores, com_ 1|*Holders of rec. Mar. 25 
$6 preferred A (quar.).............- *$1.50|Oct. 15|*Holders of rec. Oct. 1 Preferred (quar.)..........- 1|*Holders of rec. Mar. 25 
$6 preferred A (quar.)_.-.........-- *$1.50| Ja.15'3 |3*Hold. of rec. Jan.1°33 | Shattuck (Frank G.) Co. (quar.).- Holders of rec. Mar. 21a 

New York Trap Rock $7 ~~ en )--| *$1.75|Apr. 1/*Holders of rec. Mar. 21 20c Holders of rec. Mar. 17 

Newberry (J. J.) Co.. com. (quar.).__-- yc|Apr. 1|*Holders of rec. Mar. 16 | Sherwin-WilliamsCo. of Can., pref. (qu.)| 1 Holders of rec. Mar. 15 

Newberry (J. J.) Realty, onal wo y neon )| *15§ |May 1/*Holders of rec. Apr. 15 Shuron Optical Co., prior . (quar.)..| *13% |Apr. 1/*Holders of rec. Mar. 31 
Preferred B (quar.)_...-..........- *1%4 |May 1|*Holders of rec. Apr. 15 | Sieloff Packing (quar.)......-....-.-- 30¢.|Apr. 1) Holders of rec. Mar. 21 

Neweastle-on-Tyne Elec. Supply— Singer Mfg. Co. (quar.).-------------- Mar. 31|*Holders of rec. Mar. 10 
Am. dep. rets. oon .ae i heli dhaiie-a \|Apr. 6)|*Holders of rec. Mar. 9 | Siscoe Gold Mines, L Ltd. (interim) .--_- 4c. .31| Mar.22 to Mar. 30 

Newport ay (quar.)..... *1% |Apr. 1)*Holders of rec. Mar. 15 Slattery (E. T.) Co., pref. (quar.)....- *1% |Apr. 1/*Holders of rec. Mar. 19 

Winger Wire Weenen com. (quar.)... 25ce.|Apr. 1) Holders of rec. Mar. 17 Sloan & Zook , com. (quar.)...... *50c.| Mar. 29|*Holders of rec. Mar. 19 

DE bei nnce deaeeonee 75¢.|Apr. 1] Holders of rec. Mar. 17 Preferred (quar.)......---.-.-.--.. *1% |Mar. 29/*Holders of rec. Mar. 19 

Niles-Bement- Pond Co. (quar.)...-._-- *15¢.| Mar. 31|*Holders of rec. Mar. 21 | Southern Acid & Sulphur, pref. (quar.)..| *1% |Apr. 1/* of rec. Mar. 15 

North American el. a (qu.).| *35c.|Apr. 1|*Holders of ree. Mar. 16 | South Penn Oil (quar.)_........... J . 31|*Holders of reo; Mar. 15 

North Centra) Texas Oil (quar.) ....... 1% |Apr. 1| Holders of rec. Mar.10 | South Porto Rico Sugar, pref. (quar.)--.| 2 |Apr. 1| Holders of rec. Mar. 126 

North Star Oil, Ltd., ws ieine 8%c.|Apr. 1| Holders of rec. Mar.15 | South West Pa. Pipe Lines (quar.)..... $1 Apr. 1) Holders of rec. Mar. 15 

Northland Greyhound Lines, pref. (qu.)| *15% |Apr. 1)|*Holders of rec. Mar. 19 Southern Franklin , pref. (quar.).| *13{ |Apr. 11/*Holders of rec. Mar. 31 

North Ws hicaies *25¢.|Apr. 1)|*Holders of rec. Mar. 19 Spalding (A. G.) & Bros., com. (quar.)..| 260.|Apr. 15 of rec. Mar. Sia 

Norwalk Tire & Ru Spang, Chalfant & Co., pref. (quar.)...| 134 |Apr. 1] Holders of rec. Mar. 21a 
New preferred ous) = oy eehentdaanil 87%c\Apr. 1) Helders of rec. Mar. 22a Co., pref. (quar.)..| *14¢ |June 15/*Hoiders of rec. June 8 
orwich Pharmacal Co. (quar.)_.-..-. $1 pr. 1| Holders of rec. Mar. 20 | Sparta Foundry (quar.)............... *25c.| Mar. 31|*Holders of rec. Mar. 

Novadel-Agene yt at oa Sean : Prone $1 Apr. 1] Holders of rec. Mar.18 | Spencer & Sons (quar.).......-. 15¢e. . 31) Holders of rec. Mar. 15a 
Preferred (quar.).......-------.-.. 1% |Apr. 1]/ Holders of rec. Mar. 18 CN IOS IS ely ea 15e.|June 30) Holders of rec. June 154 

Nunn, Bush & Weldon Shoe, ist pf. (qu.)| 1% |Mar. 31|/*Holders of rec. Mar.15 | Spencer Trask Fund (quar.).-......... 25ce.|Mar. 30] Holders of rec. Mar; 15 

Second SE IF cccccnbauee *1% |Mar. 31|*Holders of rec. Mar. 15 | Stahl-Meyer, Inc., pref. (quar.)......- 1% |Apr. 1) Holders of rec. Mar, 21 

Occidental Petroleum... ............. *5c.|Mar. 31|*Holders of rec. Mar. 21 Standard Brands 300 1| Holders of rec; Mar. 76 

Ogivie Flour Mine Ltd., _ (quar.).- Apr. 1] Holders of rec. Mar. 21 1} Holders of rec; Mar. 7a 

Ohio Brass, preferred (quar.).........- 1% |Apr. 15| Holders of rec. Mar. 31a 1|*Holders of rec. Mar. 20 

Ohio Finance, com fo AAAS EE *50c.|Apr. 1|*Holders of rec. Mar. 10 Preferred (quar.) 15|*Holders of Apr. 16 
8% preferred (quar.)...-.-......... *2 |Apr. 1|*Holders of rec. Mar.10 | Standard Fuel Ltd., 6% % pref. (quar.)| *1% |Apr. 1 *Holders of rec. Mar. 15 

Oxio Wax Paper (quar.)---........--- *40¢.|Apr. 1|*Holders of rec. Mar.21 | Standard National Corp., . (qu.)...| *1% Ap. 1|* of rec. Mar. 1 

Old Colony Trust Associates (quar.)....| *25¢.|Apr. 1|*Holders of rec. Mar.15 | Standard Oil of Ky. (quar.)........... *40c. . 31|*Holders of rec. Mar. 

Corp., pref. (quar.)_......... 32 Apr. 1) Holders of ree. Mar. 15e | Standard Oil (Ohio), common (quar.)...|62%c.|Apr. 1] Holders of rec. Mar. ib 

Ontario Loan & Debenture (quar.)-...-- $1.50|Apr. 1] Holders of rec. Mar. 15 PSS EE ENS ---| 1% Apr. 15} Holders of rec. Mar. 3le 

Mfg., common (quar.).......- 12\%c\Apr. 1| Holders of rec. Mar.19 | Standard Safe Deposit (quar.)......... *$1.50) Mar. 31|*Holders of rec. Mar. 
an OR *1%¢ |Apr. 1/*Holders of rec. Mar.19 | Standard .. cl. A (quar.)..| 75c.|Apr. 1] Holders of rec, Mar. 15 

Otis Elevator, com. (quar.)..........- 50c.|Apr. 15| Helders of rec. Mar. 31a | Stanley Works, com. (quar.)........-- ¥clApr. 1)*Holders of rec. 

8 SR ae ee 1% |Apr. 15) Holders of rec. Mar. 31a Preferred (quar.)..............-... *37 \¢c| May 16/|*Holders of rec. ‘= 30 

Owene-Lilinois Glass, pref. (quar.)..... 1% pr. 1] Holders of rec. Mar. 16 cate Ge Bide. “Gorp.. pref. (quar.)..| *1%4 |Apr. 1/*Holders of rec. Mar. 19 

tien 5 dh co'et ential *25c.|Apr. 1/*Holders of rec. Mar. 20 Theatre Co., pref. Boston) (at (qu.).| *2 |Apr. 1/*Holders of rec, Mar. 19 

Corp., com. (quar.)....| *22c.|Apr. 1/*Holders cf rec. Mar. 15 | andi (Fred’k) & Co., pref. (quar.)..-| *1% |Mar. 31|* of rec. Mar, 21 

Pacific Indemnity (quar.)-..........-- Apr. 1/*Holders of rec. Mar.15 | Steel Co. of Canada, com. (quar.)...... 1433%4c|May 2) Holders of rec. Apr. 7 
)--------.--| *$1.50'June 1|*Holders of ree May 20 Preferred (quar.).................. t43%{cliMay 2) Holders of rec. Apr. 7 

1st preferred ( ee na niga demediapecarencstwabiocds *1% May 2/|*Holders of rec. Apr. 20 | Stein (A.) & Co., pref. (quar.)......-.| 1% Apr. 1| Holders of rec. Mar. 15 
in aheelaeinnaieinel 25c.|Apr. 1| Holders of rec. Mar. 21a | Stix Baer & » 7% oat. (quar.)....| 43340] Mar. 31|*Holders of rec. Mar. 15 

Page-Hersey Tubes, ied. com. (qu.).-.| 6$1.25|Apr. 1| Holders of rec. Mar. 19 7% preterred (quar.)_............... *43%{0| June 30|*Holders of ree. June 15 

ee Gi iSdinkecncncdenncner 6$1.75|Apr. 1 of rec. Mar. 19 7% preterred (quar.)............... *43 %c| Sept. 30|*Hoilders of rec. Sept. 15 

Pan American Petroleum & Transport— 7% ferred (quar.)............... *43 {c| Dec. 31/*Holders of rec. Dec. 15 
Common and oon eee B (quar.)....- 40c./Apr. 20} Holders of rec. Mar. 31a | Superior Portian a Goment. el. A(mthly.)|*273¢c|Apr. 1/*Holders of rec. Mar. 23 
Paraffine Cos., com. (quar.)........... *60c.|Mar. 27|*Holders of rec. Mar.17 | Supertest Petroleum, com. (quar.)...... 25c.|Apr. 1| Holders of rec. Mar. 18 
Parke Davis 2 & Co. jome) ). elias acter *25e.| Mar. 31|*Holders of rec. Mar. 19 Ordinary (quar.)............. -----| 25¢./Apr. ij Holders of rec. Mar. 18 
Aik a tes aie ad desi iacie tn den tn eatin adapieanin *10c.| Mar. 31|*Holders of rec. Mar. 19 Preferred A (quar.) ...........| 1% |Apr. 1) Holders of rec. Mar. 18 

Penmans, Ltd., _ (quar.).. 75¢.|May 16| Holders of ree. May 5 B (quar.) .. .| 37¥%cjApr. 1] Holders of rec. Mar. 18 
Preferred (q uar.) alk sin ip telah 144 |May 2) Holders of rec. Apr.d21 | Swift & Co. (quar.)..._..... 5 Apr. 1] Holders of ree. Mar. 10 

Penney (J. C.) Co., com. (quar.)_.. 60c.|Mar. 31| Holders of rec. Mar. 19a | Taggart Corp., pret. ( uar.)_... *1% |Apr. 1/*Holders of rec. Mar. 15 

gO eae 13% |Mar.31| Holders of rec. Mar. 19a | Tamblyn (G.), ie = (quar.) 1% |Apr. 1] Holders of rec. Mar. 19 

Pennayivania-Coniey Tank Car, pfd.(qu)| *2 Mar. 31|*Holders of rec. Mar. 20 Taylor Colquitt O - sa ag quar,)..-..- *50c.| Mar. 31|*Holders of rec. Mar. 15 

Pennsylvania Glass Sand, $7 pf. (qu.)._.|*$1.75|Apr. 1|*Holders of rec. Mar. 15 Preferred (quar.).........-..---... *1% |Apr. 1/*Holders of rec. Mar. 27 

Pennsylvania Salt Mfg. (quar.)......_- 75c.|Apr. 15| Holders of rec. Mar. 31a | Taylor Milling Co Corp. p Dvguntt buceadaued *15c.|Apr. 1/*Holders of rec. Mar. 10 

Peopies Drug Stores, Inc., com. (quar.).| 25c.|Apr. 1| Holders of rec. Mar. 8a | Telephone Bond & Share, part. pref.q(u)|*$1_ |Apr. 15|*Holders of rec. Mar. 21 

Perfect Circle (quar.)...-...---.-..--- 50c.|Apr. 1| Holders of rec. Mar. 18 Participating pref. (extra). ...-..-- *50c.|Apr. 15|*Holders of rec. Mar. 21 

Perfection Petroleum, Ltd., pref. (quar.)|*37}4c/Apr. 1|*Holders of rec. Mar. 30 Class A (50c. cash or 1-50 sh. cl. A stk.) Apr. 15|*Holders of rec. Mar. 21 

Perfection Stove (monthly)...._...._- *18%4c|Mar. 31|*Holders of rec. Mar. 19 7% preferred (quar.)..............- 1% |Apr. 15| Holders of rec. Mar. 21 

Pet Milk. preferred (quar.).........-- 1% |Apr. 1] Holders of rec. Mar. 11 | Telep. Invest. (monthly)........---.-- *20c.|Apr. 1|*Holders of rec. Mar. 19 

Pfaudier Co., com. (quar.)_........-. *\62%c.|Apr. 1|*Holders of rec. Mar.20 | Texas Corporation (quar.)...........- 25c.|Apr. 1] Holders of rec. Mar. 4a 

Philadelphia Dairy Prod., pr. pfd. (qu.).| $1.625|Apr. 1] Holders of rec. Mar. 18a | Texon Oil & Land (quar.)_.....-.--.-- *25c.|Mar. 31/*Holders of rec. Mar. 10 

Philip Morris & Co., Ltd., (quar.).._-- 25c.|Apr. 15| Holders of rec. Apr. la | Textile Banking (quar.).......--.---- *50c.|Apr. 1)*Holders of rec. Mar. 25 

Pinchin Jo & Co.— Thompson (John R.) Co. (quar.)_--.---- 25c.|Apr. 1] Holders of rec. Mar. 23a 
Amer. share ctfs. for ordinary shares.*| #7 1-6|)Apr. 7|*Holders of rec. Mar.16 | Thompson's Spa, Inc., $6 pref. (quar.)-.| *$1.50|Apr. 1/*Holders of rec. Mar. 10 

Pioneer Gold Mines. ......--.-....... t3c.|Apr. 1| Holders of rec. Mar.15 | Tide Water Associated Oil, pref. (quar.)| 144 |Apr. 1) Holders of rec. Mar. 19a 

Pioneer Mill Co., Ltd. (monthly) ---.-- *10c.|Apr. 1|)*Holders of rec. Mar.20 | Tide Water Oil, common_-.-._-...-..... 25c.|Mar. 31] Holders of rec. Mar. 19a 

Pitney Bowes Postage ng 2 (stk. div.).| *e2 |Apr. 1|\*Holders of rec. Mar. 15 Tintic Standard Mining (quar.)......-. *5c.|Mar. 31|*Holders of rec. Mar. 17 

Pittsburgh-Erie Saw Corp. (quar.)....-- 37\cl\Apr. 1| Holders of rec. Mar.19 | Toronto General Trusts (quar.)..-.--.-- 3 |Apr. 1) Holders of rec. Mar. 19 

Plate Glass (quar.)_........ *25c.|Apr. 1|*Holders of rec. Mar.1@ | Toronto Mortgage Co..............-- $1.50|/Apr. 1] Holders of rec. Mar. 15 

Plume & Atwood Mfg. (quar.).......-- *600.|Apr. 1)|*Holders of rec. Mar. Torrington Co. (quar.)..--.---------- 75c.|Apr. 1| Holders of rec. Mar. 17 
Quarterly. oak *50c.|July 1|*Holders of ree. June 26 | Tri-Continental Corp., $6 pref. (quar.)| $1.50|Apr. 1/ Holders of rec. Mar. 16¢ 

ep wehiniions --| *%500.|Oct. 1|/*Holders of ree. Sept. 25 | Trico Products Corp., com. (quar.)....| 62}4¢|Apr. 1) Holders of rec. Mar. 14a 

Plymouth Oi! (quar.) ep *25c.|Apr. 1|*Holders of rec. Mar.18 | Trumbull-Cliffs Furnace, pref. (quar.)..| 134 |Apr. 1| Holders of rec. Mar. 18a 

. Dref.(quar.)....| *1% |Apr. 1)|*Hoiders of rec. Mar. 15 Trust Fund Shares, coupon-_.-.....-.-- CSA IE. fl adandnconteek encanan® 

Pratt & Lambert Co., com. (quar.).---- *50c.|Apr. 1|*Holders of rec. Mar. 16 MM - cos cock acasacdasbceck *15c.|Apr. 1|*Holders of rec. Mar, 31 

soeaer Cees Mining (quar.).......--- u3c.|Apr. 4) Holders of rec. Mar. 14 Trusteed N. Y. City Bank stocks_.--.-- *40c.|Apr. 1|*Holders of rec. Mar. 15 

& Gamble,8% pref.(quar.)....| 2  |Apr. 15| Holders of rec. Mar. 25a | Underwood Elliott Fisher Co.,com.(qu.)| 50e.|Mar.31| Holders of rec. Mar, 126 

Provincial Paper, Ltd.. 7% pref. (quar.) 1% |Apr. 1 % Preferred 1% |Mar. 31 Iders of rec. Mar, 1246 

Prudential Investors, Inc., pref. (quar.)_| *$1.50|/Apr. 15 . of rec. Mar; 4a 

Publication Corp., com. (quar. er *80c./Apr. 1 of rec. May 1 

erred (q 1 of rec. Aug: 1 
16 of rec. Nova i 
1 rec. Mar.d2 
1 rec. Mar.d21 
- 1} Holders of rec. Mar. 1 United Aircra irerart & ner (qu.)| 1% |Apr. 1] Holders of rec. Mar. 106 
. 31|*Holders of rec. Dec. 31 United Biscuit of Amer., com. (quar.)..-| 50c.|June 1) Holders of rec. May 16a 
Mar. 31/*Holders of rec. Dec. 31 PE (0D). .wisonsnmondtinnnt 1% |May 1) Holders of rec. Apr. 16a 

Quaker Oats, common (quar.)........- *$1 |Apr. 15|*Holders of rec. Apr. 1 | United Dyewood, pref (quar.) siemndiercnmlates 1% |Apr. 1) Holders of rec. Mar. 15a 
Common (extra). ..........----.--- *$3 |Apr. 15|*Holders of rec. Apr. 1 | United Fruit, com. (quar.)....-.-.-.-- 75c.|Apr. 1| Holders of rec. Mar. 2a 
6% preferred (quar.)...--.........- *1%% |May 31|*Holders of rec. May 2 | United Linen Supply, class A (quar.)---|*87}4c|Mar. 31|*Holders of rec. Mar. 20 

Queen Dyeing Co., pref. (quar. ) ee a *1% |Apr. 1|*Holders of rec. Mar.10 | United Loan Corp., Bklyn.com.(quar.).| 1% |Apr. 1| Holders of rec. Mar. 7 

Radio Corp. of Amer., pref. A ( uar.)...| 8744c|Apr. 15| Holders of rec. Apr. 1a | United Piece Dye Wks., pref. (qu.)..--| 1% |Apr. 1] Holders of rec. Mar. 194 

Railways Corp. (payable in aut (No. 1)} e2 |Apr. 15) Holders of rec. Mar. 31 Preferred (GUaP.)<..cccccccccccccce 1% |July 1) Holders of rec. June 20a 

Rath OS COLE EAE *50c.|Apr. 1/*Holders of rec. Mar. 20 Dees 1000)... .cnancackscatese 1% . 1) Holders of rec. Sept. 

Reece Button Hole Machine (quar.)....| 25¢.|Apr. 1| Holders of rec. Mar. 15 SE TED «ccc oantenewenace 1% |Jan2’33| Holders of rec. Dec. 

Reece Folding Machine (quar.)....-.-- 5e.|Apr. 1| Holders of rec. Mar.15 | United Shoe Mach. ,com. (quar.).------ 62}4c/Apr. 5| Holders of rec. Mar. 15 

Regal Shoe Co., pref. (quar.)......--- *1% |Apr. 1/*Holders of rec. Mar. 19 Preferred (quar.)-...-.------------ 37}4c\Apr. 5) Holders of rec. Mar. 15 

Reliance - (l.) pref. (quar.)....... *1% |Apr_1|*Holders of reo. Mar. United Verde 1 Extension Mining (quar.).| 12%c|May 2) Holders of rec. Apr. 2a 

Corp., lst pref. (quar.)| *1%{ |Apr. 1/*Holders of rec. Mar. 19 U.8. Foil, common A & B (quar.)...... 74c\Apr. 1) Holders of rec. Mar. 15 

Reynolds(R.J.) Tob.com. & com.B qu.)| 75c.|Apr. 1| Holders of rec. Mar. 18a 1% |Apr. 1| Holders of rec. Mar. 15 

Rice Stix Dry Goods, Ist & 2d pref. (qu.)| 1% |Apr. 1| Holders of rec. Mar. 15 -|Mar. 31 iders of rec. Mar. 15a 

Rich’s, Inc., 644% pret. (quar.)........ *1% |Mar. 30|*Holders of rec. Mar. 15 Mar. 31; Holders of rec. Mar. 15a 

Richman Bros., O0m8. (GUEP.).-ccccccce 75c.|Apr. 1) Holders of rec. Mar. 18a 1| Holders of ree. Mar. 10a 

Rike Kumler Co., com. (quar.)........ *37%4c\Apr. 1|*Holders of rec. Mar. 17 20| Holders of rec. Mar. 316 
a alge 5 AE *1% |Apr. 1|*Holders of rec. Mar. 24 ; 20| Holders of rec. June 30a 

Riverside Sink Mills, Ltd., class A (qu.).| 50c./Apr. 1| Holders of rec. Mar. 15 . 20| Holders of rec. Sept. 306 

Robinson Consol. Cone, Ltd. (quar.).-.|373s¢.|Apr. 1| Holders of rec. Mar. 15 . 33| Holders of rec. Deo. 314 

Rockwood & Co., pref. (quar.)_.------- *2 |Apr. 1|*Holders of rec. May 21 30c. 20| Holders of rec. Mar. 31¢ 

Ross Gear & Tool (quar.).........---- *30c. |Apr. 1/*Holders of rec. Mar. 20 30c 20| Holders of rec. June 304 

Royal Baking Powder, com. (quar.).... 25c.|Apr. 1] Holders of rec. Mar. 7a 30c. 20| Holders of rec. Sept. 30a 
EL Ae 1% |Apr. 1| Holders of rec. Mar. 74 30c. 33| Holders of rec. Dec. 319 

Rumford Printing RE a *1% |Apr. 1|*Holders of rec. Mar. 15 . 8. Playing Card, com. (GET Jececte *50c.|Apr. 1/*Holders of rec. Mar. 21 

Sabin Robbins Paper, pref. (quar.)---_-- *1% |Apr. 1|*Holders of rec. Mar. 25 vu. 8. Shares Corp. (bank stk. tr. ahs.) 

Safeway Stores, Inc., common (quar.)..| $1.25|Apr. 1) Holders of rec. Mar. 18a ET RE Ry CRS He *|14.67c|Apr. 1)|*Holders of rec. Mar. 1 
7% preferred (quar.)............... 1% |Apr. 1| Holders of rec. Mar. i8a Gree ©. SP cdvsdioccumenaddads *| 14.62ci|Apr. 1/*Holders of rec. Mar. 1 
6% preferred (quar.)............... 1% |Apr. 1| Holders of rec. Mar. 184 Common stock trust shares, ser. A*$20|.085c.|Apr. 1/*Holders of rec. Mar. 1 

8t. Louis Nat. Stock Yards (quar.)..... Mar. 29|*Holders of rec. Mar. 8 Common stk. tr. shs., ser. A, L reg_..| *17c.j/Apr. 1)*Holders of rec. Mar. 1 

St. Louls Rocky Mt. & Pacific Co.— U.8. -, common (quar.)..... 50c.| Mar. 30| Holders of rec. Feb. 29a 
Common 7: (6 SERGE Sens 12 44c| Mar. 31) Holders of rec. Mar. 15a | U. 8. Tobacco, com. (quar.).........- $1.10|)Apr. 1| Holders of rec. Mar. 14a 

| k Gee RR ee 1% |Mar.31| Holders of rec. Mar. 15a Peers. GD: cp caccanssbasenes 1% |Apr. 1] Holders of rec. Mar. 14a 

8t. Paul Union St: Stock Yards (quar.)....| *75c.)Apr. 7|*Holders of rec. Mar. 19 Universal Crane, pref. (quar.)....-..-- *1% |Apr. 1)|*Holders of rec. Mar. 15 

&t. Regis Paper, pref. (quar.)_........- 1% |Apr. 1] Holders of rec. Mar. 15 Universal Leaf Tobacco, com. (quar.).. 75¢c.|;May d2| Holders of rec. Apr. 184 

San Francisco . Loan Assn. (quar.).|*87 4c| Mar. 31|*Holders of ree. Mar. 15 2 ee eee ee 2 pr. 1] Holders of rec. Mar. 28a 

Santa Cruz Portland Cement a eee | Apr. 1)*Holders of rec. Mar. Universal Pictures, lst pref. (quar.)....| 2 Apr. 1) Mar.26 to Mar. 31 

Scott Paper Co., common (quar.).....- 35c.|Mar. 31} Holders of rec. Mar. 17a | Upressit Metal 54 Corp., pref. (qu.).--| *1 Apr. 1/*Holders of rec. Mar. 17 

Seoville Mfg. (quar.) ns axial exentiiiiin intiihiadiay *50c.|Apr. 1)*Holders of rec. Mar. 16 Valve BAS (GEE) ono swe cncscecssouce *1% |Apr. 1)*Holders of rec. Mar. 15 

Seagrave Corp., pref. (quar.)......-..- *1% |Apr. 1)*Holders of rec. Mar. 1 Van der Kamp’s Holland Dutch Bakers, 

Sears Roebuck & Co., com. (quar.)....*/62}6c.|May 2)|*Holders of rec. Apr. 8 76. BO GE endnastevevcacten *|$1.625|)Apr. 1|*Holders of rec. Mar. 10 

Second Intern. Secur. Corp., com.A(qu.) 10c.|Apr. 1| Holders of rec. Mar. 15 Viau Biscuit, Ltd, marae (QUAP.)cecenee| 1% |Apr. 1] Holders of rec. Mar. 23 
6% first preferred (quar.)........... 75c.|Apr. 1| Holders of rec. Mar. 1h Victor-Monaghan Co., pref. (quar.)....| *1% |*pr. 1)*Holders of rec. Mar. 19 
6% second preferred (quar.)......... 75c.\Apr. 1| Holders of rec. Mar. 15 Vad DE, CNG Soc nccascctcnontbeaba 15¢.\|Apr. 1\ Holders of rec. Mar. 10 
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Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Vortex Cup, common (quar.) ......--- *37%clApr. 1)|*Holders of rec. Mar. 15 
Vulcan Detinning, common. _-...-....-- 50¢.|Apr. 20) Holders of rec. Apr. 74 
CN Blo ih cduaotmwed 1% |Apr. 20) Holders of rec. Apr. 74 
Wagner Electric, pref. (quar.)-...----- 1% jApr. 1| Holders of rec. Mar. 19 
Waitt & Bond, class B (quar.).--.------ *20c.!|Mar. 30|*Holders of rec. Mar. 15 
Waldorf System com :quar.)-.--.----|37%e |Apr 1] Holders of rec. Mar. 194 
Walgreen Co., pref. (quar.)...---...--- 1% |Apr. 1] Holders of rec. Mar. 21a 
Walker & Co., class A (quar.)-.-------- *624ciApr. 1)*Holders of rec. Mar. 20 
Ward Baking Co., pref. (quar.)..-.---- 1% |Apr. 1| Holders of ree. Mar. 17a 
Warner Co., 1st pref. (quar.)..-.-.---- $1.75|Apr. 1] Holders of rec. Mar. 15a 
Waukesha Motor Co. (quar.)--.-------- *50¢c.;Apr. 1)*Holders of rec. Mar.15 
Wee ee: (600) 2. ado cnnencnccs *6§0c.|Mar. 31|*Holders of rec. Mar. 19 
Wellman Engineering, pref. (quar.) - --- 1% |Apr. 1| Holders of rec. Mar. 21a 
Wesson Oli & Snowdrift, Inc., com. (qu.) 25¢e.|Apr. 1| Holders of rec. Mar. 15a 
West Coast O11, pref. (quar.)---------- *$1.50\|Apr. 5/*Holders of rec. Mar. 26 
West Va. Pulp & Paper, com..-----.-- 25¢c.j|Apr. 1} Holders of rec. Mar. 17 
Western Grocers, Ltd., pref. (quar.) ---- 1% |Apr. 15| Holders of rec. Mar. 20 
Western Insurance Secur., 6% pfd. (qu.)| *1% |Apr. 1{*Holders of rec. Mar. 15 
Western Maryland Datry, pfd. (quar.)--| $1.50)Apr. 1)*Holders of rec. Mar. 21 
Western Tablet & Stationery, pfd.(qu.)-| *1% |Apr 1|*Holders of ree. Mar. 21 
Westinghouse Air Brake (quar.)------- 25c.j|Apr. 30} Holders of rec. Mar. 31a 
Westmoreland Ine (quar.)- ~~ - 30c.|Apr. 1| Holders of ree. Mar. 15a 
Weston Electrical Instrument. cl. “A (qu) 50c.\Apr. 1| Holders of ree. Mar. 19a 
Weston (Geo.) Ltd., class A (quar.) - --- 25c.;|Apr. 1) Holders of rec. Mar. 19 
Westvaco Chlorine Products, pref. (qu.)_|*$1.75|Apr. 1|*Holders of rec. Mar. 15 
White Motor Securities pref. (quar.)...| 1% |Mar.31| Holders of rec. Mar. 14a 
White Rock Mineral Springs, com. (qu.) 1 Apr. 1| Holders of rec. Mar. 15a 
First preferred (quar.)-.----------- 1% jApr. 1| Holders of rec. Mar. 15 
Second preferred (quar.)....------- Apr. 1| Holders of rec. Mar. 15 
Whitaker Paper, pref. (quar.)__..-.-.-.- *1% |Apr. 1/*Holders of rec. Mar. 19 
Wilcox-Rich Corp., class A (quar.)----- 62%%c|Mar. 31) Holders of rec. Mar. 19a 
Will & Baumer Candie Co. pref. (qu.) 2 Apr. 1] Holders of rec. Mar. 15 
Winn & Lovett Grocery, class A (quar.) 50c.|Apr. 1| Holders of rec. Mar. 21 
DE SUED ae earccnacbcocsas 1% |Apr. 1] Holders of rec. Mar. 21 
Winsted Hosiery (quar.)......-...---- *2 May 1)*Holders of rec. Apr. 15 
its timed badwweaues *2 Aug. i|*Holders of rec. July 15 
I i on wee wanes 2 Nov 1|*Holders of rec. Oct. 15 
Wisconsin Bankshares Corp. (quar.)---- 4c.|Mar.31| Holders of rec. Mar. 22 
Wisconsin Holding Corp., cl. A & B(qu.)|*17%cjApr. 1/*Holders of rec. Mar. 15 
Li. 4: & Akey etree eee *25c.|Apr. 1|*Holders of rec. Mar. 11 
Wright-Hargreaves Mines (quar.)-.---- 2c.|Apr. 1| Holders of rec. Mar. 10 
Wrigiey (Wm.), Jr. (monthly) .-...---. 25e.|Apr. 1] Holders of ree. Mar. 194 
Wurlitzer (Rudolph) Co., 7% pt. (qu.)_.| *1% |Apr. 1|*Holders of rec. Mar. 19 
7% |S ES SE ee *1% |July 1)|*Holders of rec. Jan. 19 
Yale. & Towne Mfg. 5. (waa. )_..--......]| 25¢.;Apr. 1] Holders of rec. Mar. 15a 
Young (J. 8.) Co., com. (quar.) ebivde nie *2% |Apr. 1|*Holders of rec. Mar. 18 
Preferred (quar.) ciate sb Weetane ear eeiin ws *1% |Apr. 1)*Holders of rec. Mar. 18 
Young (L. 8.) Spring & Wire Corp. (qu.) 25c./Apr. 1| Holders of rec. Mar. 15 
Youngstown Sheet & Tube, pref. (quar.)| 1% |Apr. 1] Holders of rec. Mar. 22a 
Zinke Renewing Shoe Corp., pref. (qu.)_!*1%c.jApr. 2|*Holders of rec. Mar. 15 





* From unofficial sources. 


+t The New York Stock Exchange has ruled that 


stock wil) not be quoted ex-dividend on this date and not unt!) further notice. 


3 The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


«@ Transfer books not closed for this dividend. 


4 Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable tn scrip. 2 On account of accumulated 
G@ividends. / preferred stock. 


Payable in 


m Commercial Invest. Trust conv. pref. dividend wili be paid in stock at rate of 
1-624. share com. stock unless holder notifies company on or before Mar. 16 of 


hie desire to take cash, $1.50 per share. 


n Internat. Hydro-Elec. System class A dividend is optional either 50c. cash 


or 1-50th share class A stock. 


0 All transfers received in order at London on or before March 3 will be in time 
transferees. 


sur papmant of Givttend to 


7 Goldblatt Bros. ee eaeeee a Cah er commen eesk. Holders desiring 


cash must notify company 


8 General Gas & Elec. com. class A dividend is payabie in class A stock at rate 


of 3-200ths of a 
6 Payable in Canadian funds. 
t& Payable in United States funds. 


o Amer. Tat ree eee nee & Gividend fe ceptions ster 1s. cash or 


1-324 share 
TUMiEts lee tee eentennin ot 
# Dividends on 


Canadian Pacific 
funds and will hereatter be Geclared nalf-yearly. 
vy Erroneously reported in previous issue as Amoskeag Mfg. Co. 


depositary. 
ordinary stock will be payable in Canadian 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 


@ report. 


The new returns show nothing but the deposits, 


along with the capital and surplus. The Public National 


Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 


Chronicle” of Dec. 31 1930, pages 3812-13. 


statement below in full: 


We give the 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 19 1932. 


























*Surplus and Nea Demand Time 
Clearing House *Captial. Undtotded Depostis. Deposits. 
Members. Profits. Average. Average. 
$ $ 3 
Bank of N. Y. & Tr. Co-.- 6,000,000 9,730,700 74,042,000; 10,495,000 
Bank of Manhattan Tr.Co| 22,250,000 44,436,700 225,635,000, 38,352,000 
National City Bank...... 124,000,000} 101,347,500 ery te 172,107,000 
Chem. Bank & Trust Co.-| 21,000,000! 44 800 21,946,000 
Guaranty Trust Co...... 90,000,000 69,033,000 
Manufacturers Trust Co..| e32,935,000 86,753,000 
Cent Hanover Bk & Tr..-.| 21,000,000 38,799,000 
Corn Exch Bank Trust Co} 15,000,000 25,568,000 
First National Bank-...._ 10,000, 25,992,000 
SnGhdisbiain inka al 50,000,000 40,110,000 
Continental Bank & Tr Co 4,000,000 3,724,000 
Chase National Bank...-| 148,000,000 103,652,000 
Fifth Avenue Bank.-..... 500,000) 2,809,000 
ers Trust Co. ....... 25,000, 35,849,000 
Title Guarantee & Tr Co.| 10,000, 711,000 
Marine Midiand Tr Co...| 10,000, 5,945,000 
Lawyers Trust Co....... 3,000, 1,144,000 
New York Trust Co...... 12,500,000 18,547,000 
Com’! Nat Bk & Trust Co. 7,000, 1,966,000 
Nat Bk & Tr Co 2,000, 4,696,000 
Public Nat Bk & Trust 8,250, 28,187,000 
aS ahd 622,435,000 1,017,530,600 5,242,455,0001 736,385,000 








or 1. 


Includes deposits in 
(c) $50,224,000; (4) $19 


National, Dec. 31 1931; State, 
 b An of Heb. 6 1903, Dec. 31 1931 Trust 


peace tibore: (a) $229,879,000; (b) $59,854,000; 


The New York ‘‘Times’”’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending March 18: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 18 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 
































Loans, Other Cash\Res. Dep. dow. Other| 
Disc. and | Gold. | Including |N. Y. and|Banks andi Gross 
Investments. Bank Notes; Elsewhere. |Trust Cos.| Depostts. 
$ [3 $ $ eo 
Manhattan— | ' 
Grace National.| 17,298,725; 2,000 90,894; 1,532,243 883,392) 14,600,966 
Brooklyn— | | | 
Peoples National 6,490,000) 5,000 81,000) 392,000, 19,000) 5,660,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res’ve Dep.,|Depos.Other| 
Disc. and N. Y. and| Banks and Gross 
Investments. Cash. Elsewhere. | Trust Cos. | Depostts, 
$ $ $ $ $ 
Manhattan— 
ees 59,195,000) *3,306,200| 7,238,500) 2,187,700; 59,797,100 
Pie ane ewok 18,331,100} *2,513,900 872,400 ,400] 17,401,300 
United States..-..- 67,037,744, 4,516,667) 12,559,348)  ------ 56,561,430 
Brooklyn— 
I lati wnat thie 105,157,000} 2,076,000) 20,919,000 391,000) 105,446,000 
Kings County--.-.--- 26,336,870} 1,646,672) 4,099,746)  ------ 25,430,497 




















* Includes amount with Federal Reserve as follows: Empire, $2,013,100: Fulton, 
$2,370,900. 








Boston Clearing House Weekly Returns.—TIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
March 23 Prevtous March 16 March 9 
1932. Week. 1932. 1932. 
sg $ 3g g 
EE bic tennmeconee 91,775,000} Unchanged 91,775,000} 91,775,000 
Surplus and profits----.-- 82,328,000] Unchanged 82,328,000} 82,328,000 
Loans, disc’ts & invest’ts_| 896,778,000) +13,682,000} 883,096,000 7,571,000 
Individual deposits 000) +205,000| 526,094,000} 519,405,000 
Due to banks. -.---.-- 000} 3,827,000} 118,389,000 +925,000 
Time deposits. ---.- 000) —239,000} 207,310,000} 207,275,000 
United States deposits - - - 9 000} +14,743,000} 25,044,000; 19,496,000 
Exchanges for Clg. House} 10,636,000 —338, 12,974,000} 12,545,000 
Due from other banks- -- 75,677,000} +3,127,000| 72,550,000) 49,108,000 
Res’ve in legal deposit’ies} 65,873,000} 3,252,000} 69,125,000 9,554,000 
Cash in bank. ---.-.------ 7,333,000 —143,000 7,476,000 7,284,000 
Res. in excess in F.R.Bk. 2,806,000i 1,748,000 4,554,000 3,464,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘“‘Reserve with Legal Depositaries’”’ and ‘‘Cash in Vaults.’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 














Week Srom | Week Ended | Week Ended 
March 19 Prevtous March 12 March § 
1932. Week. 1932 1932. 
$ $ 

Surplus and | profits..---- 206,718,000] U ed | 205°718'000 ann fine 

jus and ts i> a> <> a> aD > ® ° n , ’ * A 
, discts. and invest.|1,191,172,000) + 10,875,000/1,180,297,000/1,191,488,000 
Exch. for Clearing 18,533, 1,406, 17,127,000} 20,871,000 
from banks...-...-- 88,072, +8,552,000} 79,520,000) 83,388,000 
ank deposits.........- 136,265, +1,368,000) 134,897, 133,484,000 
Individual deposits. .---- 621,505,000) +26,551,000|) 594,954, 604,834,000 
Time deposits....-.-.-- 260,443, + 41,000} 260,402, 258,606,000 
Total deposits.........- 1,018,213, +27,960,000| 990,253, 996,924,000 
Res’ve F. R. Bank... 88,598, + 1,293,000) 87,305, 87,174,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, March 24, and showing the condition 
of the twelve Reserve banks at the ciose of business on Wednesday. In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2242, being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 23 1932 





































































































































































































Mar. 23 1932.|a¢ar. 16 1932.!|Mar. 9 1932.|Mar. 2 1932.|Feb. 24 1932.|Fed. 17 1932.|Feb. 10 1932.|Feb. 3 1932.|Mar. 25 1931. 
RESOURCES. $ } $ $ $ $ 3 s $ $ 
Gold with Federal Reserve agents -- -- ---/2,192,547,.000 2,187, 147,000!2,092,347,000/2,056, 147,000|2,037,032,000]2,053,930,000/2,071,979,000|2,078,779,000|1,729,624,000 
God redemption fund with U. 8. Treas--; 48,410,000; 50,340,000} 53,834,000] 54,744,000) 55,745,000] — 56.494,000 .962, 56,462,000} 32,672,000 
Gold held exclusively agst. F. R. notes-|2,240,957,000,2,237,487,000|2,146,181,000|2,110.891,000/2,092,777,000)2, 110,424.000|2, 128,941 ,000/2, 135,241,000! 1,762,296,000 
Gold settiement fund with F. R. Board_-| 282,879,000) 277,.453.000} 322,321,000] 278,531,000) 285,549,000] 270.787,000| '317,192.000} '3201005.000| 504,271,000 
Gold and gold certificates held by banks-| 483,651,000} 481,739,000! 490,918,000} 549,552,000} 559,222,000] 562.375.000] 521,085,000] 514,936,000] 859,801,000 
Total gold reserves_.......--------- 3,007,487,000'2,996,679,000|2,959.420,000|2, 938, 974,000|2,937,548,000]2,943,586,000|2,967,218,000|2,970.182,000|3,126,368,000 
Reserves other than gold_......------- 210,896,000) 209,294.000! 207,869,000] 206.381,000) 202,214,000} 201,958,000} 196,277,000] '197.321,000| 183,894,000 
OE NN nell 3,218,383,000 3,205,973,000|3,167,289,000/3, 145,355,000 3,139,762,000|3,145,544.000|3,163,495,00013, 167 .503,000|3,310,262,000 
ion teaneve nate i aibscdnab iaitaniione aie al 76,575,000 75,158,000} 76,144,000} 73,549,000| 75,546.000| 77,067.000| | 75,666,000| 74,197.000| 74,333,000 
un’ : i 
Secured by U.S. Govt. obligations..--| 341,647,000; 342,452,000! 397,340.000] 462,142,000) 471,180,000] 473,165.000| 450,326,000] 476,002,000] 61,950,000 
Other bills discounted_.....-.--.-.-- 323,936,000! 318,340,000] 350,639,000} 366,260,000] 364,063,000] 372.616.000| 369,109,000] 379.166,000] 103,475,000 
Total bills discounted..-.-.--.------ 665,583,000) 660,792,000) 747,979,000} 828,402,000) 835,243,000] 845,781,000} 819,435,000} 855,168,000} 165,425,000 
Bilis bought in open market_...-.------ 81,696,000} 105,714,000} 137,584,000} 115,640,000} 133,382,000] 146.382.000] 169,391,000] 156.100,000| 83,272,000 
U. 8. Government securities: 
SS nee ae eee 318,732,000! 318,857,000] 318,717,000] 318,686,000] 319,241,000] 319.978.000} 320,110,000! 320,207,000] 66,633,000 
EEO A 83,896,000] 83,396,000} 83,797,000] 79,501,000} 73,497,000} 75,504.000} 69,530,000] 63.020.000| 63,227,000 
Special Treasury certificates......---| _...____.. SR AGO BOO) naxcsaeccdt estesasesstl eis SetecVeea cd Scek eee) | eaahenekt paneeredn 
Certificates and bills......-.---.---- 432,370,000) 407,909,000! 382,609,000) 361,768,000} 347,818,000] 345,860.000} 351,794,000] 365,768,000] 468,698,000 
Total U. 8. Government securities-_| 834,998,000! 842,162,000| 785,123,000] 759,955,000] 740,556,000] 741,342.000| 741,434,000] 748,995,000] 598,558,000 
Other securities_.........------------ 6,991,000 6,954,000 9,497,000 6.073,000} 14,681,000} 29,995,000} 33,451,000] 35,952,000} --..------ 
Be Oe Ss nm pcmmeeemens) cmp wilbinwinl, .skmsnndenaecet chase cohol abel: iiiiecmeesh tana -.celeienidinacancdal >i mabuiils Mca 0 vl at dace we a oa ee Sa ea 
Total bills and securities. ........-.-- 1,589,268,000!1,615,622,000!1,680,183,000]1,710,070,000/1,723,862,000| 1,763,500,000| 1,763,711,000}1,796.215,000| 847,255,000 
Due from foreign banks......---.---- ; 6,629,000 8,613,000 8,613,000 8,605,000 8,595,000 8.595.000 8,608,000 8,611,000 710,000 
Federal Reserve notes of otber banks----| 14,009,000] 13,738,000! 13,658.000| 14,880,000} 15,215,000] 13,810,000} 12:802,000] 14,600,000] 14,959,000 
Uncoilected items......-.-.-..------- 343,167,000} 436,762,000) 356,634,000] 384,984,000} 398,332,000] 421,531,000] 345,551,000} 376,009,000) 464,466,000 
gO eee 57,828,000] 57,824,000] 57,824,000] 57,821,000} 57,821,000} 57,820,000} 57.821.000| 57.820.000] 58,323,000 
All other resources..........---------- 36,143,000} 36,977,000} 39,035,000] 39,730,000; 39,793,000] 39,917.000} 39.335.000| 38.436.000| 16,546,000 
Total eae FT LT ne 5,342,002,000/5,450,667,000)5,399,380,000/5,434,994,000'5,458,926,000/5,527,784,000! 5,466,989,000|5,533,391 ,000|4,786,854,000 
yr. a notes in actual circulation. .------ 2,572,815,000]2,601,262,000,2,617,381,000)|2,638,488,000 2,642,827,000/2,656,941,000!2 661 ,959,000/2,664,003,000) 1,441,715,000 
te: 
Member banks—reserve account. .---.- 1,910,603,000/1,919,316,000,1,909,586,000/1,902, 138,000, 1,877,793,000] 1,904,246,000} 1 904,914,000]1,937,231,000]2.357,011,000 
Government - ._ ---| 43,340,000 3.518,000| 47,107,000] 36,875,000} 49,302,000} 27,214.000 .331,000} 31,675,000} 51,404,000 
Foreign banks........-------------- 10,874,000} 12,905,000} 13,464,000} 16,392,000} 16,399,000] 38,848,000} 46,582,000] 61,671,000 086,000 
Other deposits 18,333,000] 42,030,000; 19,001,000] 21,696,000} 30,002,000} 42,813,000; 21,255,000] 23,424,000] 19,266,000 
Total deposits_-_-.-.- 1,983, 150,000]1,977,769,000 1,989,158,000|1,977, 101,000, 1,973,496,000|2,013,121.000;2,021,082,000/2,054,001,000|2,432,767,000 
Deferred availability items.......------ 341,612,000] 426,833.000| 347,564,000] 375,058,000} 396,426,000] 412.877,000} 339,168,000} 371,161,000] 454,585,000 
Capital paid in 156,027,000) 156,283,000} 156,385,000} 156,665,000| 157,857,000] 157,915.000] 158,362,000] 158,500.000} 168,894,000 
Surplus _...- 259,421,000! 259,421,000} 259,421,000; 259,421,000; 259,421,000] 259,421,000] 259,421,000] 252,421,000} 274,636,000 
All other liabilities. 28,977,000] 29,099,000} 29,471,000} 28,261,000} 28,899,000] 27,509,000} 26,997,000] 26,305, 14,257,000 
Total Mabilities_..............-.---- 5,342,002,000]5,450,667,000/5,399,380,000|5,434,994,000]5,458,926,000/5,527,784,000/ 5 466 ,989,000/5,533,391,000|4,786,854,000 
Batio of gold reserve to deposits and 
F. BR. note liabilities combined ------- 66.1% 65.4% 64.2% 63.6% 63.6% 63.0% 63.3% 62.9% 80.6% 
Ratio of total reserves to deposite and 
F. R. note Habilities ee naa 70.6% 70.0% 68.8% 68.1% 68.0% 67.4% 67.6% 67.1% 85.4 % 
y on 
for foreign correspondents. -........-- 334,881,000) 336,057,000} 317,113,000) 311,640,000} 313,281,000] 315,348,000] 319,294,000] 817,681,000] 437,233,000 
$ $ $ 3 3 $ s $ $ 
512,343,000] 496,673,000] 570,718,000] 649,004,000] 651,541,000] 655,759,000) 628,139,000] 666,432,000} 102,694,000 
38,787,000] 48,485,000] 49,994,000} 47,283,000] 46,619,000} 49,542,000] 48,995,000} 48,143,000] 14,152,000 
61,352,000} 56,784,000} 65,815,000} 66,090,000} 72,387,000] 73,587,000} 74,971,000] 74,142,000) 22,246, 
35,321,000] 40,639,000} 42,467,000] 46,217,000] 45,350,000! 46,620,000 ,603, 46,819,000] 14,326,000 
17,780,000] 18,211,000} 18,985,000} 19,808,000] 19,346, 20,273,000] 19,827,000} 19,632,000} 11,917,000 
665,583,000] 660,792,000] 747,979,000] 828,402,000] 835,243,000] 845,781,000] 819,435,000] 855,168,000] 165,335,000 
33,172,000] 49,224,000] 64,075,000! 48,008,000] 50,110,000) .296,000 296, 49,823,000] 54,399,000 
8,554,000] 12,707,000} 27,862,000 37,132,000 ,554,000} 22,255,000 527, 37,230,000} 17,835,000 
11,048,000} 10,852,000} 11,409,000] 12,211,000] 21,129,000) 32,782,000} 39,416,000| 45,675,000 1666, 
28,678,000] 32,690,000] 33,987,000} 17,788,000 564,000] 34,992,000] 34,717,000] 22,918,000 1,245,000 
44,000 241,000 251,000 000 25,000 57,000 435,000 454,000 127,000 
81,696,000] 105,714,000] 137,584,000] 115,640,000} 113,382,000] 146,382,000] 169,391,000} 156,100,000) 83,272,000 
5,250,000} 36,250,000] 56,645,000) 67,546,000} 22,338,000} 41,818,000} 37,591,000} 52,836,000) ---------- 
3,500,000 3,500,000 4,250,000 4,250,000] 61,295,000} 61,295,000] 26,338,000] 38,818,000} ---------- 
48,236,000] 24,625,000 6.300,000 6,300,000 7,050,000 7,050,000} 66,338,000] 66,345,000] 36,000,000 
129,530,000} 101,591,000] 106,066,000 54,814,000] 38,136,000] 20,025,000 4,820,000 3,500,000] 113,718,000 
245,854,000] 273,943,000] 209,348,000] 228,856,000] 218,999,000] 215,672,000] 216,727,000) 204,269,000] 318,980,000 
432,370,000] 439,909,000] 382,609,000] 361,768,000] 347,818,000] 345,860,000] 351,794,000] 365,768,000] 468,698,600 
4,521,000 3,874,000 065,000 4,390,000 3,702,000 3,438,000 3,375,000 S10 OOUE . nemennbace 
1,190,000 1,000,000 130,000 130,000 229,000) 241,000 167,000 TO scsennrane 
anaes cuuiiesaual scotkaaee 1,000 130,000 131,000 208,000 376,000} ---------- 
52,000 20,000 CO RS ae Ic, BE = oe 1,000 1,000} ---------- 
28,000 60,000 32,000 52,000 20,000 20,000 20,000} ..-.-....-] ---------- 
5,791,000 4,954,000 8,247,000 4,573,000 4,081,000 3,830,000 3,771,000 3.616.000)» «<<ce=--<e 
2,822,755,000/2,855,883,005|2,876,745,000|2,887,961,000|2,908,345,000|2,923,836,000|2,924,588,000)|2,920,870,000| 1,874,635,000 
249,940,000} 254,621,000] 259,364,000] 249,473,000] 265,518,000] 266,895,000] 262,629,000} 256,867,000] 432,920,000 
In actual circulation._............-- 2,572,815,000/2,601,262,000|2,617,381,000/2,638,488,000|2,642,827,000/2,656,941,000/2,661,959,000/2,664,003,000] 1,441,715,000 
eo 1 4 Se 
oles 
and gold certificates..........- 854,067,000] 849,567,000] 825,567,000] 748,967,000] 737,952,000] 752,250,000} 817,799,000} 817,199,000) 618,144,000 
fund—Federal Reserve Board.._-- 1,338,480,900/1,337,580,000}1,266,780,000]1,307, 180,000) 1,299,080,000} 1,301,680,000) 1,254, 180,000|1,261,580,000)1,111,480,000 
By eligible paper... -| 709,703,000) 728,613,000) 847,479,000) 902,560,000} 921,023,000] 946,939,000} 948,829,000] 970,889,000) 239,742,000 
| 7 eS et pallial a A at eae |2,902,250,000!2,915,760,00012,939,826,000 2,958,707 ,000!2,958,055,000!3,000,860,000!3,020,808,000'3,049,168,000' 1,969 ,366,000 
*Revised figures. i 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 23 1932 . 
Two Ciphers (00) omttied. | l 
Federal Reserve Bank of— | Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnnzap.|Kan.Ctty.| Dallas. |San Fras. 
RESOURCES. az $ S.. te $ $ $ $ $ $ + 
Gold with Federal Reserve 2,192,547,0,164,627,0 493,217,0,188,400,0/220,970,0| 74,170,0|102,275,0|562,920,0| 77,120,0| 60,745,0| 64,080,0| 34,260,0)149,763,0 
Gold red’n fund with U.8. Treas..| 48,410,0, 4,312,0 10,255,0 6,449,0} 5,769,0} 1,946,0| 2,400,0} 4,803,0) 2,124,0 464,0| 2,742,0 0} 6,158, 
Gold held excl. agst. F. R. 2,240,957,0168,939,0 503,472,0 194,849,0/226,739,0| 76,116,0|104,675,01567,723,0| 79,244,0| 61,209,0] 66,822,0] 35,248,0)155,921,0 
Gold settle’t fund with F.R.Board| 282,879,0) 13,253,0, 112,622,0 7,902,0| 28,285,0| 5,722,0| 7,267,0| 55,118,0| 8,342,0| 7,626,0| 7,604,0} 8,121,0) 21,017,0 
Gold and gold ctfs. held by banks.| 483,651,0, 19,664,0 318,903,0, 19,864,0) 21,471,0] 6,887,0} 9,291,0| 28,186,0| 11,913,0| 2,664,0] 13,057,0| 3,579,0| 28,172,0 
Total gold reserves 3,007,487,0.201,856,0, 934,997,0222,615,0|276,495,0| 88,725,0|121,233,01651,027,0| 99,499,0| 71,499,0| 87,483,0' 46,948,0|205,110,0 
Reserves other than gold.......- | 210,896,0| 20,772,0, 55,320,0 28,676,0} 16,922,0] 11,182,0] 5,306,0} 26,314,0] 11,123,0) 5,619.0 6,798,0] 10,220,0} 12,644,0 
Total reserves 3,218,383,0'222,628,0 990,317,0251,291,0|293,417,0| 99,907,0|126,539,01677,341,0|110,622,0| 77,118,0| 94,281,0| 57,168,0/217,754,0 
Non-reserve cash 76,575,0, 7,306,0 20,285,0 4,289,0| 3,788,0] 4,140.0] 5,575,0| 12,438,0] 3,822,0] 2,236,0| 2,474,0| 3,961,0} 6,261,0 
we Es 8. Govt. obligations_| 341,647,0) 21,053,0} 88,987,0 40,691,0] 59,425,0] 8,175,0| 5,426,0| 26,655,0| 10,964,0} 1,073,0} 5,989, 494,0) 72,715,0 
Other bilis discounted.........| 323,936,0) 14,885,0 43,869,0, 49,123,0) 44,283,0) 24,410,0] 26,848,0) 22,209,0| 7,860,0) 7,959,0) 25,649,0) 10,115,0| 46,726,0 
Total bills Giscounted.........| 665,583,0, 35,938,0| 132,856,0 89,814,0|103,708,0| 32,585,0| 32,274,0] 48,864,0] 18,824,0| 9,032,0 81,638,0) 10,609,01119,441,0 
Bills bought in open market come “| 81,696.0 4.592.0 20,703.0 5.627.01 4.264.0 4,320,01 4,429,0! 13,029,0! 3,552,0! 2,621,0! 3,995.0) 3,485,01 11,079,0 
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Two Ciphers (00) Omitted. Taal. Boston. |New York.| Phtla. |Cleveland.|Rtchmend| Atlania. | Chicago. |S8t. Loute.| Mtnneap.| Kan.Ctty. Dallas. |San Fran. 
RESOURCES (Concluded) — $ $ $ $ $ $ + $ $ $ $ $ $s 
eh etait nintnicsoaniecie oA 318,732,0| 23,399,0 22,998,0| 25,944,0| 7,772,0| 5,229.0] 53,939,0| 11,674,0| 15,845,0| 7,685.0] 16,989,0| 17,844,0 
Treasury notes......---.----- 83.896.0| 5,661.0 6,221.0] 7.502,0| 1.159,0| 1.260,0| 9.119,0| 2.:771.0| 2.021,0| 2.328,0| 1:711,0| 5,151.0 
Certificates and bills-..------- '370,0| 27,096,0 36,403,0| 42:168,0] 10,150,0| 6,111.0] 43.902,0| 13,342,0| 9,820.0] 13,913,0| 8,664,0| 24/746, 

Total U. 8. Govt. securities..| 834,998,0| 56,156,0 65,622,0| 75,614,0| 19,081,0| 12,600,0|106,960,0| 27,787,0| 27,686,0| 23,926,0| 27,364,0| 47,741,0 

ROR Rg EA 6,991,0| 1,200.0 SEE crook sake cian “aakucel “bakowe Th usicadl wanigae aadeus 
securities....... 1,589,268,0| 97,886,0 162,420,0|183,586,0| 55,986,0| 49,303,0|168,853,0| 50,163,0| 39,442,0| 59,559,0| 41,458,0|178,261,0 
Due from foreign banks...------ 6,629.0] 536.0 727.0| ‘678, 268. 248:0| 946.0 21; ‘0| '194:0| °188/0| 463.0 
BP. B. notes of other banks_..---- 14,009;0|  333,0 461.0} 1,185,0/ 910.0} 795.0] 1,764:0| 1,399,0| | 468,0| 1,690,0} 298'0| 1,912°0 
Uncollected items..........--.-- 343,167.0| 41,040,0 32,029.0| 30:899.0] 25,578.0| 9,361.0] 39.165,0| 13,668,0| 6,663,0| 18,096.0| 11,893,0| 18.916.0 
Bank premises. ...--..--------- 57,828,0| 3,336,0 2'626.0| 7.962.0| 3,609,0| 2°489:0| 7,827.0] 3,461.0] 1.834,0| 3,649.0] 1:785,0| 4,433.0 
All other resources....---------- "143,0| 1,032;0 999.0} 1:797:0| 5,088,0| 3°765.0| 3,501.0} 1,619.0} 1.370,0| 1,192,0]} 1,276,0 : 
COUT ORR anna nn n= 5,342,002,0|374,097,0 454,842,0)523,312,0|195,486,0|198,075,0/911,835,0|184,775,0|129, 144,0|181,135,0|118,027,0|428,959,0 
ABILITIES. 
F. R. notes ..|2,572,815,0|172,873,0 258,563,0|300,663,0| 99,194,0/119,595,0/551,236,0| 91,787,0| 69,057,0| 82,341,0| 40,096,0|226,037,0 
Member bank reserve account--| 1,910,603,0|121,838,0 116,321,0|140,979,0| 51,093,0| 48,444,0/255,056,0| 58,679,0| 40,674,0] 66,654,0| 48,041,0/140,960,0 
PS cam a OO 43,340,0| 4,344.0 '746,0| 2.274.0| 1.573,0| 1.927.0| 4.576,0| 2,063,.0| 1,522.0] 1,311.0| 2,739.0] 4,578.0 
Foreign bank.......--------- 10,874,0| 1,023,0 1,387,0| 1.360,0} °539,0| °498,0| 1.804,0| 471.0] ‘296.0; ‘391,0| 377.0 : 
Other deposits.....---------- 18,333,0 39.0 147,0| 2°759,0} 103.0) 18,0} °781,0|  638,0| 336.0 72,0 52,0| 4,339.0 
1,983,150,0|127,244,0| 845,299,0/121,601,0|147,372,0| 53,308,0| 50,987,0|262,217,0| 61,851,0| 42,828,0| 68,428,0| 51,209,0/150,806,0 
Deferred availability items_----.- 341.612,0| 41,4440] 92,065,0| 30,313,0| 30,818,0] 25,106,0| 9.562.0| 38.772,0| 15,305,0| 6,448,0| 17,353.0| 13,052,0| 21,374,0 
Capital paid in...........------ ‘027,0| 11,555.0| 59,431,0| 16,348.0| 14.277,0| 5.306,0| 4,942.0] 17.448,0| 4.488,0| 2,940.0) 4.104.0| 4,026,0] 11,162.0 
Surplus_....._- 259,421.0| 20,039,0 ‘486,0| 27.640.0| 11,483,0| 10,449.0| 38.411.0| 10,025,0| 6,356,0| 8,124,0| 7,624.0] 17.707,0 
All other liabilities.......------- 28,977,0| 942.0 1,531,0| 2,542.0] 1,089.0] 2°540,0| 3.751,0| 1,319.0] 1.515,0| °785,0| 2.020,0| 1,873.0 
Total 5,342,002,0|374,097 0) 1,642,315,0|454,842,0|523,312,0| 195,486,0|198,075,0/911,835,0|184,775,0|129,144,0|181,135,0|118,027,0|428,959,0 
Memoranda. 
Reserve ratio (per cent)...-.-.-- 70.6 74.2 70. 66.1 sg 65.5 74.2 83.3 72.0 68.9 62.5 62.6 57.8 
HMability on pur- 
chased for foreign correspond’ts| 334,881,0! 25,566,0! 108,150,01 34,649,0! 33,976,01 13,456,0! 12,447,0! 45,077,0| 11,774,0| 7,401,0! 9,755,0! 9,419,0! 23,211,0 
FEDERAL RESERVE NOTE STATEMENT. 

Federal Reserve Agent at— Total. Boston. Now York. | Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. |SanFras. 

Two Ciphers (00) Ometed. $ 3 a et $ $ $ 3 s $ $ $ $s 
Geral Reserve notes: 
sued to F.R.Bk. by F.R.Agt-|2,822,755,0|194,079,0| 611,124,0|276,274,0/320,981,0|107,696,0|136,562,0/602,822,0| 97,001,0] 70,951,0| 92,776,0| 45,714,0|266,775,0 
iseld by Federal Reserve Bank.| 249,940,0| 21,206.0| 49,751.0| 17,711.0| 20.318,0|] 8,502.0| 16.967.0| 51.586.0| 5.214.0| 1,894.0] 10,435.0| 5.618,0| 40.738,0 
o actual circulation........-.|2,572,815,0|172,873,0| 561,373,0]258,563,0|300,663,0| 99,194,0|119,595,0/551,236,0| 91,787,0| 69,057,0| 82,341,0| 40,096,0|226,037,0 
lateral held by Agt. as security 

for notes issued to bank: 
Gold and gold certificates. ...- .| 854,067,0] 47,010,0| 393,217,0] 65,400,0| 67,970,0| 11,570,0| 12,775,0|124,920,0| 15,520,0| 13,145,0] 9,280,0] 12,260,0| 81,000,0 
Gold fund—F. RB. Board... ...|1,338.480,0|117,617,0] 100,000,0|123,000,0|153,000,0| 62,600,0| 89.500,0|438,000,0| 61,600,0] 47.600,0| 54,800.0| 22:000,0| 68,763,0 
Eligible paper 709,703,0| 38,167,0] 142,589,0| 92,242,0|104,834,0| 35,366,0]. 34,751,0| 57,343,0| 20,308,0| 10,364,0| 33,369,0| 12,460,0|127,910,0 

Total coliateral_.__.- Be ae 2,902,250,0'202,794,0! 635,806,01280,642,0)325,804,0!109,536,01137,026,01620,263,0! 97,428,0! 71,109,0. 97,449,01 46,720,01277,673, 
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Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the — member from which a returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department © Blogg Buents and Discussions,” on page 2242, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 

estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 

banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 

being given. Furthermore, borrowing as the Federa! Reserve is not any more subdivided to show the amount secured by U S. obligations and those secured by commercial 

paper, oaly a lump total being given. The number of reporting banks is now omitted: in ite place the number of cities tacluded (then 101), was for a time given, but begin- 

ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bauk in the San Francisco district with loans and investments of $135,000.006 
Jan. 2 1929, whieh had then recently merged with a non-member bank. The figures are now given in round millioas instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANES IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 16 1932 (In millions of dollars). 



















































































Federal Reserve Districa— Total. Boston. |New York| Phila. Cleveiand.|Rtchmond Atlanta. | Chtcago. |St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
3 3 $ $ 8 g $ $ 3 3 $ $ 

Loans and investmente—total_....- 19,588 1,272 7,704 1,158] 1,974 608} 529 2,624 583 345 570 421 1,800 
Loans—total.. 12,388 842 4,829 701 1,228 365 345 1,855 372 208 302 267 1,074 
On securities. .................- 5,413 330 2,357 354 556 147 107 885 1521 61 87 79 298 
All other ss 6,975 512 2,472 347 672 aa 238 970 220 147 215 188} 776 
Investments—total...........-..- 7,200 430 2,875 457 746 243 184 769 211 137 268 154 726 
U. 8. Government securities...... 4,016 224 1,790 185 399 122 99 418 91 61 139 95 393 
securities mi 3,184 206 1,085 272 347 121 85 351 120 76 129 | 333 
Reserve with F. R. Bank.......... 1,452 83 698 70 107 37 30 200 41 22 47 2 87 
I cummin 202 15 50 12 26 13 7 32 6} 5 12 7 17 
Net demand deposits.............-. 10,992 699 5,199 633 837 291 237 1,406 319 178 362 246 585 
de; ints 5,687 420 1,207 264 833 223) 199 988 208 149 185 128 883 
Government deposits........... AE. 547 46 265) 45 a4 24 31 32 7 6 6 22 29 
Due from banks................ oe 972 86 116 63 69 54 55 173 41 42 94 73 106 
Due to mec 2,444 120 963} 143 184 80 80 359 90 62 134 80 149 

Borrowings from F. R. Bank.....-- 328 6 40 27 81 13 14 24 4 1 17 3 9 
8 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business March 24 1932, in 
comparison with the previous week and the corresponding date last year: 
Mar. 23 1932. Mar. 16 1932. Mar. 25 1931. 





Mar. 7 1932. Mar. 16 1932. Mar. 25 1931. 


















































$s $ Resources (Conciuded)— os $s 

Gold with Federal Reserve Agent...... 493,217,000 493,217,000 366,919,000 Due from foreign banks (see sote)...... 2,347,000 3,070,000 240,000 
Gold redemp. fund with U. 8. Treasury - 10,255,000 10,508,000 13,300,000 Federal of other banks... 2,794,000 3,656,000 4,283,000 
Weeetestes SMS. occccdcocccceccecce 95,859,000 122,224,000 127,248,000 
Gold held exclusively agst. F. R. notes 503,472,000 503,725,000 380,219,000 Bank premises....................... 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. 112,622,000 89,963,000 131,425,000 , All other resources..................- 13,545,000 13,632,000 4,548,000 
Gold and gold ctfs. held by bank....... 318,903,000 314,470,000 562,088,000 —_ 
TERE EIIEE. oo cdcwccucteconcece 1,642,315,000 1,673,252,000 1,533,355,000 
Total gold reserves........ SSA TES 934,997,000 908,158,000 1,073,732,000 —————SS-—§ _®T—>—>—a——————S- 

other than gold.............. 55,320,000 53,842,000 56,838,000 

Total reserves - 990,317,000 962,000,000 1,130,570,000 
Non-teserve cash........... a? atl LO 20,285,000 20,506,000 18,592,000 | Fed. Reserve notes in actual circulation. 561,373,000 566,429,000 246,320,000 
Bills discounted: Deposits—Member bank reserve ace’t.. 821,864,000 815,304,000 988,857,000 
Secured by U. 8. Govs. obligations... 88,987,000 86,390,000 15,214,000 EE EEA TEE RE 12,687,000 223,000 17,559,000 
Other bills discounted 43,869,000 43,285,000 19,467,000 bank (see mote)_..........-- 1,799,000 3,831,000 1,602,000 
Ne esibamone 8,949,000 32,042,000 8,474,000 

Dills discounte@.............. 132,856,000 129,675,000 34,681,000 
Bills bought in open market........... 20,703,000 32,529,000 15,240,000 Total Geposlts.. 0. .ccccecnncecoccce 845,299,000 851,400,000 1,016,492,000 
J, 8. Government ities: ) Deferred availability items............ 92,065,000 111,525,000 120,644,000 
jo eweccece - 109,414,000 113,152,000 22,523,000 | Capital IM. ceneccccnenwceec---e §=—. 59, 431,000 59,459,000 65,623,000 
BOUREEET ROOEB. oa cnccecccccccccese 38,992,000 39,924,000 13,263,000 | Surplus.........-.....-...-.-------- 75,077,000 75,077,000 80,575,000 
Special Treasury Certificates........ -.....____ Ok Rapa Re aii a le ee ON .  concnnnaneoes ,070,000 9,362,000 3,701,000 
Certificates and bills........ Gcuaieie - 196,055,000 182,323,000 146,927,000 las 1,642,315,000 1,673,252,000 1,533,355 008 
Total U. 8. Government - 344,461,000 367,399,000 182,713,000 =—SS 

securities (see note)...... ieliinibaies a 4,331,000 A . Scehedmanis Ratio of total reserves to deposit and 
I ie mieicet.  Gueadican... cu eee | Fed. Reserve note liabilities combined. 70.4% 67.9% 89.5% 
Contingent liability on bills 

Total bills and securities (see note)... 502,351,000 533,347,000 232,634,000 for foreign correspondents__........- 108,150,000 109,326,000 144,122,000 





NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


Correspondents. In addition, the caption “All other earnings assets,” prev: 


** and ihe caption, “Total 


made up of Federal [ntermediate Credit Bank debentures was changed to “Other 


lously 
earnings assets” to “Total bills and securities.” The latter term was adopted as a more accurate 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which {t was stated are the only items included therein. 


description of the total of the discounts 





as 
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_ Bankers’ Gazeticnw 


Wall Street, Friday Night, March 25 1932. 





Quotations for United States Treasury Certificates of 
Indebtedness, &c. 





Maturty. | nate. | Bia. | asked. | Maturtty. | ase. | Bia. | Askea. 











Railroad and Miscellaneous Stocks.—See page 2280. —. 15 1982...| 136%) 991%] 99%m}/Aug. 1 1982_..| 336%] 100% | 1001tn 
- 16 1983 __- Oct 00° 
The following are sales made at the Stock Exchange this June 15 1933 __ a 1007s 1dia |lFeb. 1 1988.22 Hse 100% ito 
week of shares not represented in our detailed list: gy Be 100% | 100% |Mar. 15 1939---| 33¢%| 100%] 100% 
Dec. 834%! 100%s3| 1001s! 








Range for Week. Range Since Jan. 1 
Lowest. | Highest. Lowest. | Highest. 


Sper eee a ahr 
M Mar 22 





STOCKS. 
Week Ended March 25. 





Sales 
for 
Week 














Preterred 100 
Pierce-Arrow Co pf_100 
Proctor & Gamble pt100 














The Fair pref-...--. 100) 110| 75 Mar 2i 
ayy men | 

Fisher pref...-..- 100 10101 Mar 23 
United Tee gla 60| 1% Mar 24 
Univ Leaf Tob pref_ 100! 10' 90 Mar 21 
Utah Copper---.-.. 10 50| 40 Mar 23 
Van Raalte -_..-.._. *| 10| 7 Mar 21 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





Datly Record of U. 8. Bond Prices.|Mar.19| Mar.21 Mar.22| Mar.23|Mar.24 Mar.25 





Liberty Loan High| 99133} 992%3} 992232) 100 992039 
84% conte of 1932-47..{Low.| 99 991233) 991433} 992233] 9926s: 
(First 344s).....---- Close} 991632} 991432] 992%) 992533) 992% 
Total sales in $1,000 untts_._ 358 69 108 1293 510 
Converted 4% bonds of{High ----| 999%} 992833! 1001633 meets 
1932-47 (First 4s) ....{ Low. ----| 997%} 992833) 100 at 
Close ----| 993%3| 992833} 1001633 sabia 

ras cntee 6 56.200 wae anal 5 1 


1 a 
verted 4% % bonds(High| 1001%3| 1001%2| 1001233] 1001433) 1001133 
of 1932-47 (First 4348){Low.| 100% | 100722 | 100622 | 1001453] 100823 
Close} 100% | 100%: | 100132) 1002433) 1002453 

d untis._. 6 26 55 166 39 
Second converted Fins Low. Pe gl ee Ee eee 
Close} core oe o--- ---- o--- 

sales in $1,000 untis--__ aetna aad pee Sea oe 

Fourth Liberty Loan High} 1002233) 1002533/ 101 1004133} 1002759 
Low.| 1002%2; 1002%%3] 1002533} 1002432] 1002433 

Close} 1002133] 1002439} 1002739} 1002539] 1002533 

Total sales in $1,000 untts___ 259 233 163) 646 142 


ry High} 103423 | 103%s3 | 1034s2 | 103422} 103 
4346, 1947-62.......... Low.| 103 103133 | 103 1022833] 1022222 
Close} 103422 | 103123 | 103 1022833] 103 HOLI- 
Total sales in $1,000 untis._. 13 61 95 70 92; DAY 
High} 1002432] 1002233} 1002532} 1002433] 100293 
4s, 1944-1954. ......-... Low_| 1001833) 1001%33} 1001833] 1001523] 992433) 


Close| 1001432} 1002233} 1002%3] 1001832} 100529 
Total sales in $1,000 units. -- 35 27 108 56 99 
High| 971233} 9722s3| 972832] 9823 972639 


3348, 1946-1956_.-..... Low.| 971%2| 971123) 971%s3] 972433] 97163 
Close} 971232} 972%2! 972233] 972523] 97223 
Total sales in $1,000 untis._- 61 74 37 179 97 
High} 947%) 94283] 95%] 94203] 94243 
8%s, 1043-1947_......- Low.| 941%s2} Q41439] 942659) G42459) 941459 
Clese| 941%3| 9429s] 942533} 942%) 941% 
Total sales tn $1,000 untis--_ 6 99 113 36 238) 
High} 90 9O4sq | 901%] 901639} D055 
3s, 1951-1955. .......-- Low.| 89% 2} 899%3) 90%s2| 9053 | S89#ts9 
Close} 90 90429 90733 90533 90 
Total sates in $1,000 units. - - 38) 88 144 84 186 
High} 95% 951%q) 952%) 951833) 951653 
3s, 1940-1943........ Low.| 95:3] 957s: 951659} 951239] 99572 
Close} 95:3 95783 952%) 951533) 95123 
Total salez in $1,000 untis.._ 11 16 67 12 219 
High} 957s: 951%3g) 952%) 952433] 951659 
3%s, 1041-43........-. Low.| 9522 954s 951%) 951259) 95% 
957a2 | 951299) G5%%sq) G5l6sq] 958s 


Close} 
Total sales in $1, 000 untis... 16 203 132 65 263 
High| 9223 92439 9263 921%) 92% 




















348, 1946-1949. .-.-..-- Low.| 92%s3| 92129 | 92%2| 92422] Q2103 
Cl 92432 | 92423 | 9262) 924s2| 92722 
Total sales in $1,000 unite__. 80 608 10 326 179 





Note.—The above table includes only sales of coupon 


bonds. Transactions in registered & were: 
o* ee RO sent oondebaas oueatnnsdbaaiiedavbmebbasdaddes 1001833 to 1001853 
SO 46D Gleduncaccacncdccncsdeeneeuséednasacdssenedessenne 1001733 to 100% 











Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 3.69%@ 
3.70% for checks and 3.6934 @3.70% for cables. Commercial on 
sight, 3.69@3.6934; sixt days, 3.67% @3.68%; ninety days, 3.664@ 
67%, d documents for payment, 4.67% © .68%. Cotton for pay- 
ment, rt, 3. 60 and grain, 3. 
Briday's) ) actual rates for Paris bankers’ francs were 3.92@ 
3.9901 for short. Amsterdam bankers’ guilders were 40.25@40.26. 
E ge for Paris on London, 92.81; week’s range, 94.68 francs high 
and 92. 721 francs low. 


The week's range for exchange rates follows: 


Sterling, Actual— Checks Cables. 
High for the week.__...___...___..____- 3.71 3.71% 
ew fee the WOME. ko 5 ak kn ee ccccckcccd 3.63 3.63% 
witatusce 3.93 

FP EE PER Se 3.93 % 
SGT TOP TOO WO Ss ook ck Kcesonwnseee 3.91 $116 3.91 15-16 

Germany Bankers’ Marks— 

Ritgh for te weele. oo. oe we cece 40.30 40.33 
Ser SOP AO WOME nok cd cccucucua 40.19 40.22 

Amsterdam Bankers’ Guilders— 

High for the week___.___._.______-.---- 23.80 23.82 
Low for the week._________.___.___-- 23.74 23.76 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2281. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2313. 








CURRENT NOTICES. 





—The New Jersey Gas Association will hold its annual convention 
March 30 in the auditorium of the Public Service Terminal Building, 
Newark. Mayor Jerome T. Congleton of Newark will open the convention 
and Louis Stoecker, President of the State Association, will preside at the 
sessions. 

Among the speakers at the morning session will be: Alexander Forward, 
American Gas Association; Norse Dell Plain, Northern Indiana Public 
Service; Harry Ellis, Public Service Electric and Gas Co.; Mr. A. R. Mixter, 
Hartford Gas Co. At the afternoon session the speakers will be H. P. More- 
house and A. J. Van Brunt, of Public Service; Eugene D. Milener, American 
Gas Association; George E. Whitwell, Philadelphia Electric Co.; Dr. T. W. 
Reed, Rutgers University. 

—wWilliam Russell White has resigned as financial news editor of the 
New York ‘‘Evening Post’’ to become associated with Frazier Jelke & Co., 
members of the New York Stock Exchange, in their research and statistical 
department. Mr. White has been on the financial editorial staff of the 
“Evening Post’’ for the past eight years. For four years previously he was 
connected with the financial news departments of the New York ‘‘Herald” 
and the New York ‘‘Tribune’”’ before these newspapers were merged. Mr. 
White is a Tennessean by birth and a graduate of Hamilton College. 


—Albert C. Widmann, Wallace Holzman, and Arthur V. Katz announce 
the formation of Widmann, Holzman & Katz to deal in Municipal Bonds 
with offices in the Mercantile Library Building, Cincinnati. Mr. Widmann 
and Mr. Katz were formerly connected with Bohmer-Reinhart & Co. 
Previous to that Mr. Widmann was with Weil, Roth & Irving for a period 
of ten years, and Mr. Holzman formerly was connected with Magnus & Co., 
for six years, and with J. C. Mayer & Co. for four years. 


—Frederick 8. Robinson announces his resignation as Vice-President of 
Hoagland, Allum & Co., Inc., and the formation of F. 8. Robinson & Co., 
Inc., with offices at 52 William St., New York, for the transaction of general 
investment business. Prior to his association with Hoagland, Allum & Co., 
Mr. Robinson was President of Parker, Robinson & Co. He is a trustee of 
the East New York Savings Bank and Vice-President and directors of the 
Empire Title & Guarantee Co. 

—F. T. Sutton, formerly Vice-President of Edmund Seymour & Co., 
announces the formation of F. T. Sutton & Co., with offices at 70 Wall S8t., 
New York, to conduct a general investment business. Mr. Sutton is a 
former member of the New York Stock Exchange, and in the past has been 
associated with the Guaranty Trust Co., and the old Mercantile Bank of 
America. 

—G. M.-P. Murphy & Co., members New York Stock Exchange, have 
opened, in their Philadelphia office, a trading department for municipal 
bonds, corporation bonds and preferred stocks. The department will be 
in charge of Richard H. Oller, formerly associated in Philadelphia with 
Stone & Webster and Blodget, Inc. 

—Edward P. Mulrooney, Police Commissioner of New Yerk City, will 
be the guest of honor and speaker at the next luncheon of the Bond Club 
of New York which will be held at the Bankers Club on Wednesday March 
30. 

—Meeks, Burhans & Wiepert announce that Leslie M. W. Neville, 
formerly with Hornblower & Weeks, and W. E. Housel formerly with 
G. E. Barret & Co. are now associated with them in their Sales Department. 

—Raymond G. Wattriss, formerly with A. Iselin & Co., has become 
associated with Hammons & Co., Inc., 120 Broadway, New York, as a 
trader in public utility, railroad, equipment and municipal bonds. 


—Robert D. Cavanaugh, formerly resident manager of Bancamerica- 
Blair Corp. in Los Angeles, has become associated with the Los Angeles 
office of George H. Burr Conrad & Broom, Inc. as an executive. 

—Wesley T. Bonn, formerly a partner of Waterman, Bonn & Co., 
announces the formation of W. T. Bonn & Co., Inc., to conduct a general 
brokerage business with offices at 60 Broad Street, New York. 

—A new firm has been formed at 208 South LaSalle 8t., Chicago, under 
the name of Stokes, Woolf & Co., Inc. for the purpose of conducting a 
general investment business. 


—Burden, Cole & Co., members New York Stock Exchange, announce 
the dissolution of their firm as of March 23 1932. 


—James Talcott, Inc., has been appointed factor for Amin Merhige, Inc., 
Brooklyn, N. Y., manufacturers of silks. 


Saeevceaneasliie sient mies Ssererrneiy 





























DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages— Page One 


Report of Stock Sales—New York Stock Exchange 
































re” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 














































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pant ER SHARE Phang ny Oe 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE. aad 
Mar. 19. Mar, 21. Mar. 22. Mar, 23. Mar. 24. Mar. 25. | Week. Lowest Highest Lowest | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share \ Shares Railroads 3 per share | $ per share |'\$ per share! per share 
75 76 51g 78 744 7714) 75 7614] 72%, 75 1,300) Ateh Topeka & Santa Pe.-100 71 Feb10) 94 Jani4 7914 Dec 
*78 80 *78\4 80 *7814 80 79 79 79 79 200 i, TE 761g Jan 4| 86 Jani18/|} 275 Dee} 108% Apr 
*25%, 2733; 26 26 2512 2612) 2512 26 25 2514 1,600) Atlantic Coast Line aR 100 24 Mari7| 41l¢ Jani4 25 Dee}; 120 Jan 
1412 15%} 15! 157%! 151g 157%) 15 1512} 14% 15% 15,900| Baltimore & Ohio......-- 100} 12% Jan 5| 21%, Jan 21 14 Dec 87% Feb 
1Mi2 20%} 2114 21%) 2014 2012} 20', 21 2014 20% 1,900 , sa 1 181g Mari7} 411g Jan i4 25 Dec 8012 Feb 
*20\g 22 *20!g 22 *21 22 *20\g 22 ~<  . ee  CeEreRS ae Pe RE Bangor & Aroostook.-_...-- 50} 1814 Jan 7} 2412 Jan14 18 Dec Feb 
*7114 73 *7114 73 *71144 72 *7114 72 ai) =: £ aaa PRS eS AE 1 671g Jan 7| 791g Jan 15 80 Dee] 1131g Mar 
*9 12 *10 12!2| *10 1212} *10 12 *10 es i Boston & Maine.__....-- 1 10 Mar 3, 141, Jan 9 10 Dee 66 Feb 
*8 9%) *8 9121 *8 912) *8 9le}  *8 TER celia yece ow ae Brooklyn & Queens Tr.No par 7lg Feb 8| 1014Mar 8 61g Oct; 13%June 
*4914 §8%4| *4914 58%) *521g 56 | *52l2 58%! *5212 58%) j= j || _..._.| Preferred._.-......-. Nopar| 4614 Jan 7| 58 Mar 5 Dec| 64%June 
45%, 45%! 4515 4714] 4614 47%) 46% 4714) 45% 467, 2,200} Bklyn-Manh Tran vte Nopar| 301g Jan 5) 5014Mar 8 3llg Oct 69%3 Mar 
*72 72%| 72% 72%) 73 73 73 7312| 7312 74 900) erred v t c..._.. No par| 68 Jan13} 78%gMar 5 63 Dec) 9414 Feb 
1 1 *] 14 1 1 Ilg 1g lig Il 600| Brunswick Ter&Ry Sec No var 1 Mari8 2 Jani5 1%, Dec 91g Feb 
14 14%} 14 147%| 141g 1419) 141g 1419} 14 14%, 32,100} Canrdian Pacifice_........- 25| 10% Jan 2; 205gMar 5 10% Dec} 45% Feb 
*62 72 *62 72 *62 72 *62 72 *62 - MS Reale 5 28 Caro Clinch & Ohie arent 70 Feb 6| 76 Feb 6 72 Dee} 102 Apr 
1912 20 19% 20%) 19% 211g} 19% 20lc} 1953 20% 59,200} Chesapeake & Ohio__-.-.-- 7ig Maril7| 31lg Jan14 23%3 Dec; 4612 Feb 
*3 3%] *3 34 3 3 *3 34) *3 314 100| Chieago Great Waneta.~-100 3 Feb23 Jan il 21g Dec 773 Feb 
*105g, 1114} 10% 1114) 10% 107%} 10%g 1012} 10 104g 1,500 i, a 93g Jan 5, 151g Jan 22 712 Dec 2712 July 
2%, =2Ql4 21g 2le} *214 24% 21g 214 2 2 600} Chicago Milw St Paul & Pac.-_ 1% Jan 5 34 Jan 14 ilg Dec 8% Jan 
34 34 3% = 33g 3%g «= 35g) *34%g 37 34 34 ) ee. eee a 2% Jan 4 544 Jan 13 21g Dec 1 Feb 
8 85g 8 8% 8 8%4 8 84 7% «68 11,700, sa & North Western_100 6 Jan 2} 1253 Jani5 451, Feb 
*16 18 *16 18 *16 18 *16 18 16 16 8. ai aa 16 Mar24; 31 Jan22 131g Dec] 116 
10'g 101g} 1012 1053; 1012 107%} *9l2, 10%) *9l2 10% 1,000 Chisago Rock Isi & Pacific. — 81g Jan 5) 16% Jan 22 77g Dec| 651g Jan 
*15%, 16 *16 20 15% 1573| 15% 1512) 1412 14% 500 7% RET 1412 Mar 24, 27ig Jan 14 14 Dec} 101 Mar 
1314 131g' *13% 18 13% 13%' 14 14 *1314 15l2 600 6% preterred.......... 100 lllg Jan 2! 241g Jani14 101g Dec!’ 90 JaB 
*1014 137g! *1014 137g; *1014 137! Vis ee 71 Ie Cti‘Cé } + Piss Colorado & Southern... --. 100 9% Janil; 17 Mar 5 7lg Dee; €8 Jan 
*8lo 10 9 i) *8l2 10 *8lg Qi2g) *8lg Qle 100| Consol RR of Cuba pref..100 9 Mar21| Illg Jan 2 10 Dec) 421g Feb 
*72 75 74 74 *73 76 *73 76 73 73 300) Delaware & Hudson_____. 651g Jan 6| 8912 Feb13 64 Dee} 1574 Feb 
19 19 191g 1912} 19%g 1912) 1812 1912; 18 18% 2,100| Delaware Lack & Western..50; 173, Feb10/) 28% Jan 13 17% Dee} 102 Jan 
*4% 7 *414,4 7 5 5 6 6 *47g 7 200| Denv & Rio Gr West pref. = 4 Mari7 9 Jani15 31g Dec}; 45% Feb 
7 7 *73g «= 77g 7% «= 748 7% 7% 7ig = 71g  § eee ees aes 54 Jan 5) 10 Jan22 5 Dec] 39% Feb 
i 10 9 9 97g 97g) *812 10 *8lo 10 200 First preferred__....... 100 7% Jan 2| 1312 Jan28 6%, Dec; 451g Feb 
ad 9 *5 9 *5 9 *4lp 9 Se BoE ee ee preferred ....... 100 61g Jan 6 91g Jan 11 5 Dee) 4012 
17% 17%| 17 17%4] 1612 1753) 1612 17'4) 161g 161g 5,700| Great Northern erred..100| 161g Jan 5| 25 Janil4 1553 Dee} 69% Feb 
*21g 8l4) *2 814; *3 m4,  78'g Bei *8% Oi «+: bees Gulf Mobile & Northern. ..100 7 Jani12 8 Jani4 3lg Dec| 2714 Feb 
*83, 15 *8 15 *8 15 *8 15 *8 | 3 See, rere ee I Riniscinw a wisactme 8 Jan13| 141g Jan 21 13 Dec! 75 Jan 
*27 2814] *2714 2812] 27 271g) 26 2612) 2314 25lg 2,300; Hudson & Manhattan... . 100} 2314 Mar 24| 30% Jan 18 2614 Dec; 4412 Feb 
131g 13%} 1312 145g] 13% 1453) 13% 1412} 135g 141, 30,100) Illinois Central_......._-- 9lg Jan 4) 18% Jan 22 91g Dec} 89 Feb 
*8 9 *8lp 9 *8 9 oe. Big. Oe: ae fee RR Sec stock certificates. - 8 Mari8/] 1412 Jan 28 7 Dee} 61 Jan 
11 11's} 11 111g] *11 11%} Allg 11g} 11 11 Stock 1,200} Interboro Rapid Tran v t c_ 109 5ig Jan 4| 145gMar 7 453 Dec}; 34 
8% 8%) *81g4 8% 8 814 8 8 8 8 600} Kansas City Southern-_.. 100] 8 Mar22!} 131, Jan 22 67g Dee| 45 Feb 
*171g 2112} *17!g 2012) *17!1g 2012} *17!g 2012} 171g 171g) Exchange 100 TNE. cindémidainntio 17. Feb27 Jan 18 15 Dec} 64 Feb 
*10'g 117%) *10% 11%} 10% 107%} *10!2 117%} *1012 117% 200) Lehigh Valley_....-.....-.- 10 Jan 5| 18 Jani12 8 Dec} 61 Jan 
*21 2212) 21% 22 2llg 2112) 2153 21%) 207g 2114] Closed— 1,000} Louisville & Nashville....100} 20% Mari6) 32%: Jan 14 20% Dee} 111 Feb 
161g 1612) 16 1712] 16% 1714] 16% 17%) 161g 17% 5,700 100 Jan 5| 20%Mar 8 67g Dec| 39 Feb 
*75g 17 *75g 17 *75g 17 *75g 17 *75g 17 Geod | csceee Ry prior pref..100 8 Jan 23 9 Jan26 51g Dec Feb 
lg =6lgi Sig yj Fig 4} = lg a: 3) A > Bae Minneapolis & St Louis_._100 1g Jan 12 #3 Mar 2 lg Dee Jan 
*llg 3 *llg 3 *llg 3 *llg 3 *llg 3 PORE Ff accons Minn 8t Paul & 8 8 Marie_100 1lg Jan 3% Jan 16 1 Dec} i11%g Feb 
5 5%si 5ig 5l4 5ig 54 5ig Bl 5 53 Mo-Kan-Texas RR....No par Jan 22 3% Dec} 26% Jan 
*15 1612) *15%4 1612) 15!g 15's} 15% 1512) 15 15 Preferred. 21% Jan 22 101g Dee} 85 Jan 
6% 6% 6% Tile 6% 7% 7 7 6%, 86% il 653 Dec; 42% 
1412 15%g| 14% 1612] 15'g 1612) 15!g 1534) 145g 155g 26 Jan 26 12 Dec} 107 Feb 
*1g 3g) ¥ 1g 8 *lg 3g *lg 33) ¥ 1g 38 3 Jan 12 lg Oct 1g Jan 
2714 2814) 27% 29 277g 291g) 28 29 2714 2812 Jan 1 247, Dec| 1321, Feb 
*6 7 * 6%) *5lg 612] *6 6% 6 6 | _9lg Jan 12} 21g Dec 88 Feb 
' 85g 85g) *8 934 8lg 8lg] *8lg 94 Jig «71 1 Jan 22 5 94 Mar 
*106 10712] 107 109%) 10712 10912} 107 1081s} 106 106 125 Jan 15j| 2101 227 Feb 
, 2144 22 21% 227%) 21% 2314) 22 227%g| 21lleg 22% 3153 Jan 21 17 947, Feb 
560 =61 52 52 53 53 51% 53 50. 8650 78% Jan 14 52 11953 Feb 
*714 75g) 7 712) «714 «=-75g) «3S 71g 75g] = 71a 8 Jan 22| 5 137g5ane) 
* 1 *3g (1 #3, 1 #3, 7g *3g 7g Feb 26 1g 2 Feb 
*15g = 2lg 15g 15g 1 15g 1 1 1 1 21g Jan 14 % 8, Jan 
*115 116 | 11612 11612 *116 11712] 11344 11612} 112 112 135 Feb17|| 10553 217 Feb 
*761g 78 | *7612 78 *7612 78 7612 7612) 76 76 78 Jan22 651g 93 Mar 
1712 181g} 1712 1814! 16% 173) 1512 16%} 1553 1614 2314 Jan 22) 141g Dec| 60% Jan 
*8, Ig $% 214 *3g 0 Ql4 *3g -Qlg) #8g Ig 11g Feb 18 14uJune 7 Mar 
16% 1713] 17 177g] 167% 17%} 163% 1714] 1612 17% 23%, Jan 21 16144 Dec} 64 Feb 
*1 4%) *1 4%) *1 4%) *1 419} *1 Alp 3 Jani4 llg 91g Jan 
*7l2 11g} *8 11 *8 10%} *8!2 10 *8 91g 13 Janil4 4 85 Feb 
114 13 13% 137%) *1ll2 13 10%, 12 11 11 19 Janil4 81g Dec| 9214 Feb 
10 1l 91g Dig! *9le 12 9 9le 9 9 174 Jan 14 5g Dec 80 Jan 
*9 12 *9 12 *93g 12 *10% 12 *107g 12 15 Janil 11 Deco} 86 Jan 
*26 30 | *23 29 *23 28 *23 2712] *23 2712 42 Janl4 30 Dec; 9713 Feb 
423 30 | *23 30 | *23 28 *23 30 *23 30 33 Jan 29 28 BC 46 Jan 
*23 428 | *23 28 | *23 428 | *23 28 | *23 28 30 Jan22|| 27% Dec) 47 Jan 
*3% 4 *3% 864 *3%, «264 344 3% 3% «= Ble 653 Jan 14 3 62% Jan 
5 5 *5 5lg 4% 5 45g 45g 41g 434 0% Jan 22 44, Deco| 76 Jan 
*71g Slo] *7 8le| *7 Slo] *714 8lel *74 Bile 111g Jan 26 444 Dec| 331g Jan 
*12 15 *12 15 *12l4 15 *1214 15] *12%4 15 201g Jan 26 614 Deo 
ee) ee | | ee % Jan 28 ig Deo; 1% Jan 
le. Sal. Me i lp Ig} *1g = yF1g % Feb 2 1g 21g Jan 
23% 241g) 23% 24%| 22ip 2410) 23 2414] 2214 2312 375g Jan2i|| 261g 1001, Feb 
7% «=7%) 8 83} 81g Bilg 77, 8lg 753 Sly 13 Janilé4 6% 65%, Feb 
1014 10%} 10% 1114] 11 118%] 103 10%} 10% 1012 201g Jan 22|| 10 83 Feb 
*18. 30 | *18 30 /|%*20 30 /|*18 30 | *18 30 83 Feb 2)| 22 100 Jan 
*1012 12 | *10%4 11%) *11 12 | *11 12 9% 11 14 Mar 8 51g AD 1544 July 
#25, 3ly 25g 25g) *25g Bly 25g 25g] *1 3l4 4 Jan25 2 17% Feb 
12% 13 | *12%4 13 13 13 | *13% 15 | *134 15 241g Jan26|| 111g Dec} 62 
74 75%) 73% 7612) 75 77 | 75% 76%) 7312 75t2 941g Feb13|| 701g Dec] 2051, Feb 
*655%3 68 | *65 66 | 65 65 | *60 6712] *55 66 Jan 18}) 51 BC 
*2 3 | 2% 233] #21, 2%] 24 24) #24 3 * 
eB Shel. bu oul. St itl ost. Sal soy & 7% Jan22|| 6& Decl 19% Feb 
4 4 5\4 Sle} *5lg. 584) *5l4 | 5% an 
*553 8 *55g 8lo] 55g) 55g] *51g Ss Ble] «6 *51g Sle Sig Jan 22 5 Deci 20 Feb 
*2 2%) *2 25g} 2l4 Qty) *2 2 *2 21 4 Jani4 1% Dec] 14% Feb 
*3% «5 *3%, 47% Bln 3% 31g Hy Ble Ble 653 Jan 22 3 Dec 
21g 2u 2ig Dg 2 2 2 21 3 Febi13 2 Dec) 1 
7 7 *7 Ble 7 7 7 7 . os, 4 94 Jan 15 4% Dec} 52 
*18 247%| *1753 247%| *18  24%| *18  247%| *18 247, 24 Jani13|| 18 Dec 
*93 100 | *93 100 | *93 100 | *93 95 | *93 95 eS A 
*4% 412) 41g 419) 4ig 414 41p) 41, 414 5% Jan 11 Big Dec 
*62% 70 | *64 70 | *64 70 | *62% 70 | *62% 70 70, Mar 3|| 501g Dec} 92 
*27, 30 | 27 27 | *27% 28 | 27% 27%| 27. 27 30% Mar 8|| 22g Jan 
Allg 111g] *111g 12 | *111g 11%] 1112 11te| 11% 11% 13 Febiij) 10 Oct 
*2lp Ble] *21g 34] *21g 34) 31 34) 3 34 BigMar 7 2 Sept; 11% 
5512 56%) 55'!g 5712 57 55% 567%) 551g 56 621g Mar 8|| 4753 Dec] 100% 
*llg 2 *llg 2 *llp 2 *1lg 1%) *1lg 18% 2 Mar 3 Ig Deo} 10% 
145g 14%] 14l2 14%] 14% 14%] 14%, 14%) 1414 1453 1653 Jan 21 7 Jan) 20%J 
*27% 4453/4 *2% 47%) *27% 473) *27%g 453] *27g 47 4 Marl5 2% Dec 9 
1% 2 1% 861% 1% 1% 1% 1%) 18% 17% Sig Jan 14 11g Dee} 12% 
*3lg 4 Big Big} *3lg 4%) 3 3 27g 27 7%, Jan 22 2 Dec] 50% 
3 3 *3 Big] *2% Biz] 2lg 27%) ig ig 614 Jan 22 1% Dec} 59 
*2 3 *2l2 3 *21g 3 *24 3 3, §$ 64 Jan 15 1% Dec} 55% 
*10 +11 4°10 ##%&12|,%*10 %12;%*10 12 10 12 18 Jan 7 10 Dec) 46% 








- ee 
oe 














* Bid and asked prices; no sale on this day. 
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New York Stock Record—Continued—Page Be 
CORDED IN THIS L 
ke FOR SALES DURING THE WEEK OF STOCKS NOT RE mera Pan bHARE 
PER CENT. | Sales STOCKS Range for Year 1932 Range Jor fesetows 
HIGH AND LOW SALE PRICES—PER SHARE, NOT aa F. NEW YORE STOCK On baste of 100-ehare lots ear 
Saturday Menday Tuesday | Wednesday | Thursday gy Fe EXCHANG Lowest | Highest Lowest | Highest 
Mar.19. | Mar.21. | Mar. 22. | Mar. 23. | Mar. 24. | Mar. 25. : scell. (Con.) Par| $ per share | $ per share ||$ per enars|® per, share Feb 
* Fein TT Tota ToL F086 70s] erin TO | Foe tala] 877 ae | Shares | Indus. Chemical & Dye. Wo par 108 Jan 4] 119? Mar | 100. Dee| 126 Ape 
1 7 793 2 : BUNOG, ccecuccidiiness 1, 42% Feb 
e116” 117116 | 117ale116R 1498 ba ae} A 3,100] Allis~Chalmers Mfg----No par} 101g Jan 4| 1353 Jan 1i|| "25 Deo] 18% Feb 
1012 1053) 1012 1053) 1012 1012 Fa he — _ ‘600| Alpha Portland Cement Ne yer if? —y 18% Mar sil 11% Dec| 23 Mar 
8 Amerada Corp........ 0 20% 
4, 14 | #1512 14%] #1312 . | 6 el a8 200 Amuiane bend Mote 10] 19 eae isl: tee eee Weta: ae Feb 
*53, 612] *6 64) 6 1,100} American Bank Note---..- 47 Febi15/| 36 Dec] 66% 
14% 15 14 147%] 13% 1353 "onl eee ae 50} 40 Jan 7 Jan 
sab 46, |e Adil ote 48, | ole 45"| lz AE cn] American Batt Sigat--Wo pr] “ne Heb 1] “ny Gan 8] "Te Boo 17 en 
1, 1g *le 53 at 4 “a> * eeae 7% preferred_........- 15le Jan 15 1313 Dec 
2 3 2 3 Fdy.No par| 12 Febi0} 151g Jan 
si 1 | sida if | iq ade) sid a) du 1s soo| ABretrede no’ 490] te dun 8] Wo" #00iel| HT" Bes Stu dr] 
RE Ne MO Seu Go's 6% Gi% Gov 106,400} American Can_------2222. idol 1170 Jan of asd ater tall aus” eel Laon Apr 
6453 7, 1 4 Preferred. ............- 1 38% 
0123” 1261|*123° 1261¢| 196 cr tes > Nee eee 200 ten oe os ae ee eee 86, Mat 
1 1 Preferred. ......_...._ 
30° sits 30% 30% “29° S12 = 2s 100 American Chain. ----_- No par) 3% Mar 22 salen 8 30% Dee 485, Mar 
5 a A Os a a Ds Os tae) Auer Cee Gael 8 see ee oe wane 
% lo{ ss io! % iol ss iol S$ % 7 prapheome pesos par| G12 Jan 29} 11 Mar23|/ § Oct] 141s Feb 
7s] 10 11 | 1012 10%| 10 10 a Eneaustie Tiling-No par} 3 Jan 6| 5 Jan 9 Dec| 3313 Feb 
3° 3s 3° Sis : *3t “ae 3 O00 Amer European See's. -No par 51g Mar 22 10!2 Jen a8 He Decl 51% Feb 
553} Siz 5% , P --No par| 413 Mar 18 I4 Jan 100 Mar 
i *7l4 77g 714) Sle 55g) Ble ; 47, 11,500] Amer & For’n Power. Mar 18} 8813 Jan21|| 20 Dec 
1 1 4% 5ig) 5 5ig 8 Preferred. .......... o par, 1514 Mar Dec} 7913 Feb 
17" 17% 1m 1719] #1712 ni. 21 179 1'200| 24 preterred.2222227 Ry a Deo] 90. Feb 
1, 10 lerred......... 4 c 
13% 16°| #1 15% 17, | 16! 16ta “16s 20 | 16 16 400] Am Hawalian 8 8 Go.~.~-°10 jan 4 J 1 Sept 
4% 4% oot oS | ome 8 one 7 oa, 2 ~-—"ennaemsaned — ek — eh T's Deo] 30 Ape 
ms eveeeceseoees 
oe | ie, 22 | Ge Mee] he tia) a ial semen room ater] amv ie Geile ol gl gal i, Fob 
* 47 734 (mn hsllO— Dec 
tem 10°] 18% Tote] 10" 191g} 18% 194] 18% 19 5:200| Amer Kalin temm wma “aaa: ee 11g Jan 
18% tot 8 6% 633 6le 612 '200| Am L FranceaF No par \ Jan 6 5g Feb lig Dec| 15 July 
6s Tmsianneninanan 2... ll Od) EES 100; 2. Jan : Qlg Jani8]| 6 Dec| 30% | 
*2ig 3 | *2ig me 3) ee 8) me “900| American Locomotive_Ne par | ~ 201 Deo| 84% Mar 
67 612 2 On| aa? !)0l See 16 Oct 48% Mar 
aoa 43% “4212 45. | #4212 *42l2 1 1,100 Amer Mach & Fay new-No par| 17's Jan 5 mde 1% Oct] 7 Mar 
*18 181g} 18% 18%] *18 182! 18 18%] 18% 18%, ‘400| Amer Mach & Metals..No par| 2 Jan11|| 4% Deo} 23% Feb 
a es eee ee 1) OM meee eel ab babel tee eal te Deo| 80's Feb 
* 5 2 2 2 6% preferred.......... 1 
orgie we o45te 17 | *15!g 17 15 15g “12 kf ta: aan ‘at ry: owes aa adigheer id 168 ie i3 118 "eae Feb 
“13ig “13iz] “13ig 13%] 1312 13%! 13% 14°! “i3i, “13% a —e Mosel deiéer ial is Jan l¢j| 44% Deo| 103 Mar 
$46, 46%) (45% 45%] 4614 46%) 47% 474] 46 4615 200| $5 Preferred. -..---- See ee eel ee 
*3744 45 | *361g 3714] *361g 40 | *36% 40 | 36 3 , Te A Pret A gy wd “6 Feb 6| Sig Jan 8|| 65 Deo hm 
“Gig ~ Gis] “Gia ~ Giz] “6% ~ Bie Gs Os ‘2 of *-400| Amerioan Republies. No et Sue tl oe 37% Feb 
| %. «1 1 1 1 1 8 4,400} American Rolling Mill... .- Jan 22014 Mar 7 1914 Dee 
10 10's) 9% 10 Safety Rasor.No 21% 15 Dec} 9 Feb 
973 10 9% 1012; 9% 1053 *231p 2519| #2314 251 200} American 4. Nopar| 2 Jani3| 213 Jan21 18s 
i *23lg 247] *241g 247 24 24 7 2 1 2) 22 T°“. oe prong oy PACT I oy 1g Jan 27 lg Jan 6 ig Dec a 
*2ig 4 *2ig 4 *2144 4 F tg #14 epee Amer Ship w_No par 19 Mar22| 251g Jan 14 20 Oct 
*14 33 #14 %8 —_ *s ‘ 19 | *18% 19 120 naan ie on 2%3 Feb 8| 1833 Jan 2 171g Dec| 58ig 
20 20 | *19 19 19) 19 19 Iai, 13% 8,900| Amer Smelting & Refg- 55 Mar21| 85 Jan20|| 75 Deo| 138% 
| 3B tate] 13% 19%) 12% 13%] 13 1315] 1212 13%) =| 8,900] ‘Amer Smelting & Rets-No 102% 
131g 1312] 1314 13%] 1253 137s 13 551 57. 57 1,100 Preferred... 100} 4012Mar 22} 66 Feb19 45 Deo 42% 
i 60 604] 55 55 55 554) 5514 4 42 20| 34 6% eum... 30% Jan 4 Mar 3|| 28 Oct 
#491 4012 4012} 4012 4012) *36 Snuff........... : “ 14]| 97% Dec| 110% 
> i 238 Sah 33 RR hs hag — > eemenernran: *. Fag oat Nov) élz 
100!e 100 10012|*100!2 102% - eee 101% —_ — 10012 ” . 10,600 a ~~ pba “y mt 14 Feb 18} 114 Jan 20 Des bite vee 
i : if 2 i 4" zy att a "Big ~ Gla Euchansée _ Amer Steel Foundries_-No par a = H A =o 98 Dec] 113 
j i 1 61 4 4 im @ 1 dent | 3 481, Mar 
°70' s2°| 70° 70 | #70 82‘| *70° 82°| *70° 82.| Closed— 400| American Stores....--Wo par i's Feb 10| 30% Jan13|| S4%s Oct| 60 Mar 
: 34%) 3453 34%) #345, 35 | 345s 1,200] Amer Sugar “I222100| 67% Feb 13] 88is Jan i3\| S4ts Decl 108% Mar 
oan A 23 24 | 22 22 | 2ilg 22%) *22 25 Gass 400] Preferred_.......------ = rep 8| 6 Jan 7) 313 Dec by 
73 73] ©7380 “ts “al ate “Stel 3 "2 wetday | 500] Am Sametra Tobasno.-iVo par as Jan 5| 187% Feb 19|| 112% Dec| 201% Feb 
*4 44! 4 4 8 8 Amer T & Teleg-.-....- Mar 601g 128% Apr 
9 120%} 118g 12112} 11712 12114] 1165g 11914] 114% 11712 ort American new wi..25) 65 = , Sent bane 4 64 Deo| 132% Apr 
ane 80 | 7912 80 | *79 80 "792 gl res Hh te 14,000] Common class B new wi-_- Bs Feb 9| 110%. Jan 21 m6 Dee 133 May 
1 11g 8314 *600|  Preferred._.....-------- Dec 
ed sail dhe or 107 || 107te 10712|*106% 107% 300] Amertoan Type Pounders ..100 3 ves = Jan 8 72, Deo} 1101s Feb 
wTeamnia 2. OS 1p Mar 80% 
cag 38 | °2] 40 | Bt al | Sols *27, 30 2,200| Am Weter Wks & Eleo_No par ais Jan 4] 31 Mar S\| 21% Des| 0% Feb 
#2014 2914 29%| 29 30 | 29% 29%| 285: 201. , Com vot tr ctfs_.... No par 1g 5| 75 Jan15|| 641g Dec| 107 Mar 
1 +2515 2812 *25 *25 31 *25 1 ~~" 100 1st ae en ee .. a 18 55, Feb 25 253 Deo 11% La me 
0 7212) *70 7212] *70 7212] *70 7212] 70 70 2,500] American Woolen..-.....- 100 1 2 an 4| 30%Mar 7|| 15% Dec| 40 July 
bi 1 31 3lg 3 *31g *31g 3\4 344 5.000 Preferred. -_..--.----..- 100 Jan 27 Jan 11 1g Dec 4 Jap 
3% 25°| 24° 2atc| 25° 25%| 2ate “7 Se '..-| Am Writing Paper etfs.No Re Remark Bema. pe 3 
*1 %, &) %s 2 — “ei Pein UE eRe es a ze 
at a" +216 " *2in 9 *212 9 *212 , ~""200| Am Zine Lead & Smelt_No par oe rad x 23 Jan18|| 191g Dec| 451A 
ni *212 2%| *2ig 2%) 21g iz) Zig 22 200|  Preferred.........-.--.- 8 Mar24| 12% Jan 14 94 Dec| 4314 Feb 
207 25° 212 23°| e197 25°| #197 25 _ = 37.008) Annsene Cooper Minias-- Gis] OB welll 66) Bul aul 
8% 9 Big 8%) Big 8% B os oBte oe “400 See Sees Coe 3° Jan 5| 171gMar 2 | Sept | A 
6 ° or Cap--------.. Jan Dec 
18) 1B] 14 154 ae ef Archer Denies MidtG-No par| 919 Jan27| 12" Feb 16 20 “Oct| 73 Jan 
#314 sala Ps #10 105s 300) A of...100) 32 Jan 4 a 413 Jan 
O12} 10 10 & Co (Del) =< 9 % Dec fd] 
a HT de 18 ae ae 28 | ah ae rs ef bleeds NE ef 
153 15g 153 15g 1l2 2 7, 7, 7g 2,300 Class B....-.---------- 144,Mar 9 51g Dec 47 Jan 
a ay Se Me oy UR Se ‘ * 1,500|  Preferred...--..--.-..- 100 i. es Be a ae 1% Dec} 9 July 
Allg 11%] 11% 12 115g 11% 11% or 7. tite "400| Arnold Constable Onn. od aE <2 Be: _ Oot 10% re 
1 *21 212 214 4 8 ie Artioom le aban enanan oa were eer ee Jan 7 ec 
aig lu] o3% 5la| ais Bia 3's Bl sale Ble "1 200] Aanosinced Apparel Iné_Noser| 1% Jen 8) Be can 7 | i be 
cin 2'| sim 2] in iz as 3] 1% 3 1,000] Assoe Dry Goods........ News| 7bar 1 al une Se 
at ow, at 0Ultéd;C eee 1 
5 5lg 4% 4 #734 es #73, 25 *73, 25 Atl G & W 1 88 Line. ..No par 4 ae pi isis oa 27 15 Dec; 631g Jan j 
*9lg 1212] *9le 1212] *912 1212] *912 10 | *912 10 caveat | i cpoccazaness i 8s Feb 9| 12% Mar 9|| 8% Dec| 235s Feb d 
014% 15%] #1424 155] 14%, 155] 14% 15%] #1434 15% " 4,300) Atlantie Refining. ....-..- ar| 171 Jan 6| 2613 Feb 2|| 18 Decl 64 7 
+ 1lig} 11 11g} 11 21%g) 31 dig] 11° 12 100| Atles Powder. .....-.-- ve == 72 Mar24| 791g Jan13|| 77% Dec] 99% i 
et 231s 18% 18%| *18!s 20°] *18 19°| #18 19 90|  Preferred....-------.-- 1 412 Jan 9 2g Dec! | 13!3 Feb 
18% 3 | 721° 73 7212 72!2) 73) 73 | 72 72% Atlas Stores Corp. ---- No par gale Mar 21) 151% Jan 14/| 861g Oct| 29513 Apr 
sete . 4% 47g 47% 4s an Sale 8714 42,000 Ambon Autometiie. ..Ne par) 752'4 oa pf ; 
a a a a 1 Decl 5 ved | 
8 1 *1y % #1 % #1o 3 a2 he 2 Dec 61g Mar | 
2 1“ *7% «61 *7, «#1 % 1 3 3 4 45, Dec ai Mar { 
2% 2%) 2% 3 3% 63 2% . 3° 6 2 i pe 107 Feb 
6 6 #53, 614 534 5% *6 6M 9 19 170 Pret ioe 85 Jan 8 85 Deo 10 Jan 
a7 87 | 985° 90°] #85" 90°1 85 00°| 85 8S 80 Barker Brothers. norNe pas] 1% Mat 17 $i Janial| 4 Deol 14%s Feb 
87 87 | #85 90 | *8 ; 7 Si i. eases wel ins A... 26) 4 Jan 4 $ on 33 Jap 
1% 2 1% 62 4 Barnsdai Corp class A. - 14 Deo 
“it ate a wo 1271 13° 12°) #117 12° ©*50| Bares Clgnre Ine.---- 4 ces oa ao & 59 Jan 7|| 60 Dec| 90 Mar 
12, 1 *11 12 | *11 lst erred........-- i 431g Jan 14 87 Oct} 81 Mar 
*54 5412] *54 5412] *54 5412 = + te + a ~""700 ncawle Coen coreeee Fro 34g ae 3 95. Jan 18 90, Deo 1 — | 
* 35 | S4l2 34%) *34l2 35 | * Sk oon Preferred. - . -- --------- 20| 891g Feb1l| 44% Mar 2 A 
895g 95 8953 100| Beech-Nut Packing Co---- 4% Feb 25 14June 61s Aug 
*895g 95 | *8953 95 | *8953 95 °41 43 | *41 43 Hem’way Co..No par 2% Jan 4 18 64%, Dec| 80% Jan 
“41 42 | 42 42 | 41 43. Ble Biel *3le 4 600} Belding Nat Rys part pret_...| 59 Feb256| 62% Jan tall ian Ocel sete den 
*Zlg 4 35g 35g Sie on *61le 63 | *60% 6312 200 —_ Aviation...... No par| 1014 Mar 17) 10% = 19 19% Deco| 46144 Mar 
*61 6214) 61% 61%) 61% oe 10% 11 1012 10% 11,600 _.--No par| 1912 Feb 8| 247% Fe’ 70% Feb 
ah ca nenets Feb 19); 17% Dec] 70% 
202 30% 2013 20%] 202 20%| 20% 20] 20° 204 21800] Bethienem Sia Cerm--¥° foo] 8% Mar 2a] 74" Jan ol] 00" Des] 148% har 
1 9 4 i onan 6™mlté“(“<( LM; EE OO 
1814 1853 = me bo 8 Ha 4814 5012} 5014 50% —_ mF an 0” REE No as ee a" ped 16 15 Oct} 21 WNov i 
55 55 8 8 *75g 8 71g 75s} *74 8 __.| Bloomingdale Brothers.No par Jan 8| 61 Jan 6|| 75 Dec| 95 Jan i 
| ~~ 25 16 |* MO Panes Mx. PP aesees Preferred. ..--.-..--.-- — 2 19] 22% Jan14|| #15'2 Dec! 43 Aug 
WE BR ay BSB a) | eae) gd Bal te] 2 
ae cone 1312 2 --| Bon Ami class A...... Feb 1 
13 1314} 13 13% Rn =P #4812 5lle| *48l2 5lle ---- Booth Fisheries. ._.... No par 3g Mar 24 * 5 11g Dec| 17% Feb 
*48 = Sll2} *48  S1'2} *48l2 Sll2 ner bg 8 100 Ist preferred........... 100 SsMarl7| 1s Jap 9|| 35g Dec| 7613 Mar 
| es a i ea” ay - ee, Peer ET 25) 34% Jan 5| 431g Mar 9 Dec} 30% Feb 
— as sen sic asa, 40" 38% 3912] 38% 3914 4000 Borg Warner Corp.....-.- ee _ By ethan . 1g Dec} 3%July 
i 385g 3912 2 10! 10 10%! 10 10 934 7g 100] Botany Cons Mills class A_.50 2 1o|} 11% Mar 5 Tl, Dec| 22% Mar 
oo = > cane” ee ee ee 6,100} Briggs Manufacturing.No par| 7%, Feb 
Os; O4| Ol: 9% Ou om] 8% 9] 8% 9 : 
ig 8 
* Bid and asked prices; no sales on this Gay. s Ex-dividend. yg Ex-tights. 
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a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 








| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 









STOCKS 
NEW YORK STOCK 
EXCHANGE 























lg 
4234 
*126 
Ble 
#217, 
187 
273 


131g 
*15g 
*16 
*36%4 
*1lg 
ly 
*1 
*6 
3414 
*221o 
76 
llg 
2 


*Sl4 

*4 

*144 
934 


*10734 10812 


*12le 
15 
*24'4 


130 


8414 





43 le 


3le 
2234 
187, 
273 
131g 
1% 
19le 
38 
14 


3g 
14 
673 


2312 

76 
15g 
2 


Ble 
44 
5 
973 


17%4 
1512 
24lo 
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*75 








*241g 2412) *24 





*95 100 
11444 — 
4912 
26%, 


7% 


145g 15ig 





$ per share 


Stock 


Exchange 


Friday 


2. (Con.) P 
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38 
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B38 


o882se8 
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5252 
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Columbian Carbon v t ce No par 
Columbia Gas & Elec..No par 
Preferred.............. 100 


Columbia Graphophone.....- 
Certificates of deposit._.... 
Commercial Credit....No par 
INT Ia cin icticeapeitevixtnataaas 50 


Preferred B 25 
64% ist preferred....-. 100 


Conv preferred __.... No par 
635 % Piet preferred ._.-. 100 
Commercial Solvents..No par 
Commonw’ith & Sou...No par 

$6 preferred series...No par 
Conde Nast Publica’ns_Ne par 
Congoleum-Nairn Inc..No par 


Congress Cigar..... ---No par 
Consolidated Cigar....No par 
Prior preferred......... 100 
Consol Film Indus....No par 
ERE EE © par 

Consol Gas N Y)....- No par 
SEAS PRES 0 par 

500} Consol Laund Corp....Ne par 


Consolidated Textile...Ne par 

Container Corp A ve. ant 
Class B voting...... 

Continanans Bak cl 7 Dar 
Class B Neo 


Continental Can Inc...Ne par 
Cont’] Diamond Fibre. No = 


Continental Motors...Ne par 
Continentai Oil.....-.- Ne par 
Continental Shares....No par 
Corn Products Refining....25 

Preferred. 100 


Crex Oatpet...<ccceecone 100 
Crosley Radio Corp....Ne par 


Crown Cork & Seal....Ne par 


Crown Zellerbach--..-.- Ne par 
Crucible Steel of America... 100 
on ferred 100 


Subs Cane Products...Ne par 
Cuban-American Gapnr...- 38 





Davison Chemical. -.-..- par 
Debe Securities...5 Sch 
Deere O06l..ncrasucce 20 
900) Detroit Edison.-_.....-.-- 100 


Devoe & Raynolds —-~ par 
Diamond Match.....- 0 par 
Preferred. 25 
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SeSESEE EE 


onpesg 
SwoaBeaubewSsamae 


~ 
~ 
e 


Regs a 
Sak & 
Bese B 
SSes a 


& 
x 
5 
oe 


= 
BREE 
10 


31g Mar 23 


314 Mar 17 
85g Jan 5 
541g Feb 10 
88%, Feb 10 
9 Jan 4 
14 Mar 22 
1% Feb 5 


10% Jan 5 
273 Mar 19 


12 Febi6 
lig Jan 2 
15 Feb 6 
35%4 Mar 22 
1144 Mar 12 


oo 


Jan 4 
be Mar 21 


2153 Jan 13 


12912 Jan 11 


122 Jan i¢ 











107g Mar 7 


80 Mari7 
101g Mar 8 
12%, Jan 14 
rt Mar 9 

161g Mar 9 
79 Janl16 


10144 Mar 8 
4% Jan 14 
6812 Mar 11 


10%, Jan 13 
5g Jan 20 
212 Feb 19 
lig Jan 18 
7 Jani4 


4% Jan 16 
23 Mar 9 
191g Mar 21 

413 Jan 7 


157g Mar 5 
24 Feb 15 
231%, Jan 14 
497, Jan 14 
1% Jan 14 
1g Jan 15 
1% Jan 1} 
S12 Jan 18 


5% Jan 15 
[5% Jan 15 
1314 Feb 24 


157g Mar 10 
2412 Mar 18 























* Bid and asked prices; 00 sales on this day. 


z Ex-dividend. 


y Ex-dividend and ex-rights. 
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_ a"! FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. _ 


























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PB an 5 | * BR SHARE 

Saturday | Monday | Tuesday ) Wednesday | Thursday | Friday the EXCHANGE.  —|2R dasts of 100-share lots Year 1981 
ar.19. | Mar.21. | Mar.22. | Mar. 23. | Mar. 24. | Mar. 25. | Week. Lowest | Highest || Lowest ) Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |‘ Shares | Indus. & Miscell. (Con. share share 

10 = =10%s} 9% 10 | 10% 10%4/ 10%, 101s) 9% 10 ~ 2,000] Dome Mines dy , ‘oan ° Jan 4 * is Mar al|* a Oct 21315 Mar 

151g 1553] *1512 1612] 16 16 16 163g] 15%, 16 13 Jan 5} 18 Mar 5 ll Oct} 24 
os 9%; *9le 10 9% 9%) 10 10 97g 97 7% Jan 5| 13% Feb 1 7% Deo} 21 

Slt 5214] 5ile 52 5lig 5212} 51% 517%] 50le 51% 10,700} Drug Inc.......... 4753 Jan 5| 657 Febi13 42% Oct] 78% 

1% 1] *1lg 1%] *1ig 17%) *1ig 17%] *1ig 1% 1 ly, Mar 3 lig Feb 4 11g Dec 84 
710 #12 |%10 12/1°10 12 /)*10 #%12/710 #13 ~ #2 &« &~ #'4|......] Duplan Silk.......... 9% Feb 6) 10's Jan23j; 10 Sept] 14% 
#93 00 921g Q92i2] *9Zig 9712} *921g 9712] *92Z12 9712} 89 Feb10) 97 Mari4 92% 10713 
Big 433/ *Zlg 43g] *Zle 2 oe eee 3 Jan 2} 5SiMar 5 213 13% 
7514 7512] 7514 77%) 75l2 7812] 7612 77l4| 7514 764 6,7 681g Feb 10} 87% Jan 14 77 Dec] 185% 
ae | eee oe om” ees eee Dreferred...... 99 Jan 22) 11913 Feb 18/| 103 135 
*6 os oe de a B+ *6lg 612 a p-. d 500} Eaton Axle & Spring...No 4% Jan 4; 8 Febi19 5% 21 
48% 2 8 E I du Pont ‘emours.. 46's Feb 50% Feb Mar 
*10314 10512 103% — 10312 10414/*104 10512)/*1041g 10512 400 why ido 98 Jan % 105 Mar 7 Hr Des ar 
*12 53 1g *12 #12 *1 53 lg Feb 9) 1% Jan 6 lg lille 
6% 64) *614 sit *644 84) 644 64) *6 7% Sig Feb15| 1213 Jan 6]| 713 69 Feb 
26 2514 2612] 2514 26%) 2512 2614; 2512 26 23% Feb 1 32% Mar 7 20 Oct) 74% 

96 98 | 795 98 | *95 97%) *95 96 | *95 96 95 Mar 16} 1001, Feb 16 94 Dec) 110 Jan 
1% 2 1% «61%| 1% 2 1% 62 1% 2] ° 1% Jan 6] 2ig Jan 6 % Dec} 4izJuly 
Sig Sigh «63g Bgl Big By 3ig Big 3ig 3 2% Jan 4 4 Jan 8 213 Sept 9% July 

101g 111g] 101g 1114) 10% 113] 11 115g} 11 11% 24,100} Electric Power & Light.No 1 Mar Dec} 60% Feb 

421g 45 4ll2 42 4412 45 4llg 4512] 42 43 ‘600 een ns oe ie 3 oa Jon 18 a 1081g Mar 

39 8639 42 42 3914, 3914 414) *40 42 600 Dreferred......... C) 39 Mari9} 651g Jan 14 32 Dec) 98% Mar 

2612 27 |, 2612 2612} | 28 | 26 2612] 251g 25% 2,900] Elec Battery..No par Jan 8314 Mar 23 Dec| 66 Mar 

wose easitil Oeics. 1g}*_ 2. eo IR oe ioe Mate Coal Corp rD-- ire par ig Jan 13 Jan 13 lg Dec Pe ned 

3312 34l2] *33i2 3412] *30 3412] #33 3412] #33 BAe] | LLL orD..-.80| “Sig Jan 4| W6ig Fed is a3is Dec| _45%Sopt 
*105 11712/*105 11712/*105 111 |*105 111 |*105 111 | = | ......] Preferred.............. 1001g Jan 9] 107144 Mari7|| 208% Dec) 115 Aug 

*18 19 <18 19%) *18 19%) *18 19%) *18 19%) jj Ji... Engineers Public Serv..No par| 18 Jan 5) 25 Feb16 15 Deci 49 Mar 

*48%, 52 48%, 52 | *48% 52 | *48% 52 4834 100} $5 preferred........No par| 441g Jani12| 51 Feb23 42 Dec| 87 Jan 

56 56 | *56 5718} 56 56 | *55 571s] *55 = Bg 355 ------NO par Jan 57 Mar 16 42 Dec} 91 Mar 
171g 18 | #18 18%) *18 1814] *18 1812] *18 1812 1,100} Equi Office Bldg..No par| 171g Jan27| 19 Jan 4 181g 35%, Jan 
41g 4lg) *41g 4io) *41g 5 4% 5 5ig Sg 900] Eureka Vacuum Clean.No par Jan 6} 65is Mar 24 3% 12% Mar 
*1% «62 1% 861%) =61 15g} *1lg 2ig} *11g 2 400] Evans Auto Loading........5} lis Jan29| 2%Mar 5 1 Dec} 8s Feb 

Tae _ <* * *10, sh *10, : ts *10, te 10 panes Duis Cute .0 oor 9% Jan30} 11% Jan1i 10 Dec| 25 Jan 
. . oa. oe ee Teel Tea apt eel. +édn akg Stall cee omplhae Sept 3 Mar 
*2ig 6 *21g 6 *2lg 6 *3 6 *3 ee Preferred 100} 2 Jan 8 Jan 5 3” 13 
“4 644%) 444 «844i 94 8 864ul 4 U4] fhe 300] Fairbanks Morse......No par| 4 Marl4) 5% Jan19 31g 20% Mar 
*30 47 47 | *30 *30 40 29 4 29- 50 o-2----------100}) 29 Mar24| 47% Mar 8 <0 100% Feb 
SEs © Ate PEtg Nigh = PER Tigh Mg Th Se el. eee Park ----No par| lig Jan20) 1% Jan 25 1 613 Feb 
*19 2312] #19 231s] 18 19 | *18 21ig} *18 21k 200 Light & Trac...... 15} 17 Jan 6) 22 Jan25/| s15\, 407 
*569 63 | *55 6234) *55 62%) *55 6212) *55 6212 ee ----------NO par Jan 7| 64 Marili 48 02 Mar 

*2% «63 *2% 3 *2%, «= 38g] «023g 2g] #238 100| Federal Motor Truck..No par| 2%3Mar23| 353 Feb 6 21g 75, Feb 
*13g 144) *13g 184) *13g Ss 184) F18g S184) 18g 18 100 Screw Works..No par| 1% Feb10); 2 Janilé4 1lg 151, Feb 
7% 67%) = 6B 6% 74) 653 7 64 612 3,600} Federal Water Serv A..No par 4| 103g Mar 16 3 30 Jan 

*lllg 117%} *11 11%} *11 117g} *107%g 117%) *10% 117%) # Jf... ted ° .-Nopar| 11 Jan 2} 14 Jan 7 101g bg 

24 24 23 2312] 22% 23 22 22 21% 2214 2,300] Fidel Phen Fire Ins N Y...10 8| 27% Jan 15 20 5614 
*7ig 8 *7ig 8 *7ig 8 *7ig 8 =< |  §&¢ Roe Fifth Ave Bus....... ‘0 par 6in Feb 18 81g Mar 8 5lg 9 Feb 

SS eg ae I eR i ee ema iS Filene’s Sons...... oti ‘etisangatice! intention aul 15% 24 Aug}| 

*91 94 90 91 | *8912 90 8912 8912] *8912 90 150} Preferred.............. foo 8912 Mar 23} 94 Jan18 8514 104 May 

*121g 12%) *121g 12%) 12 121g) *121g 12%) *121g 12%, 400 Tire & Rubber...10 Feb 9 Mar 12% 20 J 

*52 59 | *53 59 | *53 54%) 53 £53 | *5214 53l4 100| Preferred...........-.. Jan 4} 5913 Jan 26 4953 66igJune 

5012 5012} 49%, 49%) *49 50 49 497%) 4673 467 800} First National Stores..No par| 411g Jan 5) 653 Mar 41 63 — 
*1g 4 1g Ig Ig 4 Ig Ig 1g \4 600} Fisk Rubber_........- ‘0 par 1g Feb 1 8 Jan 11 1 Sept 1, 

3g 33 33 8g *3g 1g *33 3g *3g 1g 650 st preferred..........- 100 lg Feb 2 7g Jan 9 1g8ept 3 Feb 
*3g %g *3g lg *3g 73 *3g 78 *3 ny 4: cv cu: ieee lst pref convertible. .... 100 14 Feb 3) lig Jan18 13 Sept 313 Mar 

#73, 953 *7%, 95g) *78, O53) *78%, O53) *7% Osi = | --..-. Shoe class A_No par} 8 Jan 6| 10 Feb20 7% Dec} 3513 Jan 

*80 8695 *82 95 | *82 95 *82 95 | *82 95 Stock | ...-... 6% preferred.......... 65 Feb 5| 80 Janilil 80 Dec} 10213 Mar 
*5%, G6lo| *5% 612] *5%, 612 6 6 *53, 612 100} Follansbee Bros__...-. No par| 4 Jan 9} 71igMar 7 4 Dec} 19% Feb 
9 i) 8% 8694 9 914 8% 8% 9 9 | Exchange | 1,300] Foster-Wheeler....... No par 8 Jan 4) 12 Mari0 8 Dec) 6413 Feb 
*23%, 3% 23%, 2% 2% 234) *2l2 284) *21n 2% 400} Foundation Co.._..... No par 212 Mar 24 41g Jan 14 21g Dec| 161g Mar 

*18lg 19 *18lg 19 19 19 187g 19 *18l2 19 Closed— 500} Fourth Nat Invest w w..-.-.-. 1} 151g Feb10; 21li2Mar 9|| #1653 Dec 321g Feb 
3g 3l4 3144 34) *3lg 3ly 31g 34 3ig = 314 1,400} Fox Film on | as No par Jan 2| 5% Jani14 21g Dec| 38% Feb 
175g 1753} 1753 1753} 18  187%| 185g 191s} 18lg 187%) Good 5,300| Freeport Texas Co....No par| 15% Jan 4/ 1912 Jan 15 13% Oct| 4314 Mar 
* 1g *8, = 11 *3, lg 34 34 1 1 1,000} Gabriel A, (The) cl A..No par %&% Feb 6 17g Jan 4 1 Dec 6% Feb 
121g 1219) 121g 124%] *12 12!0} Ilig 12 1l 11 Friday 230) Gamewell Co......... No par} 11 Febiliil 17 Janil 15 Dec| 60 Feb 

SE ES RE ES | Ro ES A El Ap gear Mme. Gardner Motor........---- re a een ses §3 Oct 2% Mar 
*25g Big] #258 25g 253} 425g 25g) #2128 1,000] Gen Amer Investors_..No par a Feb13) 3% Jan 14 21g Dec 77% Mar 

*5553 57 | *5553 57 *555g 57 555g 555g) 5312 535g 400 100 Feb 8| 61 Febl16 45 Dec} 88 Mar 

315g 3212} 3lle 324) 32 33 32 3212} 31%, 32 12,800 3 Jan 4) 35% Mar 8 28 Dec 731g Feb 

Allg 11le| *113g 11%) *11%, 117%) 11% 11%) *1112 11% 200 11 Jan 5) 15l%¢ Jan15 95g Sept 47 Mar 
16%, 17) 16%, 17 17 17's; 1 16%4) *1612 16%, 11 Jan 5) 1953Mar 4 913 Dec 2553 Apr 

103'g 103'1g'*103 104 10314 10314) 10314 10314) 10314 10314 97 Jan “ 105% Mar 11 95 Dec} 114 Mar 
*2 212} *2 212] *2 2le 2 2 *214 ~2ile 2 Feb 3%g Jan 8 1% Dec a Feb 
*2 2! 2 2 *17%3 «2 *17%3 «=621g) *17g 2 1% Jan $ 2% Feb 1 113 Dec Feb 
414 414] *35g 41p/ *35g 4ilo 3%, 334) *35g 4 3% Mar 23 5ig Jan 13 21g Dec 251g Feb 
125g 125g] *125g 14 *13i4 14 13 13 *125, 14 ll'lg Feb 9] 1612 Jan 4 111g Dec 65 Jan 

3512 3534) 35 35 *34lg 35 341g 3412] *3414 35le 285g Jan 2) 3833 Mar 10 Oct 481, Feb 
191g 19%) 19 195g} 19 20 1 197g} 1914 19% 171g Feb 10} 261g Jani14|| #227 Dec Feb 
10% 11 10% 11 ll 11 1l'’g 11%g} 11 lllg 107g Jan 2| 11% Jan14 10%, Dec 12!g Jan 

3714 3712} 37 377%3| 37%, 3812} 37% 3833; 3714 377%, 315g Jan 5) 40!2Mar 9 2814 Dec Apr 
17g) «61% 1% «861% 1% «61% 1% «81% 15g 1% 15g Jan 6 2% Feb 17 1144 Dec 81g Feb 

*15 1712} 1412 1412) *1l4y 17 *14 17 lllg 13% 1llg Mar 24| 24% Jan14 14% Dec 76% Mar 

Ce cat SE «adel “EE easel. 2k. eet See we cae 211g Jan 8| 25 Marii 20% Dec 35% Mar 

3514 3514) *35 3612} 35 35 344, 35 *343, 3612 31% Jan 6| 37 Febi5 291g Dec 50 Mar 

*87 887g| *8712 887%) *87l2 8814] *8712 8814; 8773 877%, 86 Jani8; 88 Jan29 85 Dec! 1004S8ept 
18!g 183) 17% 1814] 17l2 18%] 175g 18 167g 177, 167g Mar 24| 245, Jan 14 21% Dec 48 Mar 

8012 805s; 80 8012} 80%g 80l2} 805g 80%/ 80 8034 80 Mar21! 8714 Mar 12 79% Dec] 1035 July 
*7 712} *7 7Zlo| *7 71s 7 7 *7 71g 6 Febl10| 9 Febi3 5% Oct 8 
*35g 3:78 353 4 35g 4 *31g 837% 35g 4 312 Feb 9 4 Jan 5 3% Oct 10% Feb 
10%g 10%} 105g 105g) *105g 11 10%g 1053, *9% 11 10%g Mar19} 14 Jan28 104 Oct 31 

54%, 54%/ *5412 60 *5Alo 60 | *54l2 60 | *54l2 60 44 Jan 4). 60 Febi18 4313 Sept 76 Jan 
*35g 4 3% 3%) *353 4 #353 3% 3%, «3% 3 Feb 9 56 Janl13 Dec 23 Feb 

23 23 | *2314 23%| 23% 237%] *2212 23 22%, 23 19% Feb 10} 2853 Jani4|| 21 Dec) 84!s Mar 

*75 85 *75 85 *75 85 *75 85 *75 >. aa ae 6% preferred........-- 00| 7514 Feb26; 90 Jan13 81 Dec] 114 Mar 
*1 11g — & 1 1 1 1 *1 1lg 700} Gen Realty & Utilities. Neo - % Jan 4 1l4 Mar 5 53 Dec 91g Mar 

*14lo 15l0} *14% 15 *14lg 15lo] *14% 1512] *143%, 1512) #£ ‘| -.-.-- $6 preferred_....... No 12%, Jan 29) 161g Feb19 135g Dec 741g Mar 

*9 9%) *9lg 934) *9!g 934) *9lg 10 eee ee Gane Refractories...No pov 7 Mari7| 14% Jan 9 12 Dec} 67% Feb 

83 3g 43 12 * 1g *3g Ip 3,100] Gen Theatres Equip vtcNe par Mar 2 lig Jan 11 1g Dec 1513 Feb 

19 197g} 191g 205g) 1912 2034; 1953 201c) 19%g 20 53,000| Gillette Safety Razor..No par| 10%, Jan 5| 2414Mar 3 914 Oct May 

63 63 *6314 65 65 65 *6414 66 66 66 400 Conv preferred_......-- 100} 750 Jan 5) 68!2Mar 3 Dec 767gMay 
15g 15g 1% 1%) *15g 2 71% #2 1% 1% 300} Gimbel Bros........-- No par llz Mar 17 2\g Jan 14 1% Dec 77, Feb 

*15 16 14 15 |*10 14 | *11% 15 | *11) #15 300} Preferred..........-..-- 100} 14 Mar2i|; 31 Jani13 261g Dec} 62 July 

*614 612 6! 612} *64g 6le 6144 6% 6%g ««6le - 800} Glidden Co. ......-.--- Ne par 4% Jan 5 7 Mar 9 413 Oct 161g Feb 

4814 4814] *4044 50 *40\4 50 *40'\, 50 *40\4 50 10 Prior preferred.......-- 100} 42 Janl13| 54 Febi13 Dec 82 Aug 
6'g 6) 57g 66 6 612} *6 61g 5% «6 1,300! Gobel (Adolf) .......-- No par Sig Jan 4 612 Jan 21 35g Oct 9% Mar 

18 1814] 175g 1814} 18 18!g 18 181g 177g 177% 5,100! Gold Dust Corp vte...Noe par| 16 Jan29) 195gMar 9 1413, Dec 421g Mar 

*90lo ____| *90l2 -.-.| 9O0l2 9012] *90 -...| *90 .--- 100 $6 conv preferred_...No par} 86 Jan 8} 95 Feb 6 85 Dec| 1171sMay 
414 44 4lg Alg 3% «= 4! 4 4lg 37g «37g 3,500| Goodrich Co (B F)....No par 3% Jan 4 553 Jan 14 3%, Dec 20% Feb 
*1419 15lo| 141g 14lo| *13l2 16 | *13!2 15 143g 143, Se. PRUE. naoecncocensne 100; 12 Jan 5) 17 Jan 8 10 Dec 68 Feb 
16 16 16 1714] 1614 1612] 16'4 1653) 16% 16% 2.700| Goodyear Tire & Rub.No par| 1273 Jan 5| 18% Mar 9 13% Dee 5212 Feb 
*54 58 *55le 58 54 55 52 52 51 51 400 lst preferred........ Ne par| 43 Jan 6| 61 Mari10)} 91 Feb 
10 10 10 10 *10!g 103g} 10's 10g 101g 10!g 700; Gotham Silk Hose_..-.-. Ne par 7, Jan 5| #11l2pMar 8 3% Sept 13% on 
*65le 74 | *65l2 69 | #6512 69 | *6512 69 | *65l2 69 | | ------ I os ncn anebad 100} 50% Jani1l|} 65!2Mar 1 60 Jan) 72 
*7, «1 *7g Lig *7g 11g *7g 11g we eter nn Bee Gould Coupler A....-- No par 1 Janil 1 Janil % Dec 63 Bop 
Zig 25g 212 = Qig 212 3 Zin 2% 21g 2% 5,100| Graham-Paige Motors.Ne yar 212 Mar 18 45g Jan 12 1% Bept 6\gMay 
Sig 5le|  *5% «5 %e] #553 6 5% «= 534) #538 57g 300| Granby Cons M Sm & Pr..100| 54 Mari8| 7% Jani4 5% Dec| 225; Feb 
1 11g % 1 Ig lg * 34 1p 53 18,000} Grand Silver Stores_...No par 4g Mar 21 3 Jan 22 1lg Dec| 251g Mar 
*75g 853] *75g Slo) *75g 8 77% 77% 753 7% 700| Grand Union Co...... No par 653 Jan 6 9% Mar 4 7 Oct 18% Mar 
33 33 3014 30%4| 31 3lle! 30le 3012) 3014 30%, 800 i  . «pcamwateh Neo par; 23% Jan 5) 3514Mar 7 21 Dec 46 May 
*14lo 18 *14 18 *14 18 *14 18 *14 me £4...) cht cee Granite City Steel... No par| 121g Feb 1| 1312 Feb 23 11% Dee 20% Feb 

2712 27121 27 27 2612 27 2612 2714] 2753 275g 1,800] Grant (W T)-...---..- No par| 25's Jan23) 3014Mar 8 2413 Dec} 42 Au 

1llo 1112} *11!g 11! ea 1l!g} 1112 12 | *11!2 12 700| Gt Nor Iron Ore Prop._Ne par| 11's Mar22| 13l, Jan14 10 Dec} 2313 Apr 

*45g 434) *45g 434 453 4p Als 4ip Als 300} Great Western Sugar..Ne par 4\2 Mar 14 61g Jan 8 5% Oct 11% Jan 

67 67 6712 67% or 6712; 67 6714; 67 67 580 NE. nantnceme aint 100} 66igMar 7} 814 Jan 6 73 Dec 961g Jan 
1 11g 1 1 1 1 1 1 1 5,300! Grigsby-Grunow-.._.- No par 1 Jan30 1% Jan 11 1 Dee 6%, Mar 
#1g ly #1g ly stg \y #*1g ly *1g i uk aoc Guantanamo Sugar_...Ne par 1g Mar 7 \% Jan 12 1g Dec 11g Jan 

*5l4 6 oo% 8 *514 8 *514 8 oan th re oe Gulf States Steel_..._. Ne par 5ig Feb 2 8 Febi6 4 Dec} 371, Feb 

*5 25 25 *5 25 *5 25 peter DT J andassesashie 00; 20 Mar 8} 20 Mar 8 158 Dec 80 Mar 

*20le 2312 22012 23 *20!2 23 *20%3 2312 $205 00 CR ee Hackensack Water.......- 25; 20's, Feb 6| 23 Jani2 22 Dec 801g Mar 
#2510 27 *25i2 27 | *25le 2612! #2512 2612! *2512 2612}  #$‘| -.---- 7% preferred class A....25) 25 Feb27| 2714 Jan 2 2648ept; 380 Apr 
1% «(1% 15g 15 llp = 15g llp 15g) *13g 15 1,700) Hahn Dept Stores_.... Ne par 1% Jan 5 2\4 Jan 14 14 Dec 0% Mar 
14 14 | *13% 14%) 1453 1453) 14 14 13% 13% 400|_ Preferred..........---- 00} 13%Mar24) 19 Jan16 14 Dec} 63% Mar 
*9%, 10 9%, 10 934 10 — wey BS 2,100) Hall Printing.......-.-.-- 10 9 Mar24| 1ilg Jan 7 1l Sept; 10% Mar 
i 
* Rid and sesed oricet: no sales on thir dar z &x-dividend. »p Ex-tighta. °% Fx-dividends. 
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PER SHARE 
PER su4ne ine i 
nants of 1OO-ehare lots Highest 
| “EIGER COO | onatae/iobsmreiae | “T mer 
PER CENT. r N EXCHANGE Lowest share|$ per i 
ER SHARE, NOT the Rare | 9 se share TS oe aoe — oe 
ES—P Friday er & Mar Dee 
HIGH AND LOW SALE PRIC Meine’ | Mer 2, | Mar. 26. | Week. dus. & Miscell. (Com.) Par| $9 Yan2i| 70 Jan "3l| Tit Dee ‘nPop 
Tuesday Mar, 23. | Mar. 2. Shares | Indus. Watch a. 65 29; 15 Jan 15 1g Dec 1053 Feb 
Monday ar. 22. $ ver share .| Hamilton "RSS, + 9% Jan 6 1%, Jan 1% Dec Jap 
Saturday Mar. 21. M re | $ per share ~-""56| Hanna pref Refrac.Noe par 7g Jan 84,Nov) 4212 
Mar. 19. hare | $ per sha *30 50 ee a oe B_No par llgMar 2 10 Jan12 - Dec 8 Mar 
hare | $ pers 50 | *30 50 *65 67 200 Hartman Corp ..No 74 Feb 18 1g Jan 12 Oct} 100 Feb 
ve ek? oe a 65 65 *9l2 9% 200 lags A--_...~--- Ltd_20 Mar 24| _1lg 60 18 Mar 
eee Se eS fe fs “ig a ee IS Bef owasitl % fs of, 2 
*65 * 1 Ig Il 3%) * 184 3 ee Sa none t 61g Jan 281g Feb 95 Dee 
*9% 10 *1l4 ll, 1's 3% #135 7, 7% 7% veces Sk mea Neo par 23% Mar 22 5 Janl12 Dec} 103% Mar 
am wow mis ts] te tal ts a] | 80 wider ....._N0 pat Mee: a ae eo 70's Dec| 104 Mar 
s% 3% oFt 19, “7 ie onlls eas *70's oag Hereules Powder $7 eum pt 100 7315 Feb 10) 83 Mar 8 "2 ts sos Mar 
*7l2 *1lg Ig 8412 824, *6% 30| Hercules te... 7312 1% Jan 1014 Dec 
1% 1% *7012 85 | *70's 844) *6% *23 (24 . Hershey Caosola ---No par 1 Mar 17 1%3 Jan 11 14 Dec) 191s Apr 
*71 8212 6% 9 | 96% a A a ae prs 1 > ahah No par| 10 Febi0| 1 ¢ Mar 10 i  Jan| 138 be 
a ° al oe ae 1 ae 8 78 «79 bred Hoe Gt) Go RR a2 1g Jan on den 7 a 
#*23% 25 92 9212} 92 7912| 78% 4. 79 «+79 100 ti) ie par 110 Feb 15 a Pe 65 Mar 
*9212 93. *78l2 79le 79 791g 7812 = 1 1 400| H eens & Some 0) - 00 21g Jan 4 7g Jan 5 5212 681 Feb 
os oot 70" 801 79 3] #10 10121 10 10 300| Homestake Min: ey i B No par 53 Mar24\ 57's | i tek By 
a. an: ma i, i = Ale = "Vinneee pas of. 9| 24% Mar Decl 201 Feb 
214 le} 10 7 753 123 2,400 shold Finance 61g Feb ig Mar 8 lg Dec| 2913 
1b 10's 19 -_ 7% p #123 oe 3lg 1,800! Ho’ Ol of Tex tem ot#s100 st Jan of 1818 Jan a 7 Oct tae Feb 
rie eae i ee Blame cys ad) de et 
* 314 55 22 1,300 9 8 453 Feb 
oe et Gn soll 64 10%, 19%) 20% 3 1/100 a 86 Fet 
5556 1912 20 4 4 “ 10% 4,200 153 Jan 2 21 Oct Jan 
+ te 4 Ie ee 10's| *10 Mar Deec| 182 
*19 1912 4 4 14 10%) 10 6 6 3,300 ls Feb 19 oe i 71 Feb 
4 844 1053} 10% 6 6 3 3lg 500 3912 1 197% 11%, Feb 
1012 6 6 lg Big 900 24 Feb 3 Dec Feb 
me Stl ‘et 6 nh ty Te 14 Jan 14 Dee 
a¢ Sl 3) Stl ate Te ae tg] #1 1% = 3% Jan 7|| 2% Dec) 12% July 
3 1! 1 lig lig 331g 2,200 3% 4% 
ai al’ alt abt] al ait! att bd] it ie a geil te) fa 
14 4 31% 3253 33 3 1 19 Jan 22 Se 
31% 32 32 fete 19! 917% 2 2% 2% 200 ti Jan oll 1 Dec| 51% Feb 
“Ibis 20 | 10%, 20%] 10% 19% “am Su) sk i009 7 Jan 18] 0 Des oe oe 
#234 3 738 117 Mar 8 Deo 
*2% 3 34 «34 3 71g} Tig ll Seems BE Jan 13 Dee! 62's 
*3 3 7, 7g 7's % 53 *3 3% 200 5lg Tan 14 16 on 4 
a tie - a a - BS eae et os ai oem bee 
1 100 1% Jan 313 Dec 
#5 1g *3 3% %3 3% *le *5 7 3, Jan 15 6012 
a ae ss Si Gate 104, | 103% 108 20% Jan isl] 23% 14313 Mas 
#34 8 *5 5lg 103 10312] 103!2 3s 3% B88 sae 8 108 Dec + 
02% 104 | 103. 104 Piste 4] 8 13%) 12% 12% 1190 Mar24| 108 Jan 8 108, Deo a 
102% 1 Lat aatel 1300 14% 18 I} 2 208 a lag MS sie eels. 11" Dee 1613 Jan 
#33, 14% 144 1 2 1 1 1212 1212 1234 a ee No par 23 24\2 Feb 21g Dec Ig 
ae ST oe ante tee) Oe el soe: site 1,200 dro-ki B,e ol A-. =— Sas Mat 7|| 7 Dee 123 Magi} 
I is] *10% 12%) 11's 22121 20% 991g 6,900) Int Hy M 100) 212 Mar S| os ‘baer 7il oo Des 42 Mar 
10's 10's 22\g 22%) 21% a. ae 17,000) I Marine otfs. 7'g Jan Mar 7 Dec Feb 
= m1 Fl te Be Oot $00| int Nickel of Canada...No 100 Feb 10| 10% Jan 2i|| 1% Oct a 
%g| *99 10 1 1 612 Se 00 7 213 Jan ig Dec Feb 
*99 99% 10 1012 7% Siz 21 212-25 19, ade 7% pref... 1% Jan 2 1g Jan 21 Oct 4i3 
10 10g 9 M8 | 78 Bs] 7H 8) =| 19,900 seer Pap a Pow a A. -No per Sie tae Mt Deo| 45a Mar 
9 *2i2 3 | S2ie 5° 90'| #86° 90 - a taped ~~ a PAE ot Bee] iene 
3° 8'| 7% 84] 7% eit. hl te Me 200| Cina B...- TILLLLLNe par 7 Mei Oe oo yar = 
8 8 *85 90 "6 712] *653 712 *1%g «2 200 Seencrosecosneah 14 Jan 14 8% 2 25 42 
2 ot eeerororosne 414 Mar 18 Dee o~- 
*85 90. *653 77g od 24) #1% rt *1 1% “Ink Corp_No par Jan 1 tg Feb 17 Dec| 54 J 
*65, 87% 2 2 b> J 1% #7 2 *1g 5g 100 Int Printing Ink _--~--100 1914 Mar 24| 23 Jan 37 Dec| 51 Mar 
1% «2 1g 8 53 5g *7 2)... wage Peeensaasaencoreons 100 14 Mar 16 oe an ie 15% 901, Mar 
“s Ke 4 7 one 8 ys i 900| Interne tional Shos-...No par 5° Web at 247s Feb 13 o Ls 33h Feb 
*3 ternational poosee Mar Dee 
3° 8 | ou 8 “7 43 | 37 20%| | 19% 3ee| Steck 000| International pinageel aS is 631s Deol 67l2 _ 
a7 af | 037 20%) "20 364] 36% 30% 21 224 co} 50) | 7% ele & Teleg----No par O*Mar24| 52% Jan 8 ane i 
*20 1g 36% y ae Exchan Inter ~ 40 1% Dec 
Bei, 36is| *6% 361s) 36% 22%| 22 50 50 ale oon warrants.) 6 ins Jan 14 Dec| 31 Jan 
*361, 3612 + 22 65 50%g 50% Tg Ble = 350 Preferred ex- _No par in Jan 6) 2% Jan 14 14% 
21% 2253 +50% *50%3 87% 8%, «8% 6 6 | Closed SS eh No par 14%. Jan 4| 18 24 Oct pak Bn 
—— 3 80% 
Se BB Ral oe ‘hl Se “he com | 5) ee gag a, den | 38, F008 toy Ba) fo az 
1 
aly 4i4| “41% 49 26 “7'| sate 2 | “Its Sal Friday pi Riacvitiorz.222 Ne per] 18% Jan 34| gs" Jen cll 68" Deo ibis Ape 
is” asl ie” te | t6° 16 Pe eit 50 ugh Stee jo par| 112% Jan - its ue cl gone i Mar 
enifos Ista] “ive 1st) 7% 18 | It 18 0] CP a Lt int pt ver B-No "Zan 4] guntar 7i| si Des *aaMay 
33 Tig 18% 14 90 1 -|K udolph) - - -----= 5 97%, Fe % Oct Mar 
*33 (34 1714 181g) 1 14 90 | *88l4 Pg, RN Pa (R Stores $12. 7 ¥Feb10 % Mar 7 Oct| 26 
1712 17% *8814 90 “88a 6653) 6612 67 *101%2 | 2 ee Kaufmann Dept ¢...-No 1 Jan 4 378 Mar 8 5lg pt 45 Mar 
*881, 90 65% 66's 6612 112 |*10112 112 *1g 5g 500 Kayser (J) Co vt 6-- No par 6% Jan 6 Fe med 9}; 10 Se Feb 
6614 68lz *10112 112, |*101'2 Si eet 7'| oe? 7 pi ly cooco-oMl oo" Se § ay 3 Jan i4)) 3 Sept; 1513 Mar 
“eis vg sie en 6ie 6's “oe 753 > on _— 8% = te iE BRS oe 21g Mer 18 1080 a A Jan Site om 
4 #753 - = 1 iy: fo Wheel... 38 953 Dec Jan 
le 7 #75, 8 % 1%) 1 le} 17. 17)g ---: Hayes 0 ig Jan 15 Jan 14 Dec| 41 
* 8 1% 17% *17ig 1912 * 5 300] Kelsey tor plates 2614 24) #13 9 137 2013 Jap 
1% #1614 1912 47 38 Kelvina' aati 734 Mar 1913 Jan 11g Dec 
1% 1% *161, 1912 * 47° | 638 2% «2% 9,100 Kendall Co pref... eo) et ee 6 ig Jan 22 *Dec| 70 Jap 
1612 1612 47 | *37 *21g 3 Sig 838 50 evens” * Mar 24 2\g 23 5 2953 Aug 
ae a a oe agg Rime, enna a] Ph a dele] ib Bel bee 
#214 1 2 1 > lo aresaoenneee 1g Mar lf 
i sit] got gots ar ts ge ol ous 18 w Proterred.--o~n-a-cvneet $07 Jan 18 *Bip Jan 26 Sis Deol sasteney 
"fare ou] 8% 8% ~ Ti Ay A A A 000| Kresge (8 8) 0. -- TI Ne per et tue Ss tols Oct] 87% Mat 
4% 19'| 918° 19 ee a a 5200] Kress ne lent as i oe ee et 17g Jan 
ain o“| 10° 10'| *10° 13 “1a 1475] 1458 ate 745,900 Kroger (roe & Bat=-.No per gore o ca) | o ner 
8 10 1, 15 5 | 34 ‘ Kroger aoaie n 28 , 8 8 18% Feb 
10 10 14% 147| 147%, 35 | *34l2 3 ; 1 1lg 4,700 Lambert Co...-<- par| 381s Js 5 2g Jan 5 Dec 1's Feb 
14% 147% *34lg 35 | *34l2 1% 1 1'4 15% 1534 7,300 : cgoceona Me om 2 of 6'g Jan 28 72 Dec| 10 Jan 
*34le 35 13 1 1 16's 16% 14 461g .| Lane Bryant. Tire....No 4\2 Mar 5 Jani2 Dec 83, 
Se oll 28) 18h] ee ses] sie 1a ee “3.80| Eig Porana Cama Mar 24) "Bie Jan gl] 1s Deel ou eb 
woerss- a 
san but ee a ie 2 3 a ee den 2] siete 7] Sal Sat ee 
*4 2 45g 2 Lehigh 36 Ja 2414 Mar 13 Dec 
4 5 2 2 2 453 6414, 644 600 Jan 4 4 Jan 20 512 t 91 
Ba ob| ot oft alt ait! welt oft] oft ° 0B) akan ate THe Sal Th dea] Seite | a Sal Sia Fe 
6514 1g (1% *3 ' Leho ass - - .- 454 Ja 34 Mar Dec 
Pale als el a} i ai 11g) Uaeae Sven fo 2) BS Ht) Mar 6) ig, des| "Sue 
:100| Liggett & Myers Tobaceo.. 1013 21 ar 2% Dec Feb 
ah 4b:) Gite altel walle 2‘|*21° 22 Giz 6 lz 6,000] "Bertes Ba-onn---n=n=-- i00| 1 6la Jan 4 Senta ¢ 33 
crc ee cc Sr | aa a Gage |" 34] 2g] bs Boe 
612 56 I Bsc Lily Works-. 12 Je 22 Mar 37% Dec ar 
*6§l2 6% 5434 5434 *54% 55% 5612 *11814 Re Soe ma Locomot -No par 1413 Jan 6 Mar 5 237% Dec 99 M 
*54l2 5612 57 56 *118l4 12119 *18 19 600| Li k 4 igen 14 Jan 5| 34 Feb 19 613 Apr 
"2 tn BYES oes as Sol awe ec bo) a eR et I a 
10 3 | *12 Loew's Saeseperane®--- 273 Jan lig Jan 97 Dec " 
*18lg 10 | 10 “12 «1 814 1912 wee | | Breterted. n= === No par ig Jan 29 bi7|| 29% t| 217% July 
ie Be "ae 20"| ae asi ol Hace Belen ae] aa Hea ht Bt ‘| Hy Des) hae 
81g 2 le 29 2 *68\g , z Beil EEE. 12 Jan 3 Mor 413 Fel 
1814 1814 ee 29 | 282 0 | *68!3 70 a. - >} oe Wiles Bise Lada 3'g Jan 5| 9 1 Dec Jan 
283g 28% lg 70 | *68ig 79 3 ey SS 144 200 Loriltard ona =----- spent 100! 73's 15g Mar 8 20 Dec) 55 Feb 
“ae Si] aie Sal aie ds gate a6 | 33t2 a3ts renna| 1% peared <222°--100 i ist 25% Mar || 17% Decl 35% ae 
2 * 4 1g] *3312 She 90) eecnne| 796 prefer --=-- 2 - Fe 
vale | eat aus) asi 3 28 904) +854 90% a ba ee ore Bes 
2 15% 157% 997%) * 1 ene | deebeaunna 4+ p 5) 20 17|| 18 10013 A pr 
15% 157 #92 947%' *92 lg 18] * Lig 4 1,100) Louisville G & El A... r|  6lg Ja 11} 15% Feb 60 Sept 3% Feb 
"92 «99% at ek eek” ok cua” ah *’300| Cudium Steel...------ No pe 13% Mar 1 ee le BR i Dio i. Feb 
1 1% 24 | *16 14] 201g 21 <00| Preferred... bes.Ne par) 13% Mar It 8igMar 4 Dec| 106% 
*1 1% *160«=—-24 | *16 14} 21 21% 414 4 400 Andrews & For mie 2i4 Jan 5] 18! Jan 14}| 50 pt 713 Mar 
*16 24 21% =21%4) *21 ay 4lg 4g *16l2 19 200| Mac ferred - - ----- No par| 1 34 Mar 24) 60's Mar 9 os 27% Feb 
211g 21% *4lg  41s| #4 1g 191. *16l2 19 2) ts o* Trucks Ine------ ‘0 par = Jan 8| 3 + 4 14 7's 4% Mar 
dig 4ig 1913} 19 613° 14 le 78 800| Mae Ba Garden.._No par “Mar 1| 8% 18 eierl 6 tae 
eid id | 14 4" | situ 1h “Tod Tore] sit 16, °-300| Madiaon 8a poet cna. Ne par] 0, Mat 3] 1" Jaoti| Sow ie 
* *58le 6 14 15%) 154 36%, 40% M py Re 0 1g Mar 3 Jan Sept 
cin” tht ise tek tae 14) 41 41 2% 27g 200| Malllson (Ht i) & Go--No 100) in web 27 et ee Se E -- 
15 15!2 4053 “i% 40% 7 2%, he “0. 6% 200 —s Sugar. ..-- ee 551 vn Jan 22 : = 15 bo Fn ~ Bs Feb 
1 *3 lp 6% 7, a I “) ~~ apenas 4%, Ja Mar lg Dec 
» J on 6% 67s 6 7g Pe Pi *1g Re 0. Mandel aay SEA De a uiseaiiiel ? 5g Mar 1 pe Jan 14 J Dec| 32% ar 
*614 1 78 8 *1 33 *i8 13, Pan oo, ae M Explor..No pa 91g Jun 5 lllgMar 8 144 Dec} 10 
*78 — ss «= “1. 1%) S48 *2 a, ae Maracaibo Oil Corp. -- -- 9% Jan 5 2 Jan 9 15 Dec] 32%. Feb 
oy 1s ts 3 | 2° 3 “Bu Tal Bly ™ 5.800| Marine pockwell sc-we pe 1 Mar23| 13te Jan 23|| "ty Deo] Sie Jam 
sd *2 *54 7 | *5l4  . "300| Marlin-Roe Car...No 65s Mar 34 Mar 2 
*2 3 *5lg 74 5\4 1 53 5g 103g 1012 300 on Motor No par lg Feb 3 
™ Ti+ ait«. tg] 1012 10% 10 300] Marshall Field & Co... No var . 
1 1 103, 10 2 104 z10 1 200 Marshall “ee 
a ag) aps a abs gg A 3 Mira a 
a 7 | “65 6% “se Il 
1 1 *6% «7 *67 i % 34 
71s 1 #2 2 te 
“2 llg *% =e # Ex-dividend 9 Ex-right: 
Drices; no sales on this day 
© Bid and asked 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Oy a mn ON PER SHARE 
NEW YORK STOCK 
Saturday | Monday Tuesday ae Thursday Friday EXCHANGE On basts of 100-share lots Year 1931 
Mar. 19. Mar. 21. Mar. 22. Mar. 23. Mar. 24. Mar. 25. Lowest Highest Highest 
$ per share | $ per share | $ per share | $ per share $ ver share | $ per share Iddus. & Cos.) Par 
165g 17 *17 18 | *17 1712] *16% 1812] 1612 1612 hethaneen Aiken W canive per . i 12 nites 
*1001g 1 *1001g 120 |*1001g 120 |*1001g 120 Ke ts 120 104 Oct} 125%, Mar 
16l2 1612) *16% 17 | *16% 1712] 16% 165s 1614 May Dept Stores_--------- 25 39 Mar 
*2ig *21g 2%) #2 2%| *2 2% a 2ie Co 87% Feb 
en gt 653i *65g 71g) *65g 7lgi *65g3 ig 24%, Mar 
34% 40's) $34 35 | 34 361g) *34 3612] 34 34 preferred 7113 Mar 
sig) 23| cist ag4| sie" He] ogg | ols, sSGruy Sb diss Siu eb 
i M 
*151g 1814) *151g 1814] *15lg 18%) *151g 18 *15ig 184 remeber Biss Feb 
Ae ee ee 
McGraw-Hill Publica’s No Feb 
151g 1512} 15% 1553] 1514 15%] *15%4 16 15lg 151 sain 301s Mar 
50l2 5012} 50 514) 50 5lle 491g 5012} 48/ 49 MeKeesport Tin Plate.No 1031g Apr 
$34 Siz} 3% 3%] 088g) 88%] 3 BMH McKesson & 17. Jan 
*97, 10 912 10 Ble Gilg 8% «=—Og 8% 868% Preferred. 37% Feb 
#25, *253 3 2% 2%) 2% 2%) *212 3 MeLellan Stores. . 1013 Mar 
oe ee TE ee Maven See ee] 34, har 
8 2 is M Co ee: 2 81g Feb 
18 1s | 1712 18 175g 17%| ®1712 20 | *1712 £21 ) or 15 Dec 37° Apr 
Big Big} #3 31g] #3 Zig} 3 3 27% «3 Miami Copper.............5 Sept} 10% Feb 
Sle Siz} Sig 54) lg Sg] #54 5%] Bg Mid-Cont 3° Oct] 16% Jan 
Sig Sig) *54 6 5 5isi *5 Sie] 5 59 7 Oct] 31g Feb 
50 | 46 49%) 944 651 "441g 501g) *441g 5012 8% cum lst 3514 Oct] 94 
*18!g 21 | *18!g ____| *181g 201e] *181g 2019] *181g 2023 well 15 Dec} 6813 Feb 
*15g 1%) =*15g 17%) 415g «18%) 0F15g 18) 18, 1% Minn-Moline Pow imei We par 1lg Deo Tig Feb 
*8ig 15 | *8!s 15 | *8lg 15 | *84 9 844 Bly opar| 7% Jan 6lg Dec| 48 Mar 
$7% =—8ls| 97% 8g] *7% 8s] 753 7%) 7% 8 Mohawk Carpet Mills.No par| 753 Mar 10% Jan 20 7% Dec} 2153 Mar 
261g 261s} *26 27 2514 26%) 25%, 2512} 25 [257 Monsanto Chem Wks..No par| 20% Jan 30% Mar 8 1614 Oct; 28% Aug 
Gig 93g 91g Ol 91g Ql 91g 8g 9 914 Mont Ward ColliCorp Ne par; 67, Jan 11, Mar 6 653 Dec] 2014 Feb 
3753} *35 3753] *35 7531 *35 3753 (35 M () & Co.-..-.. No par| 20% Jan 3514 Mar 12 28 Dec} 658 Fep 
if 14 % Yl ty 8g 1 ee | ns) ee M Lode Coalition. Ne par Jan 3, Jan 14 Sept & Feb 
1g 5g) lg Bg) lg Sg] Sigg] Sg Bg MotoMeter Ne par 1lgMarl1}/ 1 Jan 9 53 Dec} 41gMar 
*22% 24 24 | 22 22%) *22 221g 22ig Motor Products Corp..Noe par| 22 Jan20| 261gMar 2|| 15 Oct] 4753 Apr 
4% 4%| 4 412) *4lg 5 41g 4le] 41g} 41g Motor Wheel. ........ No par| 4 Mar2i| 6lg Janl4 5 Dec} 19% Feb 
*9lg 9%) =9% 10 91g Olg} *9 101g] 9% 98% 500] Mullins Mfg Co....... No par| 7% Jan 13% Jan 13 84 Dec] 367 
*2lig 24 | *21lg 24 2214 2214) *211g 23 *21lg 23 10} Preferred.......... No par| 19 Feb 27 Janil13 20 Dec] 721gMar 
1473 50 | *14% 50 | *14% 50 | *147% 50 ide i... > “Becceeg Munsingwear Ine. .... No par| 10% Jani8} 15 Feb25 11 Dec} 31% Jan 
814 85g 84 9 8% 914 8% 9 8% 9 9,300} Murray Body........ No par 5%, Jan 97%, Mar 2 5& Oct) 18% Mar 
*155; 18 | 155g 207| 1553 207%| *1553 207%| *1553 17 | + |  |____. Myers F & E Bros..-.-. No par| 16% Jan 19 Feb13j| 20 Oct} 451g Mar 
1514 15%/ 15's 1514) 141g 1514) 141 1453) 1453 15 26,900] Nash Motors Co-...-- No par| 14!gMar22} 191g Jan14|} 15 Dec] 40% Mar 
*3 34; 3% 34) 3lg 3lg} #3 3%) *3 312 200] National Acme stamped....10| 21g Jan 4} 373 Jan 14 2ig Dec] 10% Mar 
*5% «67 *5% «= 712! *55g 712! 7 7 *6% «7 50! Nat Air Transport.....NWe par| 651s Jan 5| 71g Jan 21 4 Sept] 13 Mar 
ee Cee, eae! Cee eee ae eee ee en: ee ees Oe TE eS Nat Bellas Hess.......No par 14Marl7} lig Jan 5 % Dec} 10 Feb 
1 lig lig lg llg Ile lig Ile] *15g 3g 1,000] Preferred............ ies 1 Mari8} 65 Febi17 8%, Dec} 32 Feb 
421g 4212) 4153 42 41% 4214) 4134, 4253] 403, 423, 9,100| National Biscuit new--_--.. 10} 37ig Jan 467, Mar 7|| 36% Deo} 83% Feb 
12714 136 |*12714 136 |*12714 136 |*12714 136 |*1274136 | | _-- 7% coum pref........--. 1251g Jan 16} 130 Feb19j| 1191g Dec a 
101g 1012} 1 11%} 11 111g} 11% 1112} I1llg 11le 4,300} Nat Cash Register A w iNo par 74 Jan 5| 14%3Mar 7 7ig Dec] 39% F 
275g 2812] 2714 2812] 277% 2853) 2712 2814] 27%, 28lg 29,400] Nat ae 21 Jan 5) 31%Mar 8 20 Dec; 60% Mar 
— 2 5g 1 5g 1 *5g 73 *5g wep 2 a _| Nat Department Stores No par & Mar 10 Feb 19 1g Dec 713 Feb 
"45, 6 *41p 6 *412 6 4 41o| *31g 41 30|  Preferred_...........-- 100} 31g Feb 9 Jan 2 4% Dec| 60 Jan 
205g 20%) 21% 21%] *2012 21 205g 213, 211g 1,200} Nat Distil Prod ctfs...No par| 1714 Jan 4| 2412Mar 3]| 16 Dec] 36% Feb 
*6 873i *6 87g) *6 87g) *6 873, *6 aoe eee Nat Enam & Stamping. ...1 5 Jan 5 8 Jan = 514 Dec] 277% Feb 
*83 91 | *85 87 867g 8673! 86% 87 | *85 90 400] National Lead........... 86 Jan19} 92 Jan 27813 Dec} 132 Jan 
*123 130 |*123 125 |*1231%4 125 |*123 125 | 123 123 10| Preferred A_........-- 100} 113 Jan 4/ 125 Marllj} 111 Dec] 143 June 
*101 10312} 101 101 101 101 |*100 105 |*100 105 90; Preferred B.........-- 100} 100 Jan 5] 105 Jani13}} 100 Dec] 120% July 
13 1312] 138 1414] 1312 14 13% 14 1312 137, 6,500) National Pr & Lt_..... No par| 12% Jan 5| 16% Mar 1044 Dec} 4414 Feb 
vomidiens hewagiow 2 baemgtaens Sar Bane grieiibmon Wee cme Mi enone bo Deeceanre pe Bosaaecrge spent] ale Jan 
RSet: FROME SNS SS Pee SE ek Me a ee (i RI OO ciscicnedh oat wenn os 2 8 
20 20 | 220 21 2014 20%) *2012 21 2014 2014] Exchange 1,800] Nat Steel Corp....-.... No par| 191g Feb10} 2312 Jan 8 181g Oct 581g Feb 
*712 8 *7l2 8 *7lg 8lgi *7ig 8ilg 7lg = Tig 100} National Supply.-.-...- ----50| 6 Jan 4| 914Mar 4 5&5 Dec} 70% Feb 
*27 33 *30 33 *30 33 30 30 %27 Closed— 10 Preferred_........ -----100} 22 Feb10| 34 Mar 6 20 Dec 1 
1212 131g) *12% 1312] #1212 1312} 1212 12%) 12 1253 900} National Surety.......-.-- 60} 11 Jan 4| 17%3 Jani4|| 210 Dec| 761,Mar 
8 8 Zig 7le] ~*75g 8 *7lp 8 7lg Tle} Good 300} National Tea Co-...... Ne par 6% Jan 5 Mar 8 6144 Dec| 2473 Mar 
*3 4 21g 2ig 1% 862g 2 21g} *214 3i¢g 1,500] Neianer Bros......... No par 134 Mer 22 51g Jan 14 Dec} 25% Feb 
41g 4l4 4ig 414 41g  4lg 4 4 3% 373) Friday 6,000! Nevada Consol Copper No par 37g Mar 24 65, Jan 14 4% Dec! 14% Feb 
a a re as te re ee beens esoenge Bones ai'hune| Bt oct 
*214 233) + *3lg 38%) *3le 13% 314 «63g 314 300} Newton Steel.........No par a% Jan 5 4% Jan 18 244 Dec] 24 
8 *6% «8 *6%, 10 *6lo 8 * om. -... > Die N Y Air Brake........No par Feb 11 Feb 41g Dec} 25 Jan 
*612 1012] *61g 1012) *6le 1012] *6 1012} *61g 1012) jf u...-- New York Dotk...---20-- 100) Sis Feb 2 7 Jan 2 Dec] 37% Jap 
*20 45 | *20 45 | *20 45 | *20 45 1*20 45 | + #&« #&«&«&«3x4t.....-| Preferred....... custimmal . dimadin gil apace 20 Sept; 80 Jan 
lig 1% 1% 1%! *112 1%) *1lg 1% lig Ile 500] N Y Investors Inc.....Ne par| 1% Jan 6) 2 Janié lig Dec] 121g Jan 
*92 95 | *92 95 | *92 95 95 95 | *95 10) N Y Steam $6 pref....No yar Jan 4 Feb 801g Dec % Mar 
*105 = *105 10812\*105 109 108 108 108 108 60 $7 1st preferred.....No yar| 102 Jan 8} 1091g Mar 14 04 Dec] 118 Apr 
151g 15 15%g} 15 1514} 1514, 163g) 15% 1612 12,400} Noranda Mines Ltd...-..... *| 12% Jan 4) 17% Mar15 10 Oct | 
33. 3414] 32 3433] 335g 3453) 33 337 50,800] North American Co...Ne per; 20 Jan 5| 40 Feb19 26 Oct) 90% 
45 45 44% 45 | 944%, 4653) 45 45 | *44le 45 400} Preferred............--- 41 Jan23|; 47%Mar 3 401g Dec} 57 Mar 
2% = 27 2%) 25g 27%) 2% 2%) 2% 27% 2,000] North Amer Aviation..No par| 253 Mar 22 Feb 1 2% Dec| 11 Apr 
*8llg 83 | *81% 8212] 81 8134) ©8014 83 8014 8014 400} No Amer Edison pref..No yar| 79 Jan 5| 8613 Jan18 79 Dec] 10719 Aug 
*5le 8 e 7 *5lo 6 *5lo 6 *51 2 ae ee North German Lioyd..-.....-. 5% Jan 6 Jan 2 4 Dec] 35% Apr 
26 *25l2 30 | *25l2 30 | ®25 80 | *25 29% 10| Northwestern y Rubber -—10 25 Jan 6 Jan 21 Dec 
1% (1% 1%) =61%4) #1 18g] 18g le llg lle 400] Norwalk Tire & cipal % Feb 9 1% Mar 10 1g Jan 2 a 
6%, 612 6%3 8612 6% 653 «65g 653 74 8,484/ Ohio Ol] Co. .....--.-- 5 Jan 5 73,Mar 9 5lg Dec} 191g Jan 
lig lg) %] lig} #1 1lg 1 1 1 1 500 Oliver Farm au p new No par 1 Janil 2 Jan15 53 Dec 5% 
3% 8=6937%s| %3 412} %3 4}, 3 3 3 3 500| Preferred A........ 3 Jan 5 61g Jan 15 21g Dec} 26 Jan 
*3% 4 *3% «264 *Zlo (4 *3ln 4 4 4 1,000 ES jee eencoe lig Jan 4 4% Mar 8 1% Oct 613 Mar 
7 7 *6 712] *6 712} 6 6 *4 612 200 Oppenheim Coil & Go._Ne pod 6 Mar23| 97% Jan21 81g Dec ass Feb 
*7 9 bs “ *8 g *7%, 9 *7ig 9 50] Orpheum Circuit Ine pref..100} 6 Jan 4) 14% Jan 13 4% Dec Mar 
181g 1812] 181g 187 18 18%} *181¢ 18%) 17% 1812 4,200| Otis Elevator.........No par| 161g Feb 8) 221g Jan 8 161g Dec} 581g Jan 
*103!2 115 *103%2 115° 10312 10312} 103 103 |*103 115 110 Preferred. 100} 100 Jan 5} 105 Janl5 97 Dec a 
*3l4 Big 3% 34) *3lg 3% 31g Big] =*3 31g 400} Otis Steel. ...........No par 314 Mar 21 444 Jan 7 31g Dec 16%, 
“91g O14 91g 914) Dig Digi 9 9ig} 9 9 200} Prior preferred........- 100; 9 Mar23) 14 Jan16 8 Dec] 691g > 
*22 24 24 24 *23 237g; 24 24 237g 24 700) Owens-Illinois Giess Co....25 Jan 4| 27 Feb19 20 Dec 39% ap 
335 34 | 34 3412] 3453 3453 B42] 33% 3414 2,000} Pacific Gas & Electrie.....- 321g Feb 8| 37 Feb13|| 295; Oct) 54% Mar 
*38le 39 | *38l2 3912) 3912 39l2| ©3912 39%] *39ig 39% 100| Pacific Ltg Corp..... -No par| 3612 Feb 6) 41% Mar 7 35 Oct postr ped 
8%, 10%) *8l2 8% 8%) *81g 953 Ble Ble 20 ME.ccncecce Reni Jan 4) 10% Janil me Dec ine Mar 
96%, 97 967s} 96 9644; 96 9612} 95% 1,110) Pacific Telep & Teleg....-. 931g Feb 10} 1 Mar 6 s03' Dec 1? oon 
35g 3% 35g 3% Big 3% Big = Bg Zig 435g 11,700) Packard Motor Car....No par ‘lg Feb 564 Jan 11 3% Dec 8 = 
*16 30 *16 30 | *16 30 | 716 30 716 , P Pan-Amer Petr ee 171g Mar 18) 171g Mar 18 20 Oct; 351g Jan 
*16 1712] 16 1712] ©16 1712] $16 1712) #17 1712) = | -2---- ui are 16 Feb Jan 18 Dec; 361g Jan 
*3lg 0 4le 4 4 *4144 4i2 414 414] *4 4l2 200) Park-Tilford Ine. ..-..-. No 8 Feb10 41g Jan 13 3 Sept +e Mar 
lg lg} #1 14} *1 13 1lg lg} #1 13g 400 *n No par 1 Mar 3 Jan 1 Dec 4%, Jan 
*% «lg *7, = lg *% = lg *% = 11g . md — ae Panhandle Prod & Ref. No par 1g Jan 23 1144 Jan 15 53 Dec M4 Feb 
714 7% 733 84 73g Big 7% = Big 71g 77% 43,600] Paramount Publix.....No par) 613 Jan 5 111g Jan 14 Sis Dec 50% Feb 
ad | 1lg} *1 1lg 1 1 1 1 *} llg 200| Park Utah C M..-......--.-. 1 1 Feb18 4 Jan " Bept “ 4 
5g 5g 5g *12 5g 12 12 1g 12 900} Pathe Exchange. .-.-... No par %; Jan 1 Feb % 4 pes 8 
31g 35g) 38% *3%, 37%) *3% 37%) Ble Sle 800 a aE opar|; 1% Janl1; 5% Febl 1lg Dec 8% July 
*7 8 7 7 63, 67s) *6% 7 *6%, 7 500} Patino Mines & Enterpr...20 61g Jan 9 Febi13 4ig Sept 151g Feb 
#33, *33g 35g|  *3%g 435g) 938g 38g] *3lg 8 300] Peerless Motor Car....-..- 212Mar 2 A Fi Jan 26 2 Oct 4% ~~ 
27 27 27 2712! 27 2714) 2653 26%) 26 2612 1,900} Penick & Ford......--. No par Jan 5 2%, Mar 8 22 Oct 4612 
323g 3212! 32 3253] 32 323) 321g 3214! 32 321g 4,900} Penney (J C).---.----- No par| 26% Jan 5| 3412Mar 8 26% Dec] 44% Aug 
*87 90 1|*88 90 | *88 90 | *88 90 88 88 8 ccnimacami 1 80 Feb 3) 91 Mar 5 79% Dec| 100148ept 
Ohne 1'4 *7g «(1%4 *7g lg *7g 11g a: ie eee Penn-Dixie Cement..-No par %3 Jan 7 1%, Jan 2 3% Dec 5lg Feb 
*51g 6 *51g 63g 6 6 6 6 *5lg 64, 600 EEE Ee 3% Feb 13 6 Mar 22 21, Dec +3 Jan 
*161g 23%) *1614 2334) *16144 20 | *1612 20 | *1612 20 | = |euue--- People’s Drug Store...No par) ......-.--| ---.------ 15 Dee 35t2 Mar 
*90!1g 92 | *90lg 92 | *90l2 92 | *9012 92 92 92 10| 6%% conv preferred_...100| 75 Jan 7| 95 Feb25 78 Deol 104% Aug 
92 9312} 92 93 9112 9212} 9014 Q91le} 89 Ble 3,700 Reogiss G L&C seemed 88 Mar 5] 121 Jani15|| 107 Dec 250, Feb 
#10 1112| #10 1112} #10 =11lg} #10 = 114g} *10—Ss«Allg} i (aisti(‘ité‘i‘é*dr C+ ~~ --] Pret) Mit. --------.- 11 Feb 4) 121g Jan 7 9 Dec 171g Jan 
aoa ¢ t| be 3 | Bot te {iG Rewscasatarere] bed fie i] bel uses 
1 6 5le 6 6 y ps-Dodge Corp-.-.---- 2 
a al we sai, “weal sae weal “Wa HS 9-555] ere -e0| Sila jan i] Gi” Saar ioll "80 ‘Deol ‘betebiar 
41 4 *3914 41 | *391l2 40%) *39 4 40 40 > peaterret.... ccccnno- 8 
®3lp 3%| 33, Ble] *3ls 4 | 3%  B%|  35— 35s 1,000| Phila & Read C & 1__--No par Jan Big Feb 20|| 2% Dec| 1214 Mar 
*8lo 8%) *8lo 88] *8l2 914] *8l2 914] *8i2 944, = | ------ Phillip Morris & Co Ltd. ...10 812 Feb 2} 10 Mar 8 8 Dec 1283 Aug 
*7 7%4| *7 7%| *7l. 8 oo 2 fe. 24 #3& « «8+ hale Phillips Jones Corp....No par 7 Mar 12 94 Jan 5 91g Dec 1473 Nov 
st Bie 6st oe ak 1 eee a eee a Ct SCC ae Phillips Jones pref........ 100} 2912 Feb27| 32 Feb10 86 Dec} 52 Jan 
51g 5lo} 51g = S5lo} «=a Bg] Ss BIg 58g] 058g 584 10,400 ps Petroleum....No par| 4 Jan 5| 6i2Mar 8 4 Dec 16% Jan 
*Zlo 6 *Z3lo 6 *3l2 6 3lg Ble} *3lo 6 10} Phoenix Hosiery........--- 31g Mar23| 312Mar 23 31g Dec} 10% Apr 
*5 7 *5 6 *5 6 *5 6 *5 St:  ° ~Aieaee Plerce-Arrow class A...No par 5 Mari7 9 Jani3 51g Oct; 2714 Feb 
*1 3g 3g ly *l4 3g 3g 700| Pierce Ol] Corp.......--.- 25 ly Jan 2 1g Jan 8 Dec llg Feb 
*5lo 67%) *6 612} *5lo 67%] *5% 67 67g 67. Se. I caneeninavaie 100; 3g Jan . 714Mar 8 Blg Dec; 23% Feb 
7g 7g *7g3 «(1 73 7g *% «O61 7%, «#1 1,500| Pierce Petroleum -...-.. No par 53 Jan lig Jan 7 1g Dee 3%, Feb 
*201g 21 *201g 21 *20!g 2014; 201g 201g} 19% 20 1,500} Pilisbury Flour Mills..No par| 19%, Mar 24 221g Jan 9 19% Dec 37 Mar 
















































































* Bid and asked prices; no sales on this day. 


bd Ex-dividend and ex-rights. 


Ex-dividend. ys Ex-tights. 




























































































































































































Stock Record—Continued—Page 7 ' 
2302 New York Sto NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING 
te FOR SALES DURING THE WEE a oe ial anaes 
CENT. | Sates STOCKS Range for Year 1982 —_- io 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER s | NEW YORK STOCK On basis of 100-share lots ear 
Friday the EXCHANG Highest Lowest | Highest 
Saturday | Monday | Tuesday | Wed Nese | Mad. | Wor — 
coe 5 ll Maw ell Hla BA al see Misostl. Par| & per share | $ per share ||$ per share|$ per share 
hare | $ per share | $ per share | Shares | Indus. & ae ) 100|. 6 Jan 7| 7g Jan 14 4 2813 Jan 
8 per share | $ per share $ per share oy 5 ee Pittsburgh Coal of Pa...-.. 100} 29% Jan 7| 40 Jan28|| 27% Dec| 80 Fo 
“412 7iz| *5 5 * as. wn OO ee erred..-....... No 3% Jan 2 4 Febi6 3 Dec! 15% 
°30, 37, | °30, 37, | °80, 87 | *80, 85%) +30 35 300] Pitts Screw & Bolt_--No par 2% Jani8|| 21% Dec| 87 Jan 
a Be as + 22 | +20 26 10 Piste See 7%, an oe Zip Mar 8 1 Dec} 15 ~~ 
—, % = 3 a 2u 1% «861% =*153 2I4 100 ——, s aoipeditiodl 0 Jan21 “Ge De 184 Jan 
cana a7%| #355 37%] #355 37% %, SN: Te * neces] Hen Oe pen eas] Khim 3° Se 13% Jan 
* eee 
es ee et 200| Porto Rica-Am Tob ol A. -100 im Jani *uBept| 9B Feb 
mine wmkiaew: 1,800) | Class B...- Gable 7% pret 100 @. Janial| 4. “Deol 391 Jan 
sits Le sie iid H 5° dle 5 4% 4% 1.600 tee oo Ay. A vtoshng nce icln Tip Mee 8 * as Fn ~~ 
7 7, 7; 5% 8 "400| Prairie Pipe Line_......... 7\g Feb 
ae eS 10] Prwa teal Gi-----N pe Piet Bee ce we 
15s 153] *1% = =214) #1 8 9 100} _ Preferred... --.....--. Jan 14|| 36% Dec 4 
, 7" 9 37% é ° hy 33 if 32% 34% 18,800 sues & —— == == ot sar 2 3 Dec} 6 Ne 
Clg (il lg A lg nN Wy ocean 0 Mar 7|l 40% Dee 
a* gal 8° ou] oe” al 8 OM] o8 Om Pub Ser Corp of NJ_--No par 60 
bai sa 54 55l2| 54l4 55%1 5444 55 | 544 55 ann 87 Mar 7|| 78 Dee 
4 83 | *8ils 84 | #8112 83 200 preferred __. ...- 1°0%s Mar1i|| 92 Dee 
81 81 | *8lls Sole Sot 108 963, 96%] *965, 9812 200 2 preferred.......... 114 Mas 19 a a 
98 Oo” 113%e1°110% Lisel*ion 11eeieiioe eet Ct(‘<‘i‘é‘;«=Cw preferred. ........- 1 Mar Dec 
one 11244/*106 1125g|*110% 11253] *110% 11253 ha te rnin th  Dreferred.......... oe haar 9|| 87% Dec 
#127 ___.|*127 133 “127 1 *127 = saat ee et eee eee Pub Ser El & Gas pf $5. No par 25 Janl4 15% Dec 
* -enecane 
“924 "20° 20%] 20° 20% 1918 20%| 19° 10% 4,400] Pullman Ine ws Jan 2] Aug 
20 20, 3 1 lg Ig #1g 4 Ig 1g 1,700) Pun oe en Sig Jan 15 2 Des 
eat Ais] aig 4%] ip ie] ais atl ale ate 7700 8% Resa kia Sota Jan 14|| 8315 
5912 591 *57 59 58 50% t. ss “7 iS 6,500) Purity nae. ie oar 10% Feb 19 5'g Dec 
12% 121g} 12% 13% ua i 7g 714l 71g 7k 18,200} Radio Corp of Amer-. 32% Jan 12 20 Dec 
4 24 '| 26% 26%| obi opie] *25is 26a| e2ais pas be 5 eee 75 aa Se 
+A +a tt 11%| 12° 1219] 1212 1212 ve ims - rph____- 118, ants De 
* , 
oe Sci of, x6 oo1 1014 ons 9] 9 Oe 600| Real Stk ag me 51g Mar12|| 1% Dee 
934) #97, 104) * 2% 4 a. 4a 2 600| Real 8: -- 16 Marl4 5 Dec 
41g 4g 41g 44 41g ' 4 1012 1012} 10!2 1012 50 vy) 1g Jan 12 1g Dec 
", or i 43 a °, *ig *lg ~~" 300 mo pom 3%, J of Sue 
8 1 4 31 ~~ eee an Dec 
SHEE eE SS e 2100 memincton mast Brae 3] alt Bee 
2 *13i2 1419) 12 1312) = | 200) 1st preferred........... 1 an 
*11lg 1419] *12° 1415 $12 1412 2 OS SR agncki<. Dreferred ........... 3% Jan 8 2% Dec 
11% 28 | *11%4 28 4 Re 
*11 a J “11 a 3 3 a Ql 2 2 *2 21g 900! Reo Motor ai, Seb Ol Gn nie 41g Dec 
214 241 Dlg 4 Corp...No par 1g 
7 4% 5 | *47% 514) 4% 47 1,400} Republic Steel 100} 8tg Jan 4 Mar Sis Dec 
Se asnl ase istl as ise sa an] unt 18 520| | 6% 8 Copper & Brass po 2%3Mar 24) 314 Jan29/| 21g Dee 
*1212 1312 a = 0 hs #21, 3 253 25s 300) Revere Copper pe 6 Jan 5| 6 Jan30 $ Dec 
3° 7 | et 7 | oe F sou 7 | 354 7 ""300| Reynolds Metal Go..__No par {> gen 3) 18 Mar 3, 7, Suse 
<3 4'| gm 34] o3° 4'] oa) a | oa? 19,900| Reynolds (3) Top ciase B10] 32% Zan i See se 
8 7, an 
3773| 36%, 371g] 36%, 367, nn eS 64% Mar 
63s 68°] *05% 68 | 866% 68° *65% 68 | 64% 64% 700| Richfield Oii of Galit.--No par| ° 14 Jan 4 sMari8l; Nov 
“0 3% a > > os by on 2,500| Rio Grande Oil-.....- — 2 Maria He Jan Dec 
21g 212 we ~ ote ”" = 7 a te. “wage Ritter Dental Mfg_---- witches‘ $a Feb 5| 619 Jan14 3s Dec 
*6 8 * 5 2,100/ Rossia Insurance Co... - - . . - Jan 4 Mar Dec 
eR eR a ee 35,400] Royal Dutch Co ON ¥ sire ugar itl tote Peeisil of Dee 
“1% "3. "7% 8 ol ee 545, 521, sait| Stock 9,100 Safeway Stores_-_-_-- mae eee eee SS fh 
1 2 2 ° -<<- 
“63 is] 3 Sa] oka Bull oa” Sate wag Bui] | Sk | tol ese preterred-——— | ame wee Ne 
7, xchange; +40) 7% breferred...... an 
ps + le Seis ie “ble “7 » oe ~~" 600] Schulte ‘eae® Gaek_e bor 3 Mar 23 sf is 1. 
*5l2 2 ” Closed— — Mar 14 an Dec 
1 1 2 212 2 OS ee eee 20 M 
20° 23°| #20" 23°] 920° 23°| #18 3] “gx 8 | Good | ~8,600| seaboard Off Go of Del-No par 2% Mar16| 24 Jan2i|| 214 Dee 
8 84) 84 8] Bip 8] 8g om 8 ...---| Seagrave Corp.....-.- 4 Feb 10| 37% Jan18|| 30% Dec 
4 3 *24 3 214 & Co.-No par| 274 Fe 
30% 31 30% 31 | 30% site! 30% sil gol, 31 OM, 4: Serer ap cae -1| 1gMar18| 15, Jan 12 % Dee 
lig 1%] #11 1% 1% 14] ies] 91g [> fgg — 2 amie wo Jan i2| ty Jan 4i| gent 
fan ll OT No par 4 1g D 
*2912 _..-| *2912 32 | 32 32 | *291e eae ~ Oe Seneca Copper.....- 5 Jan 13 31g Dec 
an aul at atl oat aul oan atl oat at 2'100| Shattuck CF G).2--2.-Ne var| Tg Feb1i| asaeMar 3 8's Deo 
eis 11% 210% 11" + *-100| Sharon, Steel Hoop.---Ne par SizMar23| 6% Janisi| _3i8 oct 
*3l2 3%) «= 3l2 B12] #312 * . le 31 1,400] Sharp & Dohme-._-... Mar2i| 30% Jani8|} 28 Dec 
7 * 4 31g 334 31g 2 Preferred..........- No par| 25 Dec 
125" 2512] 25° 25° "et ae ee 4,900| Shell Union Oil-.--_2 oper] aden 4) SeMar 9) Sie Des 
1 ot at oat” “a eee 
ea 27°| 26° 26°] 254 23% i a “2 300| Shubert Theatre Corp Ne su, eee GS uenlkl| ie Dos 
mM Ws 6 OO Soot » 1,800] Simmons Co. ......... ° Mari7| 6 Feb19|| 313 Dec 
1 1 81 814 8lg 84 8 ¢ OS Se ae. 10 433 lg Dee 
oa ate +434 3 “4% ts Ft “Gig 63 25,500| Sinclair Cons Oll Corp -50 Tb Gee Ol te tansal 6s Dee 
7, 57, 61g 8 8 SI icici ne eeawinan dion - 1 Dec 
“87 80°| 80° 89 < wR aed ee 1/500] Skelly Ol Go---------- ““i00| 12° Jan 4| 19° Mar13|| 10 May 
eis 20. | 13 180] #181, 20% wea he, a 100 Snider Peckiag--------Ne | gue mee soe 
#14 % 1 % % “on «@ @. ..O¢ =" ° Feb 5| 10% Feb 16 8% Dec 
* 1 *]1 21s *34 212 4 212 -Vacuum Corp...-..- 25 8% Fe Dec 
“Reb "oe da) “oe Sal ot Se) ot ab “ita Seay Arm inv Tran Sit 100| a dan §| 63 dan o)| 40" Des] 96, Mar 
°53° 58 | *53) 58 | 53 5314] *51 sue i a 1,700} So Porto Rico SUS.» T0 Bae ae” ten 4 93 Jan 5|| 87 Octl 112\3July 
6% 6%) 6% 7 6% 6% oii 9ils 92 92 160! Preferred....---------- 6} 32% Feb19)| 28% Oct| 5413 Feb 
me oe fonrwenia teeo: ON 30%] 30% 311 1,300] Southern Calif Edison... -.25 ame me a Feb26|| 2igSept; 5 Mar 
7, 1 11 3012 4 4 4 . airies cl B..No par 36 ap 
228g % 22 ey *255 *5 the RY oon 15s ~~" 200 Spalding ‘Bros nahilans Ne par é oe = = . os Dee eT 
1 “aap Bl) Se S---e 
ie [08 serio aa ae |, oO | eoanatiatotGsise-Wo per] Shu ktar's| “Suites 8 “an Boe) TERA deb 
“*4 12 *4 «#12 Pe... 2 *4 eer Ae. Preferred .......--~---- 1 18 3le Jan 14 2 Dec} 1353 Mar 
“sie Sala, “Sula Sedat, “Sela, 100) Spencee Kellogs & Sou No par| $s ¥eb 13] 10 Janiol| 9 Sent] 10a Mat 
so 104] tb 104) 5 104] “Sm 34] site 10 700 Boley Mtg Cpnon-----Ne par] 0. Jan 4] Gh Feb | 6 Bec] 33ts Fe 
4) * 614] *6 Preferred A-.....-- 14 3 2 
ont A nt 194] 15 15 | *14%g 19%4| #1416 1914 = Splegel-May-Stern Co.No par| 24 Jan 7 BP me 1012 Dec| 2013 Feb 
*2lp 234) *21p 23 a B . ac 3 it 137 ”9,700| Standard Brands_....- = oe ae Feb 15| 1191, Jan 22 114% Dee 124 July 
me slonleaizis 12901¢itF* 1eetlerint diel ti‘é‘;«CS#!O a a be 1 
e1i7is 11054 *11 716 110% aly" a Nal Sl te Ba 119% 2'200| Standard Gas & ElGo._No yar| 256i Jan 6| 344 Mar ao Se 
*2 21g] *2 212 2 7, 12,200) Standard on 31% Feb 9| 41% Jan le 5 
1 34 28%] 27% 28% oi, o— |S?! <-- O par) 31% 101 Mar 
sce 4 aos 3) a "| tH aoe ah [Ee Be B= 
+ Ig} *5312 5712 2 a_i |  § hectees m prior pref-_..~ Dec 4 
"658% 08°] "08% 68°] ool rm TE. Oe Oe Oe 800 stand Investing port pret.-100| 84% Febil| 9113 Jan ol| 871s Dl etn een 
*1 3 ay 12 2 2 400] Standard x “hy 7\4Mar 9|| 23g 
"39's 90°] 90° 90 | *80% ss | See Sant See Se 11.500) Standard C5 of Caml_.-W0 Yar] S86 PSD G) FcMer 9 Sie Dey Hh oe 
- a lle li ty lle "a1 5° ae aaa] Geman Old ck tage nates BE) Bila Ten tel Gita sll Se el ate Be 
*8 834 8 3 § “4 7 > 301 27,400) Stanca is 7eJune| 26 Feb 
ett abil Sige Retbetai, Hetiea Starrett Co (The) L8.-No par| “oa Mari] “7% Jaa a3l) "6 'Deol Sd wep 
“SB” oul "3E7 ern) "ae" etl “zz” cat] czz- wie __-.-.| Starrett Co (The) L 8..No 4| 1% Jan 9 13 Dec 3 Fe 
*5 62] #5 612 “a5 : 612) , & 6le » Gtz "300 Sterling Securities cl 4. = an =e 10 3° Mar 5 it Dee on Feb 
7 ‘ ‘ ° eferred eemnen eighanep apap chan an t 
1m 2 °| #15 2 *1% 2 1% 1%) *1% 2 700 Convertible Dreferred 60 ? os 4 Jan 14 4% Sept} 21% Mar 
20% 21 | *205g 2114] *207, 2212! 2034, 2034 20% 205s 5,600] Stewart- Warner Speed * 4 Jan 5| 155, Mar 10 9% Dec| 65413 Mar 
41g 4% 4l2 Ale 312 433) 37%, «4 3% 378 3.400| Stone & Webster___-__- No 37 Mar21| 13% Jan 14 9 Oct! 26 Mar 
12 12 11% 124 aS 13% =e se i’ yt 3,800| Studebaker Corp (The) No par a" Jan 7| 102 Feb 29 75 Deo aS av 
7, 91 ¢ , Sc i fe Si et 
#102 120 |*102 120 (e190 120 te Re ee: sorsmepceemeeet mi Ts Ss Meu s Deo} 1041s Fob 
32 | *30 32 4 31% ham eet 1 
80%, 36 80l4 8512] *804 85 | *804 85 | *804 85 | jj |-._-_- guperneater Go (The)..No par} 11 Jan : —_ = . 1 14 Dec| 1% Feb 
*11% 12 | *1il2 121g) *114 12's) *1112 12's) *1 11 | I beter Superior Oil........-- No he at So 4| 7g Feb13 2% Dec Ht Sr 
lo *1 lo *1 1 4 2 4 re pees: UC” aoe lg Dec ry 
e518 5a "5% 6 | *5i2 6 | *5% 6 cue 8 "300 Buberor Sta aeao-- — 6a “- Jan 21 ia Dec] 2'e Feb 
9% 9%) *93, 13 *93, 13 934 9%) *9lg 13 SETTLE No par is a 22 2 Jani19 1 Oct 613 Jan 
#1y i, i Ce i P| 2 --"3001_ ~C Ditiacakunwenit No par 113 Fev 24 13% Mar 23|| 1l!g Dec} 2113 Mar 
ye ee ees Pio Se me Oh 1.200) Teeeeeen CHD.---2e 90) ts es) ‘ge ten isll 3° De 9'2 Jan 
13 13 | 13 = 13%) 13% 13%) 13% Re 2 ’ . ‘ '300| Tennessee Corp...---- wad 735, 10° Feb 9| 13% Jan 14 9% Dec) 35% Feb 
*2 214; #2 214 2 2 2 11%} 1114 12% 19,300/ Texas Corperssion oneere-- 201g Jan 4| 26% Feb 17 1912 Dee 55% Fe 
Atte BAM) Rite LIM) Alle TIM 12% 118 21%, 22 7,000| Texas Gulf Sulphur----No par} 201s Jan 4) 26% Feb 15) 1% Deo} 62 Jan 
213, 22 217% 22 2153 22 217% a 4 4 : "700| Texas Pacific Coal & Oil_._- 3 
7, ail 2 2 1% «2 ~ 
})___* Bid and asked prices: no rales on this day. _z Ex-dividend. y Ex-rights. 





























a 





























































































































New York Stock Record—Concluded—Pa 2 
tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LI be : 2303 
a ST, SEE EIGHTH PAGE PRECEDING. 
IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SH PER SHARE : 
Saturday | Monday Wednesday | Thursday | Friday | the NEW YORK STOCK | om baste of 100-share k “ae 
7.19. | Mar.21. | Mar. 22. Mar. 23. Mar. 24. | Mar. 25 Week ee 77 vo : hamannant 
. 25. : Highest Highest 
oe Sam share $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl = eee I Highest 
“Big 4%] 3% 34] ea a] saa atl gis a 2.200] Texas i Land Trust. share.| $ per share ||8 per share|® per ahavelll 
“251 29 | *25!s 29 | 25i6 25ie| *25% 20°] 251 20° 400) Thateher Mig... No pe 42 Jan iell| S$abee| 33 eb 
2 2. 6 55g 55g) *5ln 614) 43 Sg Bs] *5ln G1 300 29 . Jan 21 2455 Dec rt Mar 
é 2} 71% 2) *1 1%| 1% 17%| *1% Lis 7 Jani2 3 
he Seal HEHE | SE GEL SHE a G8 bia] Be] fF 
pe 
+65, °° 7 2 t2.t0 13 1% *12% 3 *12i4 14 tote 3 114% Dec]; 27 Feb 
See ys Fein. aed ottoas — abe ts - 10“ Feb 20]| “6% Oct] 18 
ae atl at sel ee el toe el ee 38 ig Jan -0|| °% Deol | Ste Mar 
4 2 1 Dec BAly Mar 
—_ ty = th, so ts 2614 2614 oni 261 oe aeuis = Dec 9 Jan 
- 
"28, Ot able boas, at Joop ad [ogg 49 Mariel ties] fe sar 
8 2] *414 412} 4 4 4: tt) boo" SRRl eee Tee Ao 41 M 
181 1 435 arll|} 380 Dec} 83 Feb 
18l2 1812] 18% 18%) 18% 19 | 18% 18%] 18% 18%  —|_ 4,300) Timken Roller Bearing No 7 5 Jan 6|| 31gDec| 12 Feb 
Oe rE so ea nee eee aes esd oe eee ee 23 Jan 9|| 161g Dec| 59 Feb 
aca ora rd a ee 
*4 Ais 4 4 3% «OS *3% «7 *3% 5 6 Febi17 2 Dec Feb 
2 4 31 31 31 1 Mar Dec Mar 
*53lg 541g) *531g 54g 5315 54s 53 . ea . esate oe" aig Jan 14 3" Dec ie Feb 
has 7 = fe *27l2 28% 2712 27i2 *27l2 2773, ++ +~—*«|~—>s—100| Trigo Products Gorp.._No | pote 8 361g Dec} 94\4June 
7 le Mar Dec 
“an Sts *6 bu i: Bis 5 57s os be Bit Jan 18 - 10 = 
*1712 18 | *17!2 1812] 17% 17%) 1753 173 17% 1715 wana —— 3-2 NO J 3 Jan is 3" Deo} 21% Mar 
9 10 *8lg 10 *912 10 *9lo 10 912 Ole 231gMar 7 13%g Dec] 75% 
315g 3212} 3114 3212} 3114 32%] 315g 321s) 31% 32 104 Jan 20 5 Dec} 14 Aug 
Peo Comes ete: erie rage ise 7" Beo| dey bo 
1 15 15/1 «24 ‘190] Union Tank Car......Noz se Jan 7 1l Dec 
11% 12%] 12%¢ 13%] 1212 13%4| 121 2) 15) 15) =, 100) Union Tank Car. .... 
=e NE EN OE ge Peal ee Bel ake 
61g] *251 1 1 
eee 102 | 10112 10112|/*103 110 | 101%, 103 . loi 1018 eeneren- 2812 Mar ‘ 8 Deo sist saa 
12% 12%] 12% 12%] 13 13 | 1212 1312] 13!2 13%]  ——-|_1,700| United Carbon____---.No 5| 103 Mar23]} 90 Dec| 122 Mar 
e108 1 % «1 % 1 7g 7g & 1 2; 14 Mar 8 6lg Oct Feb 
BM 1 Ste iy 18m ot :> "S, : oe  ~ ‘23 7 20" = i .* Des = 
‘ : , a imtoo fan 11 20 276 A 
. 936. Si SS aS oS 3a, 38 et pe fS soem 4 —~ we 6 Oe Tl ost pe B14 Mar 
es es ee - "00| United Eleetrie Goalie par| 3 Jen 4 a oe eee 
24 243! 244 25 | 24 2453) 23% 241g "500! United Freie wemmsoes “S— 3 Jan 4) 553Mar23 3 Jan} 12 
o19,, 19%} 19% 1912] 1914 10%] 1914 197% 19 19% $5 tae! Catees Gen temeeve. opar| 20 Feb 8| 30igMar 9\| 171g Deo| 67% Feb 
a 96 93 93 931g 94 9214 93| 92 92le 9001 Pref jas Improve...We par) 17% Jan 5| 21%Mar 8/| 15% 3713 Mar 
on Ite *lp lle *lp Ile *1p lle *1p 119 Untest Paautiassé. ovpar| 86% Feb 5| 94 Marlo 83 106% Aug 
on oie 812 Biz] Biz 82} Sig 84) Size Biz ~ 7300] United Piece Dye Wis_No 100] -----2-~ ==] <n nena = 2 2 Sept; 3% Jan 
2. 11g 1%] *15g 2tq| *18 io} 184 18% 1'800 Maen ns fee ps ad agg oo! 8's Mar23| 11 Jan 6 9% Dec] 381% Feb 
*19 2 22 8 fbl2 4673} 4614 4612) 467, 471l2| 467g 4714 6.380 erred _— A..No par lig Jan 4 3 Jan 28 18g Dec 95, Apr 
319 33% 220 33 $20 22%) 120 28 | 20 20 200] Universal Leaf Tobacco No par| 16 ¥eb 9 0 dan 7 Thm Oct| ails Apr 
* an 411 
he 1 %  %l md ~ “a 7 o oo-ges Universal Pietures 1st pfd.100| 37 Jan 4| 50 Jan27 * May Bd 
Biz 13%) 13% 14 | 13% 14 | 1312 13%] 1312 13% Re ye) lle ES 1 Oct} 4 
14 14 13% 14 | *1312 14 | #14 144] *14 141% "500 A pe wecnece 101g Jan 4) 15!g Jan 21 10 Dec) 371g Mar 
: 5 *2 5 *2 5 *2 5 *2 5 us — --e----No par) 13% Mar21} 1513 Feb 3 18% 201, Mar 
‘ Ig lp *1g 1p *1g lp #1g le *1g S Ceres bees U A j------NO par 31g Jan 27 3% Jan 27 4 10 Mar 
: Tile *6 712 a 6 *6 10 6 6 ~~" 500 UB Freight jmecccecce -----100 \, Jan & Jan 23 % Dec 1% Jan 
rd 258 253 253 *2lo 258 2le 21s *212 2% Stock 300| U 8 é& Foreign Secur... No par 513 Jan 30 8 Janl4 alg 301g Mar 
4714 4714] *46% 60 | *47 60 | *47%4 60 | *47. 60 500) 0 OS Vossen Seow... se) Ne iil @ pal ae re 
21% 21%] #2153 22%) 215, 2153] *21lo 215s! 2112 2112| Exchange 500 -ecse------No par| 44 Jan 4) 5112 Maril Dec 90 
Big Ble] #314 312] *3 Blo] *3 Blo] *3 3le 20 5| 25\4Mar 5|| 141g Dec} 50 Mar 
2614 26%| 26% 27%| 26% 28%] 2653 27%] 26% 27%| Closed— 20) 4 = Feb19|| 3's Dec| 12%. Apr 
*212 3 *212 3 *212 3 *2ig 2%) ig le B3l!gMar 9|| 20% Oct} 77% Feb 
*6 6le *6 6le *5lo 6le #584 612 #534 61g Good 312 Mar 9 153 Dec) 0%, 
| *65 6612 *65 67 |*65 6612] 65 65 | *64 65 7igMar 9 Bly 157, Mar 
#415 ~~ ee ee oe oe oe eS 2 Feb 13 5g 3614 
87% 87%) 814 8l4] 814 Sle] 8lg Sig] *8 81s 5%, Jan 14 31g Dec] 20% Mar 
#1612 174] 1612 17 | 17. 17 | 17 17 | 16%g 161g 1ligMar 9j| 6lg Dec) 3613 Mar 
38 381g] *38 39 *38 39 *38 39 *38 40 197g Mar 9 1253 Sept 25% Nov 
41% 42%) 40% 43 | 411g 4313] 41% 43 | 411g 42%, 39 Mar 8 Sept} 47 Apr 
9512 9614] 953s 984] 9514 97 | 942 9614] 9414 9412 4| 52% Feb19|| 36 Dec) 152% Feb 
*6344 67 | *631- 67 | *63\4 67 | *63 67 | *63 67 113 Feb19 94 Dec} 150 Mar 
414 453) 4 453) 414 412 419] 43, 43% 6512Mar 9 58%, Dec| 71% Mar 
3g 3g 33 3g * lo Pe Ps 10% Jan 14 773 Dec| 31 Feb 
#17 2510] #17 2512} #17 = 2512] *17 = 2512} *17 = Dla 1g Jan 4 % Dec 2 Feb 
14% 1412] 14 14%) 14% 15 14 15%] 1414 14le 20 Jan 9|| 14 May| 28 Feb 
#1, - & 5s #1p . “Se 18% Feb19|| 11 Dec| 76% Mar 
4 4 #414 419] *4 Alo] *4 415} *4 Alp % Jan 15 1g Oct 34 Feb 
*24 30 | #24 25 | #2444 30 | *24 25 | *23% 26 413 Jan 15 2% Dec 7 
#8415 851e| *84l2 8512] *85 85%] *85 857%) 85% 86 891g Jani14|| 384 Dec) 71% Jan 
*23 25%) 24 24 23 23 | *2253 2384) 2253 2253 887g Jan 22 81 Dec 
*15\4 15% 15% 15% 1512 15l2 1414 15lg 1378 141g 297% Jan 12 20% Dec 7133 ¥F 
153 15g lle llg 15g 15g 15g 15g *]le 1% 19 Jan 2 17% Oct ” 
Te Sel 7 8 | 8 S| 8 S| oF % 5. mel ede Be 
2 > -s 15g 1%] *1% 2 | *1% 2 10% Jan 13 6% Apr| 2713 Mar 
*37%, 3912) 37%, 3724] *35'4 37%] *3514 3734) *3514 3734 2% Jan 14 11g Dec 853 Jan 
2 23g 214 23g 24 2is 214 238 Qi, Ql 4012 Mar 16 24 Apr 671g Jan 
ay 10 *9 10 10 10 *9 13 *9 13 s* Jan 13 21g Dec 20%, F 
*1 14} *1 1} *1 1} *1 14] *1 11 Sue. 5 Feber. am 
41g 41g 41g 413) 4 4 3% 4 : om 11g Jan 11 % Dec| 7% Feb 
101g 1314] #104 12% 10! 1014] *10% 12°] “10% 12% 80 171g Jan ial] 1214 Dec| 40% Feb 
2 2 014 1014] *101 2 4 
aa Ea ee eA ial eres Macao] MM 4 Beal Del Ss Be 
11g} 11g 11's) 11! ol sa 02 | | aun) Giteneen Ct ieee 8 ‘aD 
©471, 4812] *471g 4812] #4715 4810) #4714 aie ee ue $00 Wemen O8 & Gaowertts He ser Mt Feb 25| 151g Jani4|| 12 Dec) 26% Mar 
38% 39%) 39 41%| 3912 40%] 3953 4053] 387 3912 15.700 a ae oh .100 rae 4 24| 50 Jan 6|| 44% Oct) 571g Feb 
a Be ie ie. Oe ee oe ie oe FO Tee mice Deke We per] iz Jan | 174 Febis|| 11 Deol 360i Feb 
. 8 2 634 277, ’ a 
Sh a os oe] Weeanehore © Mi-—-"S)Ge dee] a Seba] ant Bel laws Fe 
4 4 6 6 Sel *610 7 «| ~2~3~=©)—™~C*«#&YS~S~”:*CS 00] Weston Ellee Instrum’t_Wo 7 ‘ 
“1 38 “172 28 one as e170 28° oi7ie 28 "aa i eavehmies - pad 17 Mar 17 19° jan 19 19 Des 36 ; 
4 63 | 63. 63 | *61 75 | 63 63 | #«'| 70] West Penn Eleeciags A_ on sd ec 14 Jan 
*73° 75 1*73 75 73 «73 | *72% LS 72% cote 73 West ee Elee class A_No par| 581g Jan 2} 70 Feb14/| 650g Dec] 105% Apr 
At °2 158, 80 60 60 | *58 60 | *58 59l2 30| 6% preferred__- Re Piet 1 53” i 5 10 fon 12 dot Dee 103 Mar 
2 2110 |*10712 109 | 109 109 —| |. | @5l West Sean Bees oc... i ar 
#9915 102 | #9912 102 | 9912 100 | 100t2 196% oleate 108 2 20 wens vous Sous pref_...100| 98 Jan 6| 110 Mari7|| 93% Dec| 120 Feb 
1012 10t2| 11 11 | 11! 11%] *10% 14 | 10% 111g 700| West Dairy Prod ei A--No yon i) 0git Mar ae) SA Decl nate eb 
A Rr 34 34) 3lg 3%] Big Big) 2% 8 2,000! Class B —. oar OA \ Me Mar 4 314 Dec tan Mar 
1 1l!g 11!g} *9!g 11 #9! 3 ET eign cee eens ar 8 12% Mar 
6 «11 = te -° . = 10" rt te 100 eee ere Se oe 9 Jani2| 125g3Mar 9 753 Dec 40° Mar 
*10l2 11le! *10!2 1114! 10!2 1012' *10% 11 i Sate? eS oe ee Corp..-No par} ----------| ~~ ---—-- «= 9 Dec) 20% July 
i Pog ; 4 10% 600} White Motor.......-- Ne par' 81g Jan 4! 12 Mar 5 7% Oct} 26% Jan 
Ble 2553] *25%4 #2514 27 | 25%, 25! 23 1 
Fe al mm ey | aes Sd san| Waite Rock Min Sorng et6o| 2174 jan 4| 28%2Mar Zl/ 20, Deol 474 Mar 
#1 1% #1 13] #113] #1 13g] #1 1% Preferred eee) fe inne 3 12: 2 a 
41, 484) 412 453) 43g fg) #43g hg) Ag lg ~2,700| Wileox Oll & Gas_----- No par| 31 a es . pe Soe 
*19%g 2312} #19 22 | *19 21t2] #19 = =2112) #19 = 21 le _2:700! Wileox-Ricb el A eoav.No par| 20° Feb 131 sot beer 17 ne pad 
lig 153] Mz 153] 1g 15] Ate Dig] Ae arzcs| Cann OD Sear e oe sae 13) 20'g Mar 17)| 174 Deo 80 Mar 
ot He ee, inl te Tal a ae '200| _ Preterred....------~--10 14? Mar2s| 26. Jan26|| 14% Oct] S6uMay 
5g 5g 9 5g 11 lle 1! 11 s1, 41 | 100] Witees & Ge ine......Me z 4May 
ae gal eae am] sain aul eae 4 | alg 4” ae ee ge ee wee) gt et ities yon 
"aT 30 a7" 2912 a7 2714] 2714 2714) 27 27is 400| _ Preferred..--------- ° too 3" — 4 ai Mar 10 1b" et bia - 
‘ 3g 4234) 4153 43 42 434) 4114 423 : Woolworth UF W) Co..... an 
16° iets] 16% 17°| 16% 17 | 17 a tis te 22 700 Woslworth OF W) Co...---10 36% Jan 5| 455sMar 8|| 35 Dec| 72% Aug 
#3014 35 #30144 35 #3014 35 *3014 35 #3014 35 ’ = wh lie tmagaa a Jan 5| 23% Feb19 1514 Dec| 106% Fev 
#20 ° 2512| #20. 26 | #22 25%| *22I2 26 | *22l2 25%) j= | ------ a. 100) 30 Mer $1 Jan15)| 38% Deo} 95 Mar 
*5% 7l2) “64 7 | *5% 7 | *5% %7 | *5% 7 Ne aatants Wright Aeronautical. __ lr pe ie | oh 
#48. 4814] 48!2 48%] *481. 49 | 48 48 | 48 48 400| Wrigley (Wm) Je (Dei) No par Sine Pomel ee Se 
81g Qlel *814 10 = i Ee FR Re Bei Ya & Towne « om 45% eb 9| 57 Jani18 46 Dec} 80% Mar 
Big 34| 3ig 31s) 3 Big] lg Big) 3B £300| Yobos Truck & Geach 16.10] 5° Mer22] ‘8° Jendall 8" Decl 15% Mar 
#1512 29 | #1512 29 | *15!2 241) #16 25 | *16 25 ae Preterred i S Marts) 5 mele) 3 leet 
#Zlg lel *8lg 9 #784 912 8 8 #73, lg “i00 Youns Spring & Wire..No 201g Jan 6| 24 Jan12 1513 Dec 
13° 14%] *12!2 14t2| *12!2 14 | *12t2 14 | #124 1412 i yonmeseeen Mneet & TF No par 7% Jan 20 9lgMar 8 Dec} 29. Feb 
#34 7g| #34 7g 34 % #5, % = 1 ~"i00| Zenith Radlo Corp 4 par| 12% Jan 2} 17% Feb17 12 Dec| 78 Feb 
9 9 | 8% 8%! 85: 8%! *8% 8% 8% 85s 800| Zonite Products Gorp...--- 1 ont = 3 on = . on ae BB a 
© Bid and asked prices: no sales on thie day 2 Ex-dividend. y» Ex-rights : = 
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BONDS. Price Week's . Range BONDS Price Week's ° Range 
N.Y. STOCK EXCHANGE Thur Range or 3 Since . STOCK CHANGE § Thur: Range or 3 Stnce 
eck Ended Mar Mar Last Sale. Jan. 1. Week Ended Mar. 25. =a} Mar. Last Sale. Jan. 1. 
U. &. Government. Bt Low High) No.\\Low Htgb Bt Ask| Low Htgh| No.|\Low High 
First Liberty Loan— 
of 1982-47 ......-.-.--| D} 9993 Sale} 99 100 [|2338|| 04% 100 External s f 6}s.....-.- MW] 1012 Sale | 10 12%, 10 17 
4% of 1982-47_..-.-.-- 3 D'992%s3 100%, 992%531002%3) 8]| 96%53100%*ss Of) 86..1951/A O} 9912 Sale| 9912 100 86 100 
4 % of 1932-47__--.--- J D/1001g5 Sale|100%s5 100%4s3| 292] 97%% 101%} Sinking fund 8s ser B....1952)A O| 9912 100 100 85lg 10012 
434% of 1982-47.-... 3 cirecs are TR pwmall emedk: stinadl 20-year 3 J| 8512 Sale | 84% 87 70i4 87 
External gold 5 }s._..--- F Al 84!2 Sale | 8212 85% 62 
i Pie QO} 1002555 Salel100%,, 101 1443]| 98%9:101 7 4348_._Apr 15 1962/|A O} 69%, Sale | 68ig 70% 57 
RE @'103 102%%s5 103 ss 331|/08%0 103% a Deutsche part M 63 Sale| 62 6612 571g 
D/100%s 99%453100%93| 325|| 94 101%: | Dominican Rep Cust Ad 534s '42|M 464% 50 | 48 46 
oneal S| 972225 448]| 801%s5 984s; 24 series s f 5348__...-... age F | 50 
a D} 942% O44, 95%ss| 492 9 ist ser 6340 of 1926_....- A@Ql 40 44%) 42 30 
8| 90 ~3= Bale 901633] 510]| 82% 91 2d series sink fund 5 AO} 40 ....| 40 Mar’32 33 
D] 954243 Sale| 95%: 957%ss| 325/| 8794s396%ss | Dresden (City) external MW 4212 Sale| 4212 45 24% 
 emtemeien 8| 9 Bale] 95% 95%4ss| 684 96%s | Dutch East Indies extl 66 3 3| 90 Sale} 90 91 Blig 
D]| 92733 Sale| 92153 92%%3/1213]| 838 92%:| 40-year external 6s......- Led 85 86%) 86 8733 79 
80-year ext 5}4s...- M Si 81 85 | 83% 83% 76 
State and City Securities. 30-year ext 5634s....Nov 1953, Ni 81 85 | 83%, Mar’32 75 
nC isn Corp th.-ov 1964|M saoc..conty Ut... SE ins call. wasn “onl 86_..1948/3 J) 36 40 | 37 38 37 
MN ___. ____] 92% Apr’31|_..-|| .... -... | Estonia (Republic of) 78...-1967|J_ 3) 3612 37 | 3612 361 321 
MW] ____ ..../10012 Apr’31]_...|| -... ---- | Finland (Republic) M$] 52 57 | 5612 5612 a21g 
MW] ____ _...] 9912 July’31]_.._|] .... .--.]| External sinking fund 7s_- M8 56 60 | 5412 58% 431g 
MWN] __.. _...]102 May’3l1]_...]] .... -...] External sink fund 6s-- M $] 51% Sale| 514, 537% 4213 
MN] ____ _...] 981g Dee’3i}__..]] -...  ....] External sink fund 5}4s_..1958|/F A 49 | 49 52 B5ig 
MW] ___. _...]109 May’31/_...]| -... -...] Finnish Mun Loan 63s A..1954/A ©} 40 65912) 50 50 44 
MW] __.. _.../100l2 Apr’3lj....|] -... -.-.-] External 634s series B_.-- AQ! 40 55 | 49% Mar’32 41 
MN/ ___. _...]10012 Sept’31]_...]} .... -.--] Frankfort (City of) sf6}4s MN] 2212 Sale| 2212 26% 22 
M 6]. ____] 9912 Oct’3i1j__..|] --..  ..-.] French Republic extl 7 3D] 117 Sale |11612 117 110% 1 
M Bj... _.../106%4 Dec’30}__..]| .... ----] External 7s of 1924...... J Diall4 Sale |113%  115%2 1087s r1 
J Dj ___. 1105310512 Dee’30]_._.]] --.. ---- 
M$} _... ..../112 Jan’3ij_...]| ....  .... | German Government Interna- 
tional 35-yr 534s of 1930..1965)3 D| 3512 Sale| 3212 37 27% 
German Republic extl 7s....1949|A O Sale | 57 597 57 65% 
F A; 261g 28 | 26% 28 8i| 22 88 | German Prov & Communal 
AO} 261g 30 | 2614, 26%) 1]) 23 3838 (Cons Agric Loan) 6 Ks... 53 Dj 2412 Sale | 235, 26l2 191g 3312 
MN] 6212 Sale | 617, 6212} 10|} 49% 6212] Gras (Municipality )8s_..._ MN] 45 75 | 55 Mar’32 28ig 60 
J 3} 10 Sale| 10 101g} 10|] 10 161g] Gt Brit & Ire (U K of) 5s F Aj 100 Sale| 991g 100% @891g 100% 
J 5} 9 Bale} 912 912} 4 9 15%] Registered_...........-.-..- F Al ..._ __..| 9434 Sept’31 wose  sase 
J 3| 10 Bale} 10 1012} 8] 10 16 *4%, tund loan £ opt 1960_1990'M N/ *6912 711s *a691g a70%4 *a56 *a70% 
33} 9 10] 9 9 ij 9 16 *5% War Loan £ opt 1929-1947|3 D| *73 7412,%a73% a73% *065%*7 55s 
AQ; 7% Sale| 712 8 12 71g 121g] Greater Prague (City) 7}48.1952M N| 9812 Sale | 95 9812 79 9812 
AO 7ig Sale| 6 7\2 8 6 14%] Greek Government sf ser 7s.1964'MN| 41 Sale 43 3912 6312 
AQ| 7% Sale 7i2 7%| 6 Tle 14 Sinking fund sec 68_...-- 1968 F Aj 31 Sale 30 36 80 «48 
J Di 7353 80 | 73% 75 18|| 265 75 | Haiti (Republic) sf 6s....-. 1952|A O] 66 68 | 6512 66 62 6612 
AQ} 6212 Sale| 51 54 25|| 45 66 | Hamburg (State) 6s_.._---- 1946|A O| 2712 Sale 27\2 28 26% 36 
He'50|\5 3] 261g 32%' 31l2 3214 271g 36 
J Di 52 Sale| 51 554) 55|| 46 671g] Helsingfors (City) ext 6}4s..1960)A O| 4712 Sale| 421g 48 34 = CG 
ef 950|A OQ] 5ilz Sale| 505s 55%) 94] 45 67 Munic Loan 7s 1045|3 3} 233g Sale | 22% 23% 15 26's 
of Ge series A.....-- 1967|M $| 5212 Sale a50% 56 37|| 441g 68 sft 7s_..-Sept 1 J S| 2253 30 | 2253 2253 14025 
External 6s series B_.Dec 1958/3 Di 5114 Sale a5053 554) 45)| 45 67 | H Land Inst 7s ‘61)\M Ni _... 24 | 24 24 20 380 
Extl sf 66 of May 1926...1960|M N| 5il2 6212 51 5612} 50|| 44% 67 fund 7}4e ser B_..1961|M N| 2353 25 | 24 24le 24 «68h 
External s f 6s (State Ry).1960|M $| 65212 Sale | 50 565s) 89i| 45 67 | Hungary (Kingd of) 6f7}48.1944)F A| 4612 47 | 4612 47% 40 «(55 
Ext! 6s Sanitary Works...1961/F A} 52 Sale| 50% 56's| 39|| 44 67 | Irish Free State extisf 5e...1960|M M| 721g 74%) 7412 Mar’32 069 «= 7412 
Extl 6s pub wks May’27).1961|M N/ 5212 Sale | 51 531g, 24/1 45% 67 | Italy (Kingdom of) extl 7s-.1951|J D| 90% Sale| 8912 Q1lg 841g O1lg 
Public Works ext] 54s...1962,\F Aj 47 Sale| 46 4912] 47]| 40% 59% um 7s A ’37|M 8} 90 Sale| 8912 90 82 100 

Argentine Treasury 5e £....1945|M $| 6414 67 | 6314 63%, 4|| 541g 67 External sec sf 7s ser B_..1947|M S|} 80 82 | 80 80 701g 83 

Australia 30-yr 6e.--July 15.1955|J 3} 59%3 Sale 'a58l2 59% 4613 617s | Italian Public Utility ext] 78.1952|3 J} 72 Sale| 70% 72 605 ey 
External 56 of 1927. Sept 1957)M $| 59 Sale| 5812 60 75|| 461g 615; | Japanese Gov 30-yr s f 6}48.1954|/F A| 6912 Sale | 68 7012 06654 f 
External g 4s of 1928...1956|M1 N} 65412 Sale| 54 100|} 41 56 sinking fund 5}s_...1965|M N/| r62 Sale| 5912 61 57 7B 

Austrian (Govt) s f 7s..--.-.- 1943|3 D| 98 Sale| 9312 98 | 66/| 831g 98 | Jugoslavia (State Mtge Bank)— 

Internal s f 78...-----.-- 1957|\J 3) 54 Sale| 52 53%| 36/1 87 53%] Secured sfg 7s----.----- 957|A O| 38 Sale| 3612 41 31 43 
Leipzig (Germany) sf 78...-1947|F A| 261g 30 | 27% 27% 26 4835 

Bavaria (Free State) 6}48...1945)F A| 351g Sale | 344, 37 50|| 27 141 | Lower Austria (Prov) 7}4s--1950|J D) 4412 85 | 451 46 3346 

Belgium 25-yr ext! 6 }48--..- 1949|M $| 93%, Sale| 925, 93%] 652/| 83 95 | Lyons (City of) 15-year 6s..1934|M N/ 1021, 1027%/102!g 102% 98% 1038's 
External s f 6s._..-.---- 1955|3 J) 87 Sale| 86% 87%) 38]| 80 89l2 
External 30-year s f 78...1955|3 D} 99 Sale| 99 100 | 60|} 91%a101 | Marseilles (City of) 15-yr 66.1934|M N| 102l2 Sale |1017, 10212 98% 103 
Stabilization loan 7s-.-.- 1956;,M Ni} 99 Sale| 99 10014] 164]| 91% 101% Medellin (Colombia) 6 4a-.. 198417 DBD} 1112 Sale| 1112 13 10 = 181g) 

Bergen (Norway)— Asstng 4}42..1943;,M Ni 2 4 21g Feb’32 Zig By 
Exti sink funds 5s..Oct 15 1949/A 0] 63 Sale| 57 63 71 56 63 os (US) exti 5a of 1899 £°451Q J} __.. ___.| 26 Apr’30 wees once 
External! sink fund 56....1960|M $| 55 78 | 55 Feb’32'_._./| 46 655%] Assenting 56 of 1899....- 1945) -.-- 4125 5 Mar’32 412 5 

Berlin (Germany) 6f6s.-.1950|A O| 25 Sale| 24% 28 11|| 221g 31% | Assenting Se large.......--.- a eee: “See 5 5 
External s f 6e-..Jun 1968|5 D} 23 Sale| 22% 25 | 541) 20% 28%] Assenting 4s of 1904........- ----| 1% 319] 212 Feb’32 1% 2g 

Bogots City) extisf8s....1945,A 0] 9 Sale| 9 1212] 11 9 4a23 Amenting 4s of 1910.-.------ oe ar 4%| 4 Feb’32 21g és 

of) ext] 8s.1947|\M Ni 7i2 8 | 7iz 84) 17 71g 10 Assen 4s of 1910 large...-|----| -... -...| 4 4 é 5 
External secured 7s (fias).1968\J J) 5% 6/] 6 6 5i| 54 81g} Assenting 4s of 1910 smaill_...|----| .... -.-.| 41g Mar’32 8 alg 
Seen ot Ot nape inci 19690|M 8 5% Sale} 51 6 35 54 «=68ig] §=Treas 66 of '13 assent(large) '33 J 44 15 3 "31 enr- o--- 
Bordeaux (City of) 15-yr 68.1934|M Nj 1027, Sale {10213 102%] 13/| 98% 103 een Re Wicks CRGIE GEGEN Gl “Sila Gals” “a a * 1% 
P e 512 67 

Brasil (U 8 of external 86...1941|3 D| 25 Sale| 25 2812} 15|| 18 Bil, (Btate ’ aa 
External sf6}<s of 1936..1957|A ©] 2253 Sale | 2253 24 75\| 16 12512] External s f 6}4s.----..-- 1958|M 8] 1112 Sale | 101, 12 101g 1 
External s f 6348 of 1927 . A QO] 2312 Sale | 22 24 | 64/| 16% 2533] Extl sec 6}<s ----1959|M $| 9 12] 11 11 11 617 
7s (Central Ry) .......-- 52|3 D| 2112 Sale| 21 221g) 24]| 121g 25 | Montevideo (City of) 7s-...1952)3 D| 2412 26 | 25 2612! 4) 211s 28% 
7 }48 (coffee seour) £ (flas).1952|A ©} 68 85 | 70 Mar’32/____|| 651g 7453] External sf 66 series A... MW] 19% Sale} 1 21 Si] 19% 25 

Bremen (State of) ext] 78....1935|M $| 36%, Sale | 35 37%! 150|| 29% 4312] Netherlands 6s (flat ae M 8] 10012 10112 10112 10112) 1|] 100% 106% 

Brisbane (City) sf 5e.......1957|M 40% 44 | 445, 45 6|| 331g 485; | New So Wales (State) extl Se 1957|F A| 55 Sale| 521g 55 | 68|| 30%8 5S5lz 
Sinking fund gold 5s...... 1958|F A| 40% 4453) 40 45 6]| 32 481, af 5e....-.. 1958|A O| 53% Sale| 5212 54%, 80|| 29% 55 
20-year s f 6s........... 1950|3 D} 651 Sale| 48 51%) 240 37 #5712] Norway 20-year exti 6e..... 1 F Al 81 87 | 80 8112} 20])| 70 84 

Budapest (City) extl s f 66..1962|3 Dj] 22% Sale| 21% 23 39|} 16 261g] 20-year external 6e....... 1944/F Al 8114 84l2| 79%  8il2| 2|| 7l%s S84l2 

Buenos Aires (City) 64s2B1955\J 3) 40 4612] 47 4714} 12]] 40% 658le year external 6s. ....-- 1952|A ©| 7573 Sale| 7544 75%) 4|| 70 84 
External s f 6a ser C-2....1960/A O] 391g -...| 40% 43 4i| 40 650 40-year s f 54s...------- 1965|3 D| 78 Sale| 7553 78 | 15] S44 79 
External s f 6 ser ----1960)A ©} 3912 Sale | 3914 397 9}} 39% 655 sf 6e...Mar 15 1963/M 8] 741, 7714! 7412 742 1|}| 63% 76% 

Buenos Aires (Prov) ext] 6s.1961|M 8' 31 Sale | 30% 324, 33 371441 Municipal Bank extisf5e.1967|\J BD! 70 8212' 70 Mar’32_...|| 59% 70% 
Extl s f 648. .......---. 1961\F A, 31 Sale| 3012 31%, 11)| 24% 37 Municipal Bank extisf56_1970|3 D, 70 80 | 64% Jan’32,....)| G4% 64% 

Bulgaria, af 7s. ..1967|3 3| Bale | 18 19%) 50|| 15 84 | Nuremburg (City) ext] 6s...1952/F Aj 23 25%, 2612 261 1]| 201g 31% 
Stabl’n s f 7}4s_..Nov 15 1968|M N| 2712 Sale | 27 2812) 25/) 26 ll, tal Devel guar 66. ...-- 1953|M 58 Sale| 57 68 | 29) 523 73 

Caldas Dept of(Colombia)7 }40°46)3 J| 13 Sale| 13 14%} sii 13 20% ont hanie..1 aN ae — > ta 4 % oo° 6° 

year 6 occe e}| 74 

Canada (Dom'n of) 30-yr 48.1960/A ©] 79 Sale| 78 80 | 68/| 71 81 
i ~----1952/M Ni 95% Sale| 954, 9633) 56/| 87 96%3] Panama (Rep) extl 5}48-...1953|3 D) 93 94 | 9212 93 5|| 85 9712 
> he apa. asarteeeaaeri 1936)F A| 931g Bale | 9253 93's) 35|| 86 95 Extl s f 6e ser A-.May 15 1963|M Ni 61l2 Sale| 61 6412) 20), 45 64l2 

Carisbad (City) s f 8a. ...-.- 1954)5 J| 78 90 | 90 32|_.__|]| 711g 90 | Pernambuco (State of) exti 7s ‘4 ~¥. 8ig 9 Sig 81g) 2 7 0% 

Cauca Val (Dept) 7Ke46\A 0} 16 Sale| 16 1612 12 191g] Peru (Rep of) external 7s--. M 103g Sale | 10% 113g} 16]| G10%3 145s 

Central Agric Bank (Germany) Nat Loan extl sf 6s istser1960|\J D) 57s, Sale| 57 633, 28|| Ss 7% 
Farm Loan sf 7s..Sept 15 1950|M 8] 36% Sale| 3512 39%) 51|| 351g 47%] Nat loan extisf6s 2d ser-1961|A 0} 6 Sale| 6 614) 24 5's 78 
Farm Loan sf 6s.-July 15 1960|J 3] 3514 Sale| 32% #36 | 121|| 281g 4113] Poland (Rep of) gold 66....1940)/A O} 5733 Sale| 5744 58 7|| 50 60% 
Farm Loan s f 68. .Oct 15 1960|A O Sale | 3212 36 89|} 281g 42%, Stabilisation loan s f 7s. ..1 A QO! 56% Sale | 5612 5753! 101|| 48  58i2 
Farm Loan 66 ser A Apr 15 1 AO! 37 Sale| 35% 39 49|| 271, r43 External sink fund g 86--.- 53 J} 60 Sale| 5812 61 36], 48 64 

Chile (Rep) —Ext sf 7s. .... 1942;M N| 1614 Sale| 16 16%} 5|| 14% 19 | Porto Alegre (City of) 86_-..1961|J D) il! 15 | 15 Mar’32,_...|} 11 16 
External sinking 68..1960|A O] 1212 Sale | 12 14 | 33]| 10% 15 Exti guar sink fund 7}4s..1966|3 J| 912 Sale| 912 10 4 8 Ilitz 
External sinking fund 68..1961|F A| 12 Sale| 12 1314) 12]| 103% 14%] Prussia (Free State) extl 6}48'51|M S| 28 Sale| 28 31%) 33|| 22% 35 
Ry ref extl sf 6s_.-...._- 1961/3 J| 14 14le| 12% 12%) 6] Ilig 15 | enalineaiet wns AQ 28 Sale| 27 30 | 62|| 21la 33% 
Extl sinking fund 6s... .- 1961|M $| 1414 Sale| 14 1414) 36|] 101g 1514 | Queensland (State) extisf7s1941|A 0] 78 84 | 78 88 38 88 
Extl sinking fund 6s___.- 1962|M S| 12 Sale| 12 1273} 4|| 1llg 141g] 25-year external 6s_------ 7\F Al 69 Sale| 65 69 | 29)) 47 69 
Extl sinking fund 68. ___- 1963|M N| 12 Sale| 12 13 21/| 11 14! 

Chile Mtge Bk 6s June 30 1957/3 D| 1312 Sale| 1212 1573} 7|| 1233 20 | Rhine-Main-Danube 7s A--.1950|M $| 4012 Sale | 40 43 45), 35 655 
6 f 640 of 1996..June 90 1961/3 D| 28 Sale| 2612 28 1811 25 132 | Rio Grande do Sul extisf 8s_1946)A O| 12 Sale| 12 1444) 18]} 12 21 
Guar a f 66.....- Apr 30 1961 A O| 131g Sale | 13 13%3| 40|| 111g 151g] External sinking fund 6s..1968|3 Dj 8i2 Sale| 8 11 19 8 11% 
PE. en ecenepscccnr ZIM N] 15%g Sale | 1514 1512} 24|} 11% 15%) External sf 7s Of 1926....1966)|MN/ 12%, Sale| 10% 1212} 48]} 10% 14% 

Chilean Cons Munic 7s_._.- 196 M$} 10 11 | 10 10 3 , 2 External sf 7s munic !oan.1967|3 Dj] 10 Sale| 10 10%, gi} 10 13 

Chinese (Hukuang Ry) 56...1951/3 D| 81s 13 | 11!2 1lt2} 1 7 1112] Rio de Janeiro 25-year sf 88.1946|A ©] 12 Sale| 12 13 | 11)) 12 18 

Christiania (Oslo) 20-yr sf 6s'54(M 8) 71 --..| 75 Mar32|____|| 75 75 ral sf 6 48.--.---- 1953/F Al 10% Sale| 10! 11%) 15) 08. Dare 

Rome (City) ex | ae 7 Sale | 6912 72 66 7 

Cologne(City)Germany 6348 1950|M §&| 341, Sale | 3414 3512) 21|| 221g 3712 (City) extl 68...1964/M N| 8714 Sale| 871s 874) 9 94 

Colombia (Republic) 68....1961|3 J| 24%, Sale | 24 2519| 17\| 211g 30 | Roumania (Monopolies) 76-.1959|F A| a4412 Sale |a4412 47 | 28]| 24412 56 
External s f 6s of 1928_...1961|A ©] 2412 Sale | 24 255s) 37|| 21 30 | Saarbruecken (City) 6s----- 1953\53 J| 4612 Sale| 4612 4612} 2|| 40 60 

Colombia Mtge Bank 6348 0f1947/A 0} 20 Sale| 1812 20 18|| 18!2 2712] Sao Paulo (City) sf 8s.._Mar1952;MN| 181, 22 | 227 Feb’32|_._.|| 13!2 28 
Sinking fund 78 of 1926...1946)M Nj 2112 Sale | 20 2112) 3i| 20 27 External s f 64s of 1927--1957|\M' Ni 1312 1412] 14 14 2|| 101g r17 
Sinking fund 7s of 1927...1947|F A] 2112 Sale| 21 2212} 6} 20 281g] San Paulo (State) extlsf 8s.1936|3 J| 40 Sale| 40 404) 2\| 33 50 

Copenhagen (City) dies Gein 1952/3 D} 69 Sale| 69 6914 7\| 551g 7118 External sec s f 8s.--.--- 950}3 J) 18% Sale| 18 1834 31 16 £265 
25-yr g 4 }48-------.---- 1953|M_ Ni} 60%3 6314) 63 63 2)| 50 67 External sf 7s Water L’n.1956|M $| 19 2712) 1712 18 2}| 135 18 

Cordoba (City) extl ef 7a. --1957|/F A} 23 27 | 23 24 7i| 201g 34 External sf 6s._....----- J J} 10!g Sale| 10 12 24 8% 17 
External sf 78--.-Nov 151937|MN| 35 5912) 3512 35', 1|| 32 46 Secured s f 7s.---------- 940|A ©] 5812 Sale | 58 59%) 37), 46 G4l, 

Cordoba (Prov) Argentina 7s '42)J 3| 39 Sale | 39 40 16|| 30% 42 | Santa Fe (Prov Arg Rep) 7s- 1942 MS; 41 4612 42 44 8}} 31% 4512 

Costa Rica (Repub) ext] 78..1951/M N| 351g 371s! 353, 3612] 7/| 255: r45 | Saxon Pub Wks (Germany) 7s°45|F A) 28 Sale| 28 3612) 18]| 221g 34% 

Cuba (Republic) 58 of 1904..1944/M 8} 9012 Sale ts 9253 18]| 78% 95 Gen ref guar 6 }4s-------- 1951|IM Ni 23 Sale| 221g 25 10||} 19 33 
External 5s of 1914 ser A--1949/F A] 88 96% Mar’32|_...|| 84 89 | Saxon State Mtge Inst 7s...1945|J D) 41 48 | 48 Mar’32)....|| 34% 48 
External loan 4 }4s ser C_.1949/F A) a68le Sale Sats 6973! 13 52 73l4 Sinking fund g 6}4s--Dec 1946/J Dj) 3812 50 | 404 421s 5i| 2llg 4212 
Sinking fund 5}4s Jan 15 1953/3 J) 767% Sale| 75 76%8| 18|| 731g 78 | Serbs Croats & Slovenes 86..1962;\M' N| 41 Sale| 41 437%, 23|| 35 50 
Public wks 534s June 30 194513 D/} 40 Sale! 38%  40%' 76!| 33 40% External sec 7s ser B....1962\|M Ni 37 Sale| 37 40 | 62) 38 47 

r Cash sale. * At the exchange rate of $4.8665 to the £ sterling. a Deferred delivery. 
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1 sy! , 3s ‘ 
Price Week's Range Ds Price Week's : Range 
N. Y¥. Broce. EXCHANGE St Thursday, | Range or 3 Since N. Y. STOCK EXCHANGE. 3 Thurs Range or 3 Since 
Week Ended Mar. 25. SA.) Mar. 24. Last Sale. | & Jan. 1. Week Ended Mar. 25. Sa] Mar. 24. Last Sale. Jan. 1. 
Foreign Govt. Lr pa Btd Ask| Low High| No.\\Low Htgh Bta Ask| Low High| No.\\Low High 
Silesia (Prov of) exti 7s____. 1958}3 D) 44 Sale| 427%, 44 13|| 311g 47 | Chie Burl & Q—Ill Div 3}48.1949/J J) 807% Sale | 80% 81 15|| 79 84 
Silesian Landowners Assn 68.1947|F A} 2512 26 | 2512 2512} 1/) 18 28 pe ae aE ae S Macca cant C8 Saeco oo eae 
Soissons (City of) extl 6s_._..1936/MN/ 102 Sale |1011, 10212) 19]| 97 102%] Illinois Division 4s__...-- 1949/J J} 88 Sale| 88 89 7i| 86 89% 
Styria ( ) external 7s....1946|F A! 37 Sale| 37 37 2|| 283g 42 Pics inles cxliandgel 958|M S/ 88 Sale | 865g 8812} 21|| 821g 8853 
Sweden external loan 54s..1954;MN) 857 Sale | 83 871s} 89]| 791, 92 Ist & ref 444s ser B__-_.- 1977|F Al 87 --...] 87 8714; 2]/| 83 88% 
Switserland Govt extl 5}4s_.1946}A ©} 10214 Sale |102 1024} 5]; 101 103 lst & ref 5s series A _-.-- 1971/F Aj 9812 Sale | 9812 99 10}} 93 9912 
Sydney (City) sf 5%s__-__-- 955|F A| 4912 Sale | 44 4912} 22|) 34 60 | Chicago & East Ill ist 6s_...1934/A 0} 65 69 | 70l2 Feb'32|----|} 65 7012 
C & Elll Ry (new co) gen 58.1951\M N} 14 157% 131g 144] 11}] 12 17 
Taiwan Elec Pow s f 5}s_.1971|3. J] 5012 Sale | 4953 52%) 27|| 4912 67% | Chic & Erie ist gold 5s____.- 1982|MI Nj} 8212 8953 a83 8414; 6]/ 80 87 
Tokyo City 5s loan of 1912.1952|M S| 4112 43 | 4314 Mar’32!____|| 35% 451g] Chicago Great West Ist 4s..1959)|M $} 49%, Sale | 48l2 50 75|| 47 66% 
External s f 544s guar....1961/A @} 52 Sale| 52 525g} 20)! 4914 70 | Chic Ind & Louisv ref 6s_.-.1947|J J} 53 60 | 60 Mar’32/....|| 50l2 60 
Tolima (Dept of) exti 7s__..1947,-M NM) 10 14%] 10! 101g} 1 9 18 Refunding gold 5s.....-- 7\5 3} 42 60 | 50 Mar’32}_---|| 47 650 
Trondhjem (City) Ist 5348.1957|IM NN) 55 59%!) 55 55 1|| 41% 58 4s series C_...1947/J J} 31 -...] 91 Apr’3i}_---]] ---. ---- 
Upper Austria (Prov) 7s_.._.1945|2 D| 37 Sale| 37 41 11 281, 41 ist & gen 5s series A___..- MN| 3714 96 | 37 37 4 247, 
External s f 64s_June 15 1957/3 D| 2812 Sale | 2812 31 3 381g] Ist & gen 6sser B...May 1966|3 J}; 33 40 | 39% 3 2}; 28 40 
Uruguay (Republic) exti 88.1946|/F A) 401s 45 | 45 4612} 4/| 4315, Chic Ind & Sou 50-yr 48....1956|J 3} 71% 80 | 80 Mar’32/..--|| 80 80 
External sf 6s__...---._- 960/M N| 3ilg Sale | 3033 32 34|| 231g 3514] Chic LS & East Ist 434s__..1969/3 D} 85 95 | 93 Dec’3i}----|] ---. ---- 
Extisfée........- May 11964|M N} 31 Sale| 32 Mar’32/____|| 24 34%]ChM &St Pgen4sA_May 1989|\J Jj 61 Sale| 61 61 1|| 571g 6614 
Venetian Prov Mtge Bank 78 '52/\A 9} 841, Q1l2} 8612 87 6|| 801g 9112] Gen g 3s ser B__.May 1989/3 J} 5853 _...| 58 Mar’32/_..-/} 651 58 
Vienna (City of) extl sf 6s..1952;/M N/ 6112 Sale | 61l2 6234; 56]} 47 64% Gen 448 series C__..May 1989/J J} 7114 Sale | 69 714 5|| 62 72 
Warsaw (City) external 7s_.1958|F A| 42 Sale} 42 4314 8|} 32 45% Gen 4s series E._..May 1989)/J J}; 70 Sale| 70 70 2 581g 71l2 
Yokohama (City) exti 6s_..1961/J DB) 5712 Sale| 5653 58%4| 41|] 55 75 Gen 4%s series F...May 1989|J J| 65% 73 | 72 Mar’32/_...|| 59 73 
Chic Milw St P & Pac 6s._..1975|F Aj 334 Sale | 33 35 | 109]| 301g 42 
Rallroad Conv adj 5s_-__-.- Jan 1 2000|A O Jig Sale var) 83g} 98 7 11% 
Ala Gt Sou es comp A So. ....198815 D) 79 __.-]105 Sept’31]/_._.]} -... ---.]| Chic & No West gen g 3%s.-1987|M Ni} -... 5714! 57 58 12}} 56 61 
Ist cons 48 ser B_._.._._- od. Bi ....' ....| S0%e Fowsti....i) 7B SOG]  Meebereg . ov. coon cence OM icc BE le Mien ce “nae 
Alb & Susq ist guar 3 ian 1988 A Ol 75lg ..--] 7014 Feb’32|__..|| 671g 7014] General 4s__............ 7iIMN!| 62 65 | 63 65 70 
Alleg & West ist g gu 4s....1998)A ©) 73 ___.| 71 Feb’32|_..-}| 71 71 Stpd 4s non-p Fed inc tax ’87|,M N|} 62 6812} 65 Mar’32]_...|| 65 70 
Alleg Val gen guar g 48....1942/|M 5S) 84% 89 Feb’32}_.__|| 485 89 Gen 43s stpd Fed inc tax_1987;M N| 72 75l2! 85 Oct’31/_...}]/ -..- ---- 
Ann Arbor Ist g 4s_.--July 1995|Q J} 203g 25 | 25 Mar’32|____|] 19% 26 Gen 58 stpd Fed inc tax...1987;,M N| 77 84 | 77!s Mar’32|_.__|| 67 83 
Atch Top & S Fe—Gen g 48_1995|A © 52|| 8414 91 Sinking fund deb 5e..-..- 933|M N} 82 Sale | 82 841g} 23]| 62 85 
Re Fes Sa ay 3 AO ----|| 813 8612 red.................MN| 70 80 | 72 Feb’32/.._.|} 60 75 
Adjustment gold 4s__July 1995] Nov 7\| 75 84lg a coursed @ 64s __.1936/M S|} 82%, Sale | 82 8284} 24/) 75 87 
Stamped ___........ uly 1995|M N 29|| a7453 85 lst ref g 5s... ___- May 2037|\J D| 36 43%, 43% Feb’32|_.__|| 43% 57 
Registered __...........__- MN scwooen @ Ist & thes ictal S May 2037/3 D} 36l2 41 | 3912 3912 361, 46 
Conv gold 4s of 1909_._.1955|5 D 61} 73 84 Ist & ref 44s ser C__May 2037/J D| 39 Sale| 39 40 19|| 37 46 
Conv 4s of 1905__....__- 1955)4 D 29] 74 8314] Conv 4%sseries A____._. 1949|M N} 267s Sale | 26% #29 | 278|| 2513 39 
Conv g 4s Issue of 1910.__1960|4 D _-.-|| 7& TA4lg 
Conv deb 4%s__..______ 1943|\3 D 51||} 90 a94 | ChicRI& P Railway gen 4s 1988|3 J} 72 Sale | 72 7212} 14/| 651g 80 
Rocky Mtn Div Ist 48_..1965/3 J _..-|' 81% 82 | Registered_........._____- SB G4 6°78 2 TE Wow etl... dacs aap 
Trans-Con Short L ist 48_1958'J J 11] 80's 89 Refunding gold 48___.__- 1934/A O| 56l2 Sale 5612 61 | P21|\| 51% 73 
Cal-Ariz Ist & ref 4448 A_1962™ 8 7| 861g 9214] Registered__..._...._____- A OF uu-- coc.’ OO BS Le “See 
Atl Knoxv & Nor Ist g 58_.1946 J 9 atch, RR -cgeebs Goouted 4 340 series A_____ 1952,M S$} 48 Sale 48 5012} 43), 46 63%, 
Atl & Charl A L 1st 44s A_.1944|3 J _.--|| 761g 85 Conv g44s_------_---__ 960|M N| 341g Sale | 3412 3714] 117]; 301g 50 
Ist 30-year 5s series B___.1944|3 J 79 ©6©90 Ch St L'& NO be._June 15 1951/3 D} 75 81 | 70 70 3|} 46 70 
Atlantic City ist cons 4s__.1951/J_ J Sees Pe eee Registered .............._- 3 D| 55%, 9573} 98 Sept’31}/_.._]] ---. -..- 
Atl Coast Line Ist cons 4s July °52|M 8 6 85lg Gold 34s_---.-- June 15 1931/3 Dj) 4714 75 | 8512 May’31}_.--]} ---- -.-- 
Genera! unified 4}4s___-_- 1964|3 D Joo Fe ge Memphis Div Ist g 4s_._.1951\J D| 50 65 | 59 Feb’32/____}| 4513 59 
L& N coll gold 4s___.Oct 1952/M N 21|} 568 65 |ChStLé&P Ist consg 5s_...1932)A 0} 100 --.-/100 100 9914 100% 
Atl & Dan Ist g 4e_________ 1948/3 J = 2 Pe Sel” Ce AO} 91 ---.]101 Feb’31j/_..-|] ---. -..- 
| aint J 3 _.--|}| 15% 30 Cite FS 80 Rent ine 5s_..1960|J D} 39 Sale | 39 39 34 «= 46 
Atl & Yad Ist guar 4s8__ AO Se Oe ee |, Rea 1960|M S|} 3014 Sale | 301% 3014 5i| 26 87 
Austin & N W list gug ia 71941 J 3 TER See chie’ Unt owe Ist gu4%sA.1963|\J J} 92 Sale | 9012 92 10}| 861g 94 
Ist 5s series B_.......--. 1963/J 3} 100 10053/100 100%} 20]] 971g 101 
Balt & Ohio Ist g 48___July 1948/A O 11|| 77 8612 Guumennea < SESS 1944|J D| 98 9812] 981g 98l2/ 19)| 944 99 
Registered ___.___ July 1948/Q J _.--|| 80 81 1st guar 6 }4s series C___-- 1963/3 J} 11014 Sale {110 1104} 4/| 106 110% 
20-year conv 44s________ 933|M 8 58|| 71 87 | Chic & West Ind con 4s__.._ 1952|/J J} 72 Sale| 71% 72 23]; 63% 79 
& gen 5s series A_1995|J OD 32|| 69 7lle] Iistref 534sseries A_..... 1962|M S$} 84l2 86 | 8412 85 5|| 68 87% 
be eRe Pana Spee > J D Oct’31}____|]} ---. ----]| Choe Okla & Gulf cons 56_..1952/M' N| 605s 80 | 80 Dec’31}_...|] -.-. -..- 
Ist gold 5s__....____ July 1948/4 O 8]| 881g 9653] Cin H & D 2d gold 4s___-- 1937|3 J| 90 ----| 90 Feb’32)___. 90 
Ref & gen 6s series C___.1995|J OD 251} 65 79% {| CISt L&C Istg 4s..Aug21936\Q F) 93 9812) 91 Feb’32/_...|// 91 95 
PLE& W Va Sys ref 48__1941|M N 2011 69 80 | °&#Registered_____. ug 2 1936)Q F) -.-. ----| 85 Jan’32}_.__ 85 85 
Southw Div Ist 5s__.____ 50\5 J 16|} 70 8212] Cin Leb & Nor lst con gu 48.1942;|MN} 7 ----| 75 Jan’32}__._|| 75 76 
Tol & Cin Div ist ref 4s A_1959/J °* J 5|| 60 62 {| Cin Union Term Ist 4}<s-_--- J 5} 93 105 | 93 93 3|| 85 95 
Ret & gen 5e series D_-.-2000|M 5) 13|| 59 71 | _ 1st m Se series B-..-...- J 3| 98 Sale| 97% 9812} 50] 95 99 
Conv 4}48.._... _.._._. FA 205|| 421g 59 | Clearfield & Mah ist gu 56..1943|3 Jj ---. ----| 98% Apr’3l|__._|| -... -..- 
Bangor & Aroostook Ist 58..1943|3 J _..-|| 81 88 | CleveCin Ch & St L gen 4s_.1993/3 Dj 73!2 80 | 73 73 
Con Samer ie i eeactiegeagey 13 J 661 60 66l2 General 5s series B__..._- 1993/5 Dj} 80% 99 | 97 Nov’3l/_...}} -... -.-- 
Battle Crk & Stur Ist gu 38.1989|J D Dre cent acne Ref & impt 6s ser C___._- 1941/3 J) 71 75 | 95 Mar’32)....|/) 95 99 
Beech Creek Ist gu g 48_...1936|J J 92 1 9212] Ref & impt 5sser D___..- 1963\J J3| 76 85 | 84 Mar’32)___.|| 68 84 
2d eer an sc 936)5 J Jan’30|____|} -... -.--] Ref & impt 434s ser E___- 5 J| 6733 Sale | 6733 68 62 7llzg 
Beech Crk ext Ist g 3348.-1951/A O 88 Mar’3l|__../| ---- ----] Cairo Div 1st gold 4a____. 5 J} 80 87!2] 75 Feb'32/_...|) 75 76's 
videre Del cons gu 3s.1943|/3 J ee a ---- ----| Cin W&M Div Ist g4s_.1991/J J) 61 72 | 70 Jan’32/__..|| 65 70 
Big Sandy Ist 4s guar______ 1944/3 D 85%, Jan’32|____|| 85% St L Div Ist coll tr g 4s. _- MN] 68 93 | 74 74 1} 65 7412 
Boston & Maine ist 5s A C.1967|M $ 17|| 671g 784] Spr & Col Div ist g4s_...1940/M $| 71 -.--| 75. Dec’3l)..../) -... -..- 
lst M 5e series 2......___ MN 3} 68 77 W W Val Div ist g 4s___-. 1940|\5 J 97% July’31)....// .... ---- 
Ist g 4348 ser JJ_-...____ 1961|A O 9 74 
Boston & N Y Air Line Ist 48 1955|F A 75 Mar’32/____|| 611g 75 |CCC &I gen cons gs 6s....1934)3 J} 100 Sale |100 100 3}| 94 100 
Bruns & West Ist gu g 48_.1935|5 J Oct’31]__--|| ---- ----] Clev Lor & W con Istg 5a...1933|A 0] 94 98 | 97 Jan’32/..../| 97 97 
Buff Roch & Pitts gen g 58__1937|M $ ..--|| 87 90 | Clevel & Mahon Valg 5e-_-.-- J J} 78% 98 |101 Sept’3l)..../) .... -..-- 
Consol 44s__.......____ 7\MiN 15|} 40 61 [| Cl& Mar lst gug 4s.-... MN| ..-. ----] 9912 Oct’31]_...]] .... -.-- 
Burl C R & Nor Ist & coll 58_1934|/A O 10|| 79% Cleve & P gen gu 4}4s ser B.1942/A 0} 91 ----{101% Mar’28/_...)]/ .... .... 
Series B 34s..-.......- 1942)A ©} 82 -...| 97 Mar’29/....]) .... 2. 
Canada Sou cons gu 5s A_..1962/A O 1|] 77 89%] Series A 4¥4e........... 1942)3 J} 91 -...) 98 Dec’30}....|) -.-. ----|} 
Canadian Nat 4}<s_Sept 15 1954|M $ 16 8312] Series C 3}4s....-..-..- 1 MN; 7 ----| 8014 Dec’3l}_...j] -.-. -..- 
30-year gold 4}4s_.__.___ 7\5 3 16|| 731g 8312] Series D 344s..........- 1950)A Fi] 75% ~-.--] 861g Apr’30/_...]] -... ---- 
Sp a li JD 81] 72% 82%) Gen 434s ser A_....-.... 1977|F Aj 85 -...j101!2 Aug’3l}_.../) -.-. -... 
uaranteed g 58..._July 1969/5 J 10/1 80 90 | Cleve Shor Line Ist gu 4%8.1961|A O| 75 82 | 871g Mar’32/-_..|| 80 871g 
Guaran 5a..... AO 35|| 801g 90 | Cleve Union Term Ist 5}4s..1972/A O} 9314 Sale | 92 93%4} 18]| 92 1031, 
Guaran | “ees OF A 4|| 81 88%] Iistef Seseries B__-.-___. A O| 87l2 91 | 91 Mar’32}_.__/| 85 93 
Guar gold 43{8_._June 15 1955|3 D tc we es 1st 8 f guar 4} series C_.1977/A O' 78 Sale| 78 80 78 S4lg 
Guar g 4}4e._........ | FA 14] 73 8314] Coal River Ry Ist gu 4s_.... 3D 80 ....} 8812 Jan’32....| 8812 88 
Guar g 43}4s_______ Sept 1951|M $ 51)| 75!2 831g] Colo & South eet & f oxt 4340.19 MN, 88 Sale| 88 88 1 93 
Canadian Nortn deb s f 7s__1940|3 D 43||} 92 9912) Genlm4seserA_....... MN] 65 Sale| 64 67%} 15)| 62 70 
25-year 6 f deb 6}48______ 65 J 38|| 9153 102 | Col & H V Ist ext g 4s_.-.-- 1948)A QO} 75'2 80 | 75 Feb'32)....||) 75 75 
oe gold 4348___Feb 15 1935 FA 4|| 83 93%] Col & Tol Ist ext 48..-....- F A} 75 ..--| 9614 June’3l/__..]} -.-. -..- 
Fae Ry 6 deb stock..|5 J 76|| 5753 6914] Conn & Passum Riv Ist 4s..1943|A O| 60 -.--| 90 Dec’30/...-j) ---. ---. 
Coll entoccontes 1946|M $ 9|| 65 81 | Consol Ry non-conv deb 4s..1954/3 J} 51% 59 | 50  Jan’32)..../) 60 50 
58 equip tr ctfg_...._____ 944\J J 12|| 77% 88 Non-conv deb 48.._...-. 3 Jj} 51% 60 | 53 Feb’32}._../| 50 57% 
Coll tr g 58.-.....- Dec 1 1954|J D 24|| 70% 8314] Non-conv deb 4s_._..._- 1955)A O} 51% -...| 44 Dec’sl)....}) --.. -... 
Collateral trust 4}4s_____ 1960|\5 J 73 64 804 Non-cony deb 4s__.....- 1956/3 J| 51% 6614) 45 Dec’3l)__..]/ -... -.-- 
Caro Cent Ist cons g 48___.1949|5 J Feb’32|____|} 20 21 | Cuba Nor Ry lst 5¥4s-_---..- 1 3 Di 25 e | 21% 25 21 18 30 
Caro Clinch & O Ist 30-yr 5s_1938/5 D 1} 86 90 | Cuba RR Ist 50-year beg...1952|J 3) 35% 37!2| 35 357s} 11/) 301g 45 
Ist & con g 6s ser A_Dec 15 ’52|J D 3}} 85 94 1st ret 7 }4s series A__..-- J D) 3612 39%) 414 Mar’32)____|| 35% 41% 
Cart & Ad Ist gu g 48______ 1981|\J D ee Bs oem ee Ist lien & ref 6s ser B____- 1936/3 D| 35 39%) 37 Nov’32/_._.|| 36 38 
Cent Branch U P ist g 49. _1948|---- Se ee 
Central of Ga lst g 5s__Nov 1945|F A -_.-|( 68% 781 | Del & Hudson Ist & ref 48..1943|M N/ 841% Sale |a83 8414) 17)| 76% 87 
Consol gold 5a......___._ 5iIM N 50 | 50 50 21 44 55 30-year conv 5s.....--.. 1935|A O} 89 99 | 91 Feb’32 5i| 821g 91 
Ref & gen 5}4s series B__.1959|A O| 25 32 | 30 Mar’32|__._|| 251g 41 16-year 548--------.--- 1937|M Ni; 95 97 | 95 95 2}; 89 95 
Ref & gen 5s series C____1959/A O| 25 30 | 30 3014 251g 38 | D RR & Bridge Ist gu g 48_.1936|)F A} 89% --..| 90 Oct’31/...-}} -... -.-- 
Chatt Div pur money g 48_1951|3 D| 35 75 | 75 Sept’3l|_._.|] -... ----] Dep & RG Ist consg 4s_...1936)3 J) 59 6214) 60 60 53 
Mac & Nor Div Ist g 58_1946/3 J| 37 697s] 9314 June’31/____]} ---. ---- Consol gold 4s_--.--.-- 1936|3 J| ---- 6312) 621g Mar’32}._..|} 56 70 
Mid Ga & Atl Div pur m §8°47|3 Jj .... --..]102l2 Nov’30}____|] -... -.-.] Den & R G West gen 5s Aug 1955|F Aj 28% Sale | 26 29 25 38 
Mobile Div 1st g 58---__- 1946/3 J 78 | 95 Sept’3i1|/__._|| --.. ----] Ref & impt Ssser 5...Apr1978/A O| 37 Sale | 37 38 | 35)) 36 49% 
Cent New Eng Ist gu 48____1961/3 J| 6753 7214] 70 Mar’32|____j] 62 73 Des M & ¥6 D ist gu és ie ates 1935|3 J} 28 ...-| 8 Feb’32|_._. 8 8 
Cent RR & Bkg of Ga coll 5g 1937|M N| 367, 4473) 40 Mar’32|_.._|| 40 650 Certificates of deposit __..---- 5 3} 2 2212} 4 Feb’32)_... 4 5 
Central of N J gen gold 58...1987|J 43] 8512 9112) 91 9112 897, 98 | Des Plaines Val Ist gen 4}48.1947/|M 8) 25 -...| 99 Nov’30)....)) --.. -... 
Registered.........._- 987\Q J} 84 92 | 90 Mar’32|___.|]| 8712 194 | Det & Mac Ist lien g 4s___-_- 1955|3 D| 31% 34 | 30 Mar’32)/__.. 0 30 
IE Go cccceonocs. 1987|\J 3) _... 90 | 76 Feb’32/_...|| 76 76 OS SE ae ERS 1995}3 D] --.. 35 | 25 Mar’32/....|/]| 25 25 
Cent Pac Ist ref gu g 48___.1949|)F Aj 8112 Sale| 8112 814 76 85 | Detroit River Tunnel 4%s_.1961|M N| 80 Sale | 80 80 80 89 
ee a) eee F A} 7llg ___-| 9614 July’31)____|] ---- -.--]| Dul Missabe & Nor gen 5s _.1941/3 J} 9812 100 | 98!2 Feb’32)....|| 98 9812 
Through Shore I L 1st gu 48 see A O| 72 79%] 723, Mar’32|____|] 72% 7712] Dul & Iron Range Ist 6s....1937|A ©] 97% 9812] 98!2 98l2 9812 
Guaranteed g 5s_..______ 960|F A| 76 Sale| 75% 76 14|| 66 79 | Du! Sou Shore & Atl g 5s ...1937|3 Jj ---- 321g Mar’32}_.._|| 321g 3212 
Charleston & 3°; Ist 5a7 “ieee 53 Ji 95 _.-.]411 Jume’31]____|] -... -.-.] East Ry Minn Nor Div 1st 4s‘48)/A O| 68 -...| 97% July’31/..--// -.-. -..-. 
Ches & Ohio 1stcon g 5s__..1939|M N| 10012 Sale {10012 10012) 9 1 East T Va & Ga Div Ist 58..1956,M N| 80 95 | 84 841g 80 8 
a Me I MN/ _.- _.-|10314 Nov’31|____|| --.. ---- ] Elgin Joliet & East lst g 56..1941/M N| 90 10312) 91 Mar’32/....|| 84% 91 
General gold 4}4s......._ 1992|M 8S! 89ig Sale | 88i2 8914 85 93lg 1 BOF ucce “We WO GRC Riickccll sces ance 
Sf: RRM oe M S|} 80!g ___.| 83 Feb’32/_.__|] 83 83 3 J| 67 Sale| 67 67 1l}} 64 751) 
Ref & impt 4}4s.-...___- 1993/|A ©] 82 8314] 8214 8314] 14]) 77 85 3 Jj 63 85 | 66l2¢ Feb’32/____|| 6612 6612 
Ref & impt 4}4s ser B___.1995|3 J} 8314 Sale 1 16|| 751g 8614 5 Jj} 65l!2 Sale| 5112 56 47 63% 
Craig Valley lst 58..May 1940/J J} 70 9912] 99% Feb’32/_...|| 99% 99% BS Fl aces ‘aacel a Men 58 
Potts Creek Branch Ist 48_1946/J 3] .... 87 | 945g Aug’31/_.._|] ---. ---- F Al 9912 Sale | 991g 991g 991g 901s 
R & A Div Ist con g 48.._1989/3 J} 8012 95 | 80 Mar’32/__..|| 756 8lle AO} 45 Sale| 45 46 7\| 38 6119) 
2d congo! gold 48. __.._ 3 3} 70 80 | 79 Mar’32/....|] 79 A Ol 4444 47 | 4412 465 5|| 37 lg 
Warm Spring V ist g 56..1941|\M 8} 85 SOite Dar EN ut cane voce A Ol 41 52 | 67!2 Aug’31/_.../] --.. -..- 
Chic & Alton RR ref g 38_.1949/A ©] 45!g 4612} 46 Mar’32/....|| 40 MN] 37 Sale| 37 39 97|| 36 40% 
Cttf dep stpd Apr 1 1931 int-..|----| ---. -.-.| 45 Mar’32/....|| @0 47% A O| 371g Sale | 371 3912) 47|) 35 49 
Ratiway first lien 3}48....1950|J J} .... -...| 79% Dec’31/_...|} -.-. -.-- J 3| 8814 Sale| 884 88% 1}} 86 9 
J Si 85% 95% 85 Feb’32/.... 75% 86 
7 Cash sale. «a Deferred delivery. | 
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Weeks . BONDS 3 Price Week’ 
cck's 
2 pene or I N. Y. STOCK EXCHANGE, Hh Thursday, Range or _— 
Last Sale. Week Ended Mar. 25. Sal Mar.24. | Last sale Jen. 1. 
Low  Htgh\ No. Bta Low 
i ;: 83 Jan’32).._. Mex Internat 1st 4s asstd...1977 Sane Fr 21, ae). Htoh 
34 951g Suly’31|-~— Mich Cent—-Mich Air L 46..1940/3 J| 70% --""| 98° Aaug’3i neal 
+D id _—- wince Jack Lans & Sag 3}48....1951|M 60 __--| 79 May’26 cond 
2D 55 5 5 Ist gold 33}48............ 1952 70% 82 |75 Feb’32 7 
Sig sr 3 Ret & impt 434s ser C___.1979/3 ---- 90 |95 Oct’31 
MN mY Mar’32}_._. Mid of N J ist ext 5a...... A 67%| 72 Sept’31 cose 
+ Loe 1 Mil & Nor Ist ext 4348 (1880)1934/3 D} __.. 90 | 75 Jan’32|\_~~~ 7s" 
33 6 2 pee 10 8 Cons ext 434s (1884) 3 ---- 98 | 711g Mar’32|____ 71lg 
IoD 82 Mar32\~~~ Mil Spar & N W ist gu 48 m 55 6912] 28° Nov’31\____ 
10 ---- Milw & State Line Ist 3348.1941/J ---- 914] 90 Apr2si__~~ mee 
ry = — tapi 96 | Minn & St Louis Ist cons M 2ig 5 212 219) j “5 
ig 14 Mar’32|___- 65 | Ctfs of deposit... .--.... M 3 10 | 5 Marsai__ rt 
wear Ge lst & refunding gold al 2 213) 2 Mar’32|___~ 21, 
a 45 Nov’31 Ret & ext 50-yr 5s ser Q 7g 77% 5 Mar’32 Kis 8 
A 45 Nov'gl}....|) --.. -.--| | Certificates of deposit QF. 14°| 5 Mar32 4 
5D oo ee 63 63 |MStP4&8SM cong 4s J 5 Sale 47 | 39 a50 
33 00 Mar 1 as an” ist cons 5e_.-........... J 25 3212] 311g 3i1le 39 
Ao 9712 9812] 89 “Dat “09 peggy ed. a H 31 gale” - Sit 
Ma . 9515 Moet 49|| 871g a071, peta TE Sutavwad "7 a20 Sale a20 32 31 | 
ih hiked ame ser B__--__. 60 64 | 61 
ee es ; - O79 Oca, 7] 9% Ist Chicago Term sf 4s...1941|MN| 76 ____| 955, pevsol... hens 
34 80ig 82 | 13/1 79 85 Central 1st 68..1949|J 
-- 72 8212! 76 Jan’32|____ 
in 3 y os ‘i Ss ° 7|| 73 85 | Mo-Ili RR Ist Se ser 3 25 30/132 Mar’32 3 
33 Ha ----|| 71% 7812] Mo Kan & Tex ist gold 4s__ J 73% Sale | 7212 74 | 21 80 
Salad a4 67, $8 17|| 6514 73% | Mo-K-T RR pr ilen 5s ser A_1962|3 6712 Sale| 6712 69 79 
Feb S78 a avai 17|| 64 7412] 40-year 4s series B r) 6312 Sale | 63 63% 68 
Debentures ctfs B......--... F & tents es oo) eee 4 67 Sale | 67 67 6912 
Greenbrier Ry ist gu 4s-...1940|M N 95% Mar’31\_ ~~~ Mo Pac lat & rat ben ea) fiz Sale| 4412 50 60 
Gulf Mob & Nor ist 6348.-1950|A © 46% 46%|" 3] “43° GO| Gomes tenn nr A---1908/ Al 4612 Sale| 461, 48 631g 
lst M 6e series C_.....-- AO 497, Mar’32 30 «BO inauthuuns bd 2844 Sale| 281g 31% 27 4113 
Guit & 8 I Ist ret & ter be. Feb '52| 3 38. Feb’32|--"l] 25 38 | iste putes F Mm S| 4412 Sale| 4412 4712 60 
Hocking Val Ist cons g 4448.1999|3 J 85% Feb’32|~~~~ 8615 ref g 56 ser G M 45le Sale| 4512 47 “4 86660 
Registered _............- 1999|3 J 10012 Apr’3l|_~~~ Conv gold 5 }4s_---....-. mM 3012 Sale | 2914 3.2% 46's 
Housatonic Ry cons g 6s_-..1937|M 88 a8 |"“ill “70° Ge"| inarttomr er 4 eo fy 47 60 
L aT C let g 5s int guar. --1987/3 3 82 Mar’32 e801, 82 ref Se ser I......... 1981) F 45 Sale| 45 4712 60 
ee ea W Tec een 87% Mar’32|___"|| 87% 87% | Mo Pac 34 7s ext at 4% July 1938|M 
, ‘nilgiiew per 53 96 1 , 
Houston E & W Tex let ¢ 5¢-1933,M N o4% Jan’32}-——-l| Bate 94% Mob & Bir prior len gfe---1945|3, 3| G0 98 05° Aug’si|-~2- onl 
Hud & Manhat lst be sor A-1957 F A 8312 85 | 231 go 89 3 4) -;-- 90197 Sepv3il--7- cone 
Adjustment income 5s Feb 1957,A O 61 62%) 62) 63 64 30 80 69 Nov’31]"_~~ onal 
Iinols Central 1st gold 48_..1951/3 J M a |S Sz ---- ae. 
= 8212 Feb’ ay’ ---- 
ER Adaetiininnac “1961/3 J 70” Dersil---]| © @% a sl “157 eiAls) 95t2 Sept31 este 
iniitinremeniandewainia 1 31] ~~ Fa ¢ 
Extended ist gold-834s..-1951/A O Bost ues cone iM $| 181g 2214) 1812 2212 28 
lst gold e sterling... .-.. 1m 73 May’30|___~ ee atiM S| 68 75%! 72 Feb'32|____ 75% 
Collateral trust gold 4s. ..1952|/A O 524, 524)" ig y a6 met me Oy eee ; 4} 861g 96% 10114 Nov’31|___~ onal 
lst refunding 4s......... MN 5A 5412] 10 Morris & Eanex 1st gu 83ia. 3} .... 95 | 99 Jan’32|____ 90 
Purchased lines 3}4s_---- 33 8412 July’31 1st 7, Bi 73% 96 | 73% Mar’32|-~~~ 73% 
Collateral trust 4s...1953|M N 4llg 45%| “oil “30 ‘Boml Gonaer Mékaae nh” oe ---- 94 | 86 Feb’32]____ 86 
iepear snoured Gite a. i00ls 3 . 2 aaa 55M) 79% 90 | 78 Feb’32\- 79 
aie as 4 a on Nash Chatt & St L4sser A-.1978/F Al 55 7212! 7012 Mar’32 70% 
eg Lge fee ay Jo. * mar'aa| 14 ee 9 1S ong Os... F Al 8712 96 | 99° Dec’3i|_-~~ 70% 
tehtield Div 1st gold 36.19513 J 70 Sept’31|_~~~ ae Ry of Bias fo 5... --.118 Juiy'ael--- Seal 
Louisv Div & Term g 3 33 55 Mar'32\-~~"ll “za” ‘gg7 | Paly__1014 coupon on--...... J 3 --.. ----| 18% July’28|-~>~ eis. 
Omaha Div ist gold 38_..1951)F A 65 Oct’31| ~~~ oO lig ----| 2 Jan’32}____ 
Louls Div & Term g 38.1951)3 J 721g Sept’31|__ ~~ w--> ----] 12% July’31)____ oneal 
Gold 3%s-..--......-- 1s 3 57. Jan’32|~~~ Nat oa 6 ls 15g Jan’32]____ 
Springfield Div ist g 3348_1951|3 J 85 Sept’31|"~~~ --c- ----| 3512 July’28}___— aa 
Western Lines lst g 48_..-1951|F A 60 Dee’3il-~~~ ~ “= 61% 1%, Mar’32|____ 
Registered.........-.--.-. FA 90g July’3i|- 7-7) “77> = oooe | cee @...--.--.--. O} ---- *--.-| 22 apr’28}777> ae 
111 Cent and Chic 8t L & N O— rex Naugatuck RR sa te J 1 dere... 
Joint 1st ret 5e series A-..1963|J D 39 41%] 58 Men'E ist € Ni} 61's 75 | 66 Dec’31|____ pm é 
i beeua Weavis ciia-1sig 8 $ ya) anata te HBAS SES f'Q0 epee Soe 
est Ist ext AO fou le em Ot O.-----..-- pt’3i|____ acl 
Ind Ill & Iowa 1st g 48..-... 3 3 Otte angesil7-- N J Junc RR guar 1st 4s----1986)F A} --. ____| 92 Nov’30|___- ame 
& Louisville ist gu 48_..1 Jj J 45 Mar’32 cece oo NE 1st ref & impt 434s A’52) 5 J 40 5673 567g Jan’32 Pita 567 
Ind Union Ry gen 56 ser A_-1965)3 J 98 Nov’3il~~~ N 3} 65 75 165 Mar’32|"_—~ 66 
& ret 58 series B.---- 3 J ----|1031g Oct’31| ~~~ O} -.-. 39 | 39% Jan’32 307% 
Int & Grt Nor 1st 68 ser A_-1952|3 J 44 44 \""ill “a” egp7) | (2at Sa Settee B----------- QO} a32 Sale | 32 41 
Adjustment 6s ser A_July 1952| A O 14 DMarss| i 34 98 | tedteaamteaah Al 3012 3412) 3112 32 397% 
1st 66 series B__......._- Is 32 lal ae ot ow ate eee D-------- Al 32 3512] 31% 31% 44% 
1st g _ pibnericlesTnsliste J 3 32 32 5 ao ee eee O} 33 3412) 3412 3514 45 
int Rys Cent Amer ist 5s_-1972|M N 285, 321 6 " J} 81 89 | 8212 Feb’32|____ 8212 
Jet coll tr 6% notes......- 941|M N eke ge ©} 77 97%) 9412 Jan’32|_ 0413 
loun Contd latunil is.--"iteals a a - e N ¥ Cent RR conv deb Gs..-1935/M N 89% Sale | s9% 91 92 
tes Se ’ veel Oe NE OS OE OS Shoococece 4 1 
Ut Sree facnnnen i068 ames Bh mipsel po PO iy 
James Frank & Clear bal , Ref series AO} 6914 Sale | 691 721 78% 
Kal AOE lm ene bene inosl - 7 Mar’32|.--- NY Cent & Hud Riv M8§s1997/J J) 75° Sale| 74‘ 75° 78 
Kan & M ist gu g 46_._.__- AO 83 Sept’31|"~~~ pe wy we J 5} 65% 70%) 6712 Mar’32|____ 6812 
K C Ft 8 & M Ry ref g 48___1936/A O 53%, 54 | "ia pe genay Ly Sg are MN} 90 Sale| 8912 90 9212 
Kan City Sou Ist g iw AO 63 76412] 6 year ture 46..... 3 J} 80 8212) goie Mar’32]____ 82 
Ret & tmpt Se_---- A 1950/5 J 65% 6612] 13 ee oe F A 68 my 7 ON vat ne: 
Kansas City Term ---1960i\5 J’ 841, 85 | R4ie BR !§ toll en ae ar o } mower ennce 5 Nov’ Pe aa 
Kentucky Central oat 0.9 :] 4 aan ™ 3 19 Mich Cent coll gold 3 }4s- .1998 e A 66 70. 6912 Mar’32 aoe 70 
” eee eee Oe 8 ec ww ww eoeccose ---- 2) 1 
— —~ son san er ¢ . sent salad N Y¥ Chic & St L ist g 48---1937|A ©, 78 84 | 80° Mar’32)__~~ a” 
Plain ....---..--------- 1961/5 J 89 Apr’30|____ 6% gold notes........_. rn $ “61 Sale o— ae ~s== 7a 
ee ae 4 4 
Lake Erie & West lst g Ss..1987|3 J ante Sheela Refunding 5348 series A_-1974/A 35 Sale| 331, 3712 46i 
el a ai te 194115 Ji 69 Mar’32]). ~~ Ref 4}48 C..-..... 8|M 3312 Sale | 3312 3612 40 
Lake & Mich So g 3}48..1997/3 D 7514 Mar’32 pone N Y Connect Ist gu 4}4s A- F A 90 is active 88 Mar’3 Ta 88 
sila seepage 3D 72° Nov’31l-~~~ ist guar 5 series B-- --_- F Al 90% 97 | 93 Mar’32/__ 93 
Leh V FA 90 Jan’32|""~~ N Y & Erie lst ext gold 48..1947|1M1 Ni 85 -__..| 81 Dee’31 aps. pecele 
koh Vol ¥ ist ons 2368.-1 33 74 84 | "5 3d ext gold 4}4s......... La 72 ...-1100 Sept’31|_ ptt 
Lehigh 0 Ga 6 S..000e fe So Sli) 9 N Y & Greenw L gug MN; 40 75121 98% Nov’31|____ eA 
General cons 4348 MN 55 a ee N Y & Hariem gold 3 MN! 731 77 | 77 Mar’32\___~ 77 
Gen cons 5s_......._.._. MN 62 65 3 N Y¥ Lack & W ref 4 MN 72 ----| 75 Feb'32 75 
Leh V Term Ry ist gu g 58..1941|A © 90 Mar’32 N Y & Jersey 1st 5s-....-.-. FA! .... -...1100 Deec’31|__~~ otal 
Lehigh & N Y Ist 5|M §| 9514 Aug’31\_~~~ N Y & Long Branch M 60ig ----| 8412 Dec’31|_ ~~~ pate 
Lex & East lst iA O 7914 Feb'32\"77~ N Y &N E Bost Term 4s_..1939|A 791g _---| 9512 July’29}_ pas: 
Little Miami gen 4 series A_ MN 91M 31/7777 NYNH&H12-c deb 4s__..1947|m 65 74 169 Mar’32}____ 69 
Long Dock consol 351A O 31100 2 Mor33 ---- Non-conv debenture 3 }s- M 70 | 60 63 63 
cami Non-conv debenture 3 }4s- A 53% 7434) 58 Mar’32|____ 61 
Genera! gold 4s 3815 D 1 Non-conv debenture 48...1955)3 5} 62 Sale| 61 66%, 66% 
DT ndeteneanean 3D 98 Feb'32 Non-cony debenture MN] 60 80 | 64 65 68 
Unified gold 4s mM 8 80 Mar’32\-7"~ Conv debenture 3}48....1956)3 J) 5253 81 | 58 Mar’32|____ 68 
20-year pm deb ta mn 94% 94M! Oegistered ---c-=-2=-- 8 Pepa! Be Ee os 
year m a ff oo. £e 6 woe ee sae yg oy 
Guar d d 4s 4 * 4 ae ---- Collateral trust 6s....... A 93 Bale} 931, 94 br 
Nor 8h B ist con gu aJ 9914 Mar’32 ture 4s8.......---. mM 5212 57 | 56 57 59 
Louisiana & Ark Ist 56 3 3 44° whe ---- lst & ref 434s ser of 1927_.1967|J DO} 7112 Sale| 71 7112 77 
Louis & Jeft Bdge Co gd g M8 75 Feb'32 Hariem R& Pt Ches ist 4s 1 MN;| 83 Sale| 83 83 83 
Louisville & Nashville 5s_._1937|M N 96 9 | 771 
Unified gold 48 IJ 86 87 2i| N Y O& W ref g 4s June...1992)M 54 Sale| 53 55 55 
Registered atn@enwecesunene . a | 82le Jan’32 12}| 78g 88%] General 4e..---..-.---.- 55|3 Di 44 Sale 42 44 46 
1st refund 5 4s series A___2003|A O ‘i 827 83 1-73 Y Providence & Boston 46 1942/A O} 7912 _...| 96 Mar’31|____ en 
1st & ref 5s series B AO 731, 731 N Y & Putnam Ist con gu 48.1933/A 0} 60 ---| 771g Jan’32}]____ 77g 
lst & ref 434s series C----2003|A O 3° wi s NY & West Ist ref 58..1937;5 J) 4012 43 | 40 Mar’32|__~~ 54 
10-77 see g Se AO 95 Dee'3l 2 gold 4}48---.-.-.---. F Al .... 70 | 75 Mar’30}____ peeRS 
Paducah & M BF A 8014 Mar’32|-77~ | Waser PA 25 37 | 38 Mar’32/____ 30% 
8t Louis Div 2d gold 301M a543 a54%\" "77 lst gold 5s..... N} 60 98 | 9212 Feb’32)_ 921, 
Mob & Montg Ist g 4346..1945|M § si poral N Y WChes & B lat ser14348'46|J 3} 58's 6212 5812 5Sle €2 
pop ae ts Reval Recent geet te agnie gl 1 Sue Gut 1079) sal Seu aps 
4s_-195: sore - 
MN 81 Mar’32/____ Norfolk & South 1st gold 5s. MN} 40 46 | 50 Feb’32 Fp 
Mahon Coal RR 33 100 Sept’31 Nort & West RR imptéext 6s F Aj 10212 102%4)10212 Mar’32 10212 
Manila RR (South Lines) 48_1939|M N 64 Fep'32\7777 New River ist gold 6s....1932\A O| 99% 101141001, 100% bth 
I Og 50\M N 52 Feb’32|"7~~ N & W Ry Ist cons g 4s--. AQ 87 8912) 89 8912 9212 
Manivobe 8 W Golonisa'a 66 193414 D 96 Dee'ai|--~ Divi ist lien & gong 4a--1044|9 | “Oi” Sale| 91° “or 2 
Man s..194115 sail °°? -- e 
s z S7tz_Aug’311--_- Pocah C & C joint 48....1941'J D! 91l2 94 | 91 92 oan 





r Cash sale. a@ Deferred delivery. 
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BONDS Price Week's . Range BONDS 3 Price Week's 
N. ¥. STOCK EXCHANGE. Thursday, | Range or i Since | N. ¥. STOCK EXCHANGE | §8| rnureday, | Rance or 
eek Ended Mar. 25. Mar. 24. | Last Sale Jan. 1. Week Ended Mar. 25. Sa] Mar. 24, | Last Sale. 
AskiLow High) No.\\Low High Bta Ask| Low High 
North Cent gen & ret &8 A_.1974 ---- 105 |107 Nov’30|....|| .... .... | Seaboard All Fla lstgu6sA.1935iF A) 2%, 273) 2% Marae 

Gen & ref 44s ser A_...- cxem MLR WE call, dasa caer Certificates of deposit... -- Ee ee Re 21g Mar’32 
North Obio lst guar g 5s. ..1945 ---- 55 | 78% Oct’3l1j_.../} .... .--.] Series B.........--.--... 1935) F 5g 3 25g Feb’32 
North Pacific prior lien 48.1997 8% Sale 7 Certificates of deposit... ----| 11g 219] 219 Feb’32 

BES Sg A AS, ---- ----| 751g Mar’32/_._.|] 73ig 75ig | Seaboard & Roan ist Ssextd 1931)y 3) _... 85 | 9012 Aug’31 

Gen lien ry & 58 5914! 17 Sly 8 & N Ala cons gu g 5s. ..-.- F A} 82 -_...1102 Oct’30 

iekadecin 54ig 5714] 5412 Feb’32)_..- SAig 5412 Gen cons guar 50-yr 58---1963)4 ©} 801, 85 |100 Nov’3l 

Ref & impt 4 }4s series A-.2047 71% 7412! 7412 747% 651g 76 | So Pac coll 4s (Cent Pac coll) ‘49/3 D/) 65 Sale| 65 6612 

Ref. & impt 83 Sale | 83 855s} 22]] 78  Q90l2| 1st 434s (Oregon Lines) A-1977\M 8| 7812 Sale| 784 8012 

Ref & impt 75 78 | 73 73 1] 73 78 20 year conv S8.......-.. 1934/5 D} 85 90 | 8514 Mar’32 

Ref & impt 75 78 | 771g Mar’32|___.|| 70 78 Gold 4}4s.........--.-- 1968iM S|} 66 Sale| 6412 6612 
Nor Pac Term Co Ist 971g ..--|1001g Mar’32|____]] 10012 10012] Gold 434s with war_.-...- 1969|MI N/ 6514 Sale | 64 661g 
Nor Ry of Calif guar 938 061g ...~| O6lg Oct'Sil...1) asec nee) GOE.O)8..22625--- 0008 1981im N Sale | 62 64 
rs Bog L Cham ist gu g 4s... 44 49%) 48 49 49 San Fran Term Ist 48....1950|A 0} 79 Sale| 79 79 

Connecting Ry Ist 4s-- 785g ...-| 97 May’31|_._-|/ .... ..-- | 80 Pag of Cal lst con gu g 56.1937|M N| 98 100 | 99 Jan’32 
Ohio River RR ist g ----| 90 Jan’32/____ 90 So Pac Coast Ist gu g 48....1937 3} 70 -....-| 96 Jan’30 

General gold 5a 783g 90 | 89 Nov’3l)____ So Pac RR Ist ref 4s......- 1955|5 J| 785s Sale | 7812 80 
Oregon RR & Na 85 9634) 85 85 lj} 841g 87 | +1|Registered...........-...-. 3 Jj ---. ----]| 9512 Nov’31 
Ore Short Line ist 943g Sale | 943, 943g 51] 95 Stam 1955/5 Jj .... ----| 9212 May’30 

Guar stpd cons 971g 100 | 9612 Mar’32/____ Southern 1994/3 J} 80 Sale| 80 80 
Oregon-Wash lst 79%, Sale |a7814 83 37|| 72 83 | _ Registered...........-.... J J} ---- ----]104 July’3l 

Devel & 1956;A O| 3814 Sale | 38 40 
Pacific Coast Co 1814 20 | 191g Mar’32}____ Devel & 1956;A O| 49 Sale| 49 53 
Pac RE of Mo Ist ext 87 90 | 90 Mar’32}/____ Devel & 1956;A Oj} 51 Sale| 50 5A4l2 

24 extended gold 86 94 193 Mar’32}____ Mem Div Ist g 1996/3 3} _... 95 | 93 Nov’3l1 
Paducah & Ills lst : 803g 95 | 951g Jan’32)____ St Louis Div ist 1951)5 Jj ..-. 70 | 6314 Feb’32 
Paris-Lyons-Med RR ext 68.1968 99%, Sale | 9934 100%] 49 East Tenn reorg lien g 58.1938)M $ 77 |101 Sept’31 

Sinking fund 1958 103 Sale {102% 10312) 38 Mob & O} 938\M S| 3914 4434) 4114 Mar’32 
Paris-Orleans 1968 961g Sale | 95ig 97 41|| 881g Spokane 68..1955\3 3 le 5 
Paulista Ry lst & refs f 7s- 51 67 | 6212 6212) 7 65 | Staten Island 6..-1943)3 Dj} _... ----| 87 Oct’30}___. 

Pa Ohio & Det ist & ref 751g 7978) 75ig 76 5 Sunbury & Lewiston Ist 48..1936)J J) .... ----| 9714 Nov’31]___-|] .... 
Pennsylvania : 891g 9314] 895g Mar’32/____ 92 

Consol gold 4s 90 Sale | 90 90 Fenn Cent Ist 6s A or B-...1947|A O} 30  347%/ 34 34 1||} 24% 

& steri sptd 887s] 89 89 4 Term Assen of 8t L ist g Le A QO| 92 Sale | 92 92 17}| - 

Conso! sinking 97 Sale | 961 97 24 1st cons gold Se......... 1944/F Aj _... 96 | 9312 9312 ll} 9312 

General 4}4s series 81lg Sale | 8012 8112) 22 bon eg AF a Li snaniieenaieh 3 Jj} 75 Sale | 7312 76 23 71 79 

General 5e 8712 8812] 871 88121 8 Texarkana & Ft 8 Ist 54s A 1 F A} 70 74173 Mar’32}_.__i| 63%g 74 

15-year secured 10014 Sale | 997g 10012) 48 Tex & N O Con gold Ss....1943)3 3} 65 90 |10012 Nov’31}_._-]] _... —... 

be eee danske mepscutaheaarl ---- ----| 83% Mar’32)___- Texas & Pac Ist gold 5s...-2000/3 D} 90 Sale| 90 90 1|| 87% 92 
84 85 | 83ig 847g 8 2d inc 5e(Mar’28 cpon)Dec2000| Mar| 37% ...-| 95 Mar’29}_.../] _...  ... 
Deb g 4}4s----...------ 67 Sale| 6612 68121 54 Gen & ref 5s series B---.- 1977\A O| 64 ie! 64 6512} 1)! 621g 
4a 721g 73%) 75 76 7 Gen & ref 5e series C..... 1979 A O| 6712 Sale 6712 6712} 4) 61lg 7012 
Pa Co gu 3s cane weank Be 2A Bh anme Gen & ref 5s series D.-..-- 1980,3 Di 64 Sale 6612 5}, 621g 70! 

Guar 3} coll ---- ----| 81 Feb’32)___- Tex Pac-Mo Pac Ter 5}48.-1964|M $/ -... 92 2 8912 

Guar 3 és trust --- 87 | 85%, Jan’32)___. Tol & Ohio Cent ist gu 5s..1 3} 7614 82 | 92% Jan’32/____ 92% 02% 

Guar 3 Ks trust 731g 78 | 7 6 Western Div ist g 5s....- 1 A Oj -.-- 96 | 96 Mar’32/__.-j]} 96 96 

Guar 4s ser E trust 78 ---| 78 Mar’32}____ Gen gold 5s...........-. 1 3 Dj .--- 94 | 95 Sept’3l]_..-]] _...  .... 

Secured gold 4%s 751g 78 75 7753| 33 Tol 8t L & W 50-yr g 48....1950)A O} 55% 70 Te. NOC Ree ovall ie cube 
Peoria & Eastern ist cons 48.1940) 2 52 Mar’32}____ Tol W V & Ogu 4}4s cer B..1933/J J) -.-- ----}1001g Oct’30}_---]} 2 J... 

Income 4s_..._..- pril 27% 612] 73, Dec’31/____ lst guar 4s series C...... 1 mG 70 | covet OOlg ASPET. .3ci cons. cade 
Peoria & Pekin Un ist 5s-_- 2 7514 75%) 2 Toronto Ham & Buff Ist g 46 1946/3 D| 64 ----] 88 Dec’3i]___-]] ~~-2 loll 
Pere Marquette lst ser A 60 Sale | 57 61%; 23 Ulster & Del ist 5s...-...-.- 1928) 

ist 4s series B.......-... 53% 55 | 5312 Mar’32!____ Ctfs dep stpd as to Dec 1930 

1st g 434s series 51 53 2 int and $570 ret of prin...-.-|_.-- ---- ----| 7412 Feb’32]__..|| 70 7712 
Phila Balt & 917% Sale | 90 917%} 10 1st g4s....-... 1952/A O| 415g -.--]| 48 Feb’32/____ 48 481, 

General 5s ---- 9812]10812 Sept’31|___- Union Pac Ist RR & Id gr 48.1947|3 3) 9212 Sale} 9112 93 66|| 867% 937, 

Gen’! g 44s ser 78 .---| 77 Jan’32}__..|| 77 80%]  Registered..........-...-.- J J} 8614 90 | 91 Mar’32]____|| 891g 91 
Philippine R: 18 19%] 1814 = 18%4 1st len & ref 4a... .. June 2008|M $| 82 Sale ja8li2 83 | 14/1 74 84 
Pine Creek _.-- 100 {100 Feb’32/_.__|| 100 100 Gold 4}s............-.- 1967|J J} 8lis 87 | 85 Mar’32/____|| 76 87le 
PCC&s&tL 234 9614] 9512 Mar’32|__._ Ig 96 1st lien & ref Se.....June 2008|M 8} 99 Sale| 99 99 2 96 4699 

Series B 4 923g 96 | 967, 9678 1 92 40-year gold 48. ......... 1968|3 Dj 7614 79 | 761, 78 32 71 80 

Beries C 4 94 _...] 94 94 94 |UNJRR & Can gen 48_..1944|M 8} 90s ----| 90 Feb’32}___. 90 93l, 

Series D 48 861g _---] 871g Mar’32/___. Utah & Nor ist ext 4s__.... LO 2 eas me | peek 

feries E 4 77 .---| 95 Mar’30)____ Vandalia cons g 4s series A-.1955)F Aj 80% ----| 953g June’31]_-__]) 20. lll 

Beries F 4s 801g ...-| 98 Sept’31j___- Cons s f 4s series B__.... 1957|M Ni 80% ----}| 9312 Sept’31]_---]} .... J... 

Series G 4s 811g ..--] 8314 Mar’32}____ Vera Crus & P asst 4%s...1933/3 J h Sage 2a Wes ews ly 1 

Series H cons guar 78 ...-| 9712 Sept’31|____ Vv Midland gen 66...1936|M N 11g 2%) 95 Mar’32/____|| 90 95 

Series I cons guar OO. etenk Ae Bee Siinesa Va & Southw’n ist gu 5e...2003)3 J} 82 92 | 80 Feb’32}_.__ 80 80 

Series J cons guar 93 ..--| 89 Mar’32)_.__ 1st cons 50-year 5e....... 1958\A O| 50 79 | 3912 41 35 45 

General M 5s series A_.__ 8612 90 | 865g 8653 lj} 84 Virginia Ry let 5s series A..1962|\M N| 8812 Sale | 87 89 37|)| 81 91 

Gen mtge guar 5s ser B.- — = = bs lst M 434s series B...... 1962|M Nj 73 8712} 70 Jan’32}___- 70 75 

Gen 4s 
Pitts McK ---- 100%|100!g Mar’32}____ Wabash RR Ist gold 56....1939|M N| 7312 Sale , 73 73%) 8] 65 79 

2a 68 95 100 {100 Mar’32)____ 2d gold 68........-....-. 1939\|F A} 55 59 | 57 Mar’32]____ 43 69 
Pusha L 98 ...-| 99 Oct’31|___- Deb 6s series B registered.1939|J J| -..- ----| 981s May’29|___-|| _... _--- 

1st consol 75 .---|10014 Aug’28!____ Ist lien 50-year g term 48.1954|3 Jj ---- 75 | 87 July’31}_---]} _-.. -..- 
Pitts Va & ere FO ee ee a Det & Chic ext Ist 56....1941)J J3| 72 80 | 73 Feb’32]_.__|| 721g 73 
Pitts & W Va 1 531g 60 | 54 54 1 Des Moines Div ist g 48.1939|) J| 32 55 | 32 Feb’32/___.|| 30 46 

lst M 4s 53 92 155 Feb’32!____|]} 47 63%] Omaha Div Ist g 3is...1941)A 0] 32 59 | 79 Aug’3ii____}}) _.. LLL 

lst M 4s 960 53 Sale | 53 55 5i} 45 66% Tol & Chic Div g 4s. ._... 1941\M 8} 4612 70 | 50 Feb’32]____|] 50 
Pitts Y & Ash Ist 4s s 821g ..--| 9514 Sept’31)____]} .... ....] Wabash Ry ref & gen 5448 A_1975|M S| 101g Sale | 10 10%} 1411 10 19 

lst gen 5a series 90 ----| 9912 Oct’31}__.-]] _... ...-] Ref & gen 5s(Feb’32 coup)B ’'76/F Aj 91s 14 | 10 Mar’32)____ 914 19 

1st gen 5s series C Ds | ccied nt ce. wud akties cates Ref & gen 434s series C...1978|A 0] 812 Sale| 812 953} 12 812 161g 
Providence Secur Be wacnech TO UE el emilee ke Ref & gen 5e series D_...1980)/A O} 9 912] 9 9 4 814 161, 
Providence Term 793g 85 | 7412 Mar’3l}___- 741g 7412] Warren lst ref gu g 3s-_-_. &. PRG &: ae, al) Se Boe. 

Washington Cent Ist gold 48.1948/Q Mj 56 86 | 56 Mar’32}____ 56 
Reading Co Jersey Cen coll 48 °51\/A _.-. 73 | 75 Mar’32\___.l1| 75 79 § Wash Term Ist gu 3}48....1945|F Aj 78'4 85 | 82 ‘Feb’32]/____|| 82 821, 

Gen & ref 4}4s series A_-_ 80 | 79 8014) 10]} 70 Bile lst 40-year guar 48. ....- SIF Al 85 ----] 835g Mar’32]____|] 835, 

Gen & ref 4s 68 8014] 81 81 21] 76 Western Maryland Ist 48...1952/A QO} 5712 Sale | 5612 58 27|| 48 62 
Rensselaer SE. connkeee. 2nd suse ake lst & ref 54s series A....1977|J J} 61 617%} 61ig 62 14 4 86063 
Rich & Mech Ist g _..- 72 * 7912 Sept’30}__.."| _...  ....] West N Y & Pa ist g 5e..--1 3 J 98 Sale ja971, 98 3| @1tg 98 
Richm Term R 90 9612 9612 Mar’32|__..| 93 9612] Gen gold 4s_._.......... AO 7914 8014) 7912 7912 31 77 Qilg 
Rio Grande Junc Ist _.-- 93 | 85 Sept’31]____\} ....  --..] Western Pac Ist 5e ser A_..1946/M 8) 4113 Sale | 41 421i, 15), 28 49 
Rio Grande Sou Ist cae ae 214 Jume’31)___-}] .... .-..] West Shore Ist 4s guar__.__ 2361|3 Jj 70% 7112] 7014 7112} 26)) 68 78 

Guar 4s (Jan 1 anom gepek: 1 Belews dh maw: dake i oatecieesed 2361\3 J| 66 Sale| 66 7014) =4i| 681g 74 
Rio Grande W 72 74 | 72 72 3|| 6614 75 | Wheel & L E ref 440 ser A_1966|M $| 50 80 | 601, Mar’32]--__|] 60% r61%4 

1st con & col 52 55 | 55 55 1) 4 56 Refunding 5s series B_...1966|M $| 58 ----| 9812 Aug’3l/--_-|) 0. LL. 
RI Ark & Louis Ist 4s___1 55 Sale| 55 60 6}| 46% 70 RR ist consol 4s........ 1949|M $| 6814 70 | 62% 70 16|| 69% 70 
Rut-Canada Ist gu g 4s..... 30 49 | 39 Jan’32}_._. 39 | Wik & East Ist gu g 56....1942|3 D| 22!2 25 | 25 2512} 2]| 201g 
Rutiand 1st con 4s_...._. 1 4112 6414| 47 Feb’32|____|] 47 47 | Will &8 F Ist gold 5s_....- 8 ee me eee taegene 

Winston-Salem 8 B ist 48..1960/J J) 79 85 | 80 80 10 80 
St Jos & Grand Isl 1st 4s_...1 78 84 | 84 84 1|| 61 84 | Wis Cent 50-yr ist gen 48..1949|J 3) 33 Sale | 33 3512] 23]] 251g 40lg 
St Lawr & Adr ist g 5e...-- 1 _--- ----| 95 Apr’3l]_.--]] .... ....] Sup & Dul div & term ist 4s'36|M Nj 31 33%) 34 Mar’32).-_.|| 24 

2d gold 68_............. 1 40 8912] 897%, Feb’32|____|| 80% 89% | Wor & Conn East Ist 4}4s..1943|)3 Jj 63% SStg Geer Sit... wane caee 
St Louis Iron Mt & Southern— 

Riv & G Div ist g 48.___- 1 69 Sale | 69 71 84|} 65 83ig INDUSTRIALS 
St L-San Fran pr lien 48 A__1 2414 Sale | 24 27 162 23%, 34 | Abitibi Pow & Pap ist 56..1953)53 D| 36%, Sale | 36 38 112 281g 41 

Con M 434s series A.-..- 1 19 Sale| 19 21 | 2121] 16 26%] Abraham & Straus deb 5}4s_1943 

Mestetete8 .-.ccocceccoeees onan conch G89 ANGELL... case. ciaell STM GUMNREEE cc occcoccscce A ©} 8112 831g} 8012 81 6|| 758, 

Prior lien 5s series B__.-- 1 3} 3014 Sale | 30 31 22 2014 42 | Adams Express coll tr g 48..1948|M 8 5 6712) 64 66 15 64 70 
St L Peor & N W Ist gu 68__1 3} ---- 97 |105 Aug’31/___-|] _...  ....] Adriatic Elec Co ext! 7s_...1952)A O| 80 Sale| 80 8212} 10)] 72 82le2 
St LS W Ist g 4s bond ctfs_1 Ni 65 Sale| 65 65 1\} 54 69 | Ajax Rubber Ist 15-yref8e.1926|J D 21g 10 5 Jan’32}-.-_. 5 6 

24 g 4s inc bond ctfs Nov 1 Sj 47 Sale | 467, 47 2 43%, 497, | Alaska Gold M deb 668 A_..1925)M1 S| 11, 14 121g Mar’32]_-__ rol 14% 

Consol gold 4s.........- Dj 82% Sale| 81 89 | 349)) 42 89 Conv deb 68 series B.__-- 926\M 8} 1114, 137s] 1212 Mar’32}____ 9 #14 

1st terminal & unifying 56.1 Jj 4614 Sale | 45 48 18|| 271g 65 | Albany Perfor Wrap Pap 661948|A Oj 40 Sale | 40 4014 4|| 40 46l 
St Paul & K C Sh L Ist 4348.1 Aj 52 Sale| 50 52 14|| 421g 60 | Allegany Corp coll tr 66....1044|F Aj 25 Sale | 24 2612] 193} 24 41lg 
St P & Duluth Ist con g 4s__1 TE cacm abeak Ge OOitencdl catev atin Coll & conv Se.........- 9|3 Dj 205 Sale | 20 2312] 43]} 20 40 
St Paul E Gr Trk Ist 4 | Ee et eS. Oe orp ee Coll & conv &s.......-.-. 950;A O}| 20 Sale | 20%, 2312] 136] 15 983 
St Paul Minn & Man con 48.1933|J J) 95% 9712] 96 96 3 941, 97 Allis-Chalmers Mfg deb 5a. .1 MN; 86 Sale| 85 88 16 79 91 

1st consol g 68.....-....- 5| 987% Sale | 997% 10014] 18]| 96 10014] Alpine-Montan Steel ist 7a _1955|M 8} 4712 Sale | 46 50 33)} 40 B5lilg 

6e reduced to gold 44s 3| 97 Sale| 97 977%; 29 94 #9773] Amer Beet Sug conv deb 66.1935)F A| 1912 19%4| 1912 1912 1 1812 22 

Registered............---- D] ---- ----|100 Apr’3l]_-.-j]] _... ....] Ameriean Chain deb 6 f 66.1933;A O]} 7812 Sale | 7812 8114] 41]| 781g B71, 

Mont ext. lst gold 46... .. Di 86 96 | 867, Mar’32)_.-- 84 92 | Am Cyanamid deb 5s...... 1942;|A 0} 78 80 | 78 Mar’32/.._. 69 8=6—80 

Pacific ext gu 48 e 7514 80 | 81 Mar’32/_...|| 70 81 | Am & Foreign Pow deb 54. Od 8714 Sale | 34 39 | 175]| 3212 47 
St Paul Un Dep Ist & ref Jj 97 9812) 97 97 li} 91 99 | Amer Ice sf deb 5e........ 3 Dj 70 Sale| 70 7312} O11 65 75 
SA & Ar Pass Ist gu g 48___- 3 Ji 772 Sale | 7712 7712 3 671g 80l2 Chem conv 56.1 MN] 68%, Sale | 68 70 28 55 = 7012 
Santa Fe Pres & Phen ist 58.1942|M $| ---- 97 | 95 Dec’3l)-..-/) .... ....]| Am Internat Corp conv 5348 1949|3 J) 70 Sale| 70 70 43|\| 68 72% 
Sav Fila & West lst g 6s__-- A O| ---- 10112/71071gSept’31)_.--]] .... -...] Am Mach & Fdy ef 66_.._. 1939|A O} 10312 --.-|103 Mar’32|_-__|| 1021, 103% 

Rs ~Se ies e ieeaar AO} ---- ----|101 Oct’31j...-]/ .... ....] Amer Metal 54% notes...1934)A O| 61 Sale| 61 61ig 9 
Scioto V & N E ist gu g 4s..1989|MN| 81 85 | 8312 Mar’32/...-|| 78%, 84 | Am Nat Gas 6 }4s (with war) 1942/A ©} 213 Sale | a1% 21g 4 lle ¢@ 
Seaboard Air Line Ist g 46_.1950|A O} 16 Sale| 16 16 lj} 16 £265 Certificates of deposit ....___. want cost paeel a Dees. 21g Ble 

Gold 4s stamped........ 1950|\A O} 12 Sale| 12 131g} 24 12 19%] Am Sm & R ist 30-yr Sa serA’*47|A O} 884 88 8934; 7 

Certificates of deposit... .-- AO} 121g 1912] 131g Mar’32|_..-. 13 131g] Amer Sugar Ref 5-yr 66....1937)3 J) 101 Sale {101 102 21 98 105 
Adjustment 56. ...... Oct 1949/F A 1 lig} 1 Feb’32!.... 1 lig] Am Telep & Teleg conv 48..1936/M S| 99 9912'100 100 5 94%, 100 
Refunding 4s. ._...-.---. AQ 4s 5 4% 434 1 21g =45%) 30-year coll tr 56... -1946/J BD) 102 Sale |102 10314] 93)| 975, 1021 

Certificates of deposit... --- oe a 4%; 3 Feb’32/_... 27 35-year e f deb 6s. --1960|5 J| 99% Sale | 997g 10014] 199|| 95%, 1007, 
1st & cons 6s series A-.... 1945|M $| 4% Sale| 4i2 4%) 21 3% 6%) 20-yearsf 5s... ~1943|M WN] 103% Sale {103 1037] 100 105 

Certificates of deposit. .--.-- sae 5 | 4% 412 P| 3 7 Conv deb 4}4s.......... 1939|J J} 10212 Sale |a10212g 10373] 35]| 1001g 107 
Atl & Birm 30 yr lst g 48.41933:M S$ 18 Sale | 18 18 151g 20 35-year eee 1965\F Al 99% Sale | 99% 100%! 196 

r Cash sale. ¢ Due May. & Due August. a Deferred delivery. 
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BONDS = Price Week's ‘ ND = 
Nf. ¥. STOCK EXCHANGE | $€| Thursday, | Range or 3 N. ¥. STOCK EXCHANGE | § 
Week Ended Mar. 25. —O.| Mar. 24. Last Sale. NS 
Bt Ask|Low High| No 
Am Type Found deb 68..--1940|A ©) 8013 84 | 821g Mar’32\_-__- Federal Light & Tr ist 5s...1942/M 8) 
Am Wat Wks & El coll tr 58.1934;A O} 91 93 | 9014 9212) 13 s f Se stamped__..1942|™1 8 
Deb g 66 series A-------- 1975|MN| 79 80 | 80 80!2 9 ™ 3 
Am Writing Paper ist g 68--1947/5 J) 26 2812) 30 Mar’32/_... 30-year deb 6s series B_...1954|J D 
Anglo-Chilean s f deb 78...-1945,M™/ 10 Sale| 10 1012 .1939|3 D 
Antilla (Comp Asuc) 78--1929;3 J 1 16 | 10 Sept’3l}_... 1946/5 J 
Ark & Mem Bridge & Ter 58.1964. Mi 75% 78 | 75% Mar’32)_._. 1941/.M $ 
Armour & Co (Ill) Ist 4%s-.-1939/3 Dj) 7553 76%4) 7412 7614; 59 Framerican Ind Dev 20-yr 7 48'42|5 J 
Armour & Co of Del 5%s8.--1943|3 J| 6814 Sale | 651, 6812) 224 1 MN 
Armstrong Cork conv deb 58 1940;3 D; 57 Sale | 57 58 18 1943/F A 
Associated Oil 6% gold notes 1935|M $| 101ig __--|1011g 101%} 2)| 98 101%] Gas & Elof Berg Coconsg 581949|/5 D 
Atianta Gas L ist 5s.-_----- 1947\3 D 5 99 | 9514 Feb’32}_._- 95 514 | Ge’senkirchen Mining 6s__..1934|M 5 
Ati Gulf & W1S8S Leolltr5s1959\3 J) 40 40!2) 4012 6|| 401g 44 | Gen Amer Investors deb 5s..1952|/F A 
Atlantic Refining deb 5s----1937|J J| 92% Sale | 92% 93 17|| 851g 9314] Gen Baking deb s f 5\4s..-.1940|A O 
Gen Cable ist s 548 A_...1947/J 43 
Baldwin Loco Works ist 58..1940/M N; 100 101 9912 100 7 991, 10112 | Gen Electric deb g 3+4s8__--- 1942\F A 
Baragua (Comp Asuc) 7 348-1937\J 3; 5 15 5 Mar’32/___- 5 712 | Gen Elec (Germany) 7s Jan 15°45|3 J 
Batavian Petr guar deb 48 1942/3 J| a7612 Sale a7612 78 71% 8212] Sf deb 6%s_...._..._.- 1949|5 D 
Belding-Hemingway 6s-.--- 1936|3 J} 88 ....\a90 Feb’32|__._|| 861g 90 20-year s tf deb 6s.......- MN 
Bell Telep of Pa 5e series B..1948/3 J) 10214 Sale |102'4 10314) 17 9847104 | Gen Mot Accept deb 6s__.__- 1937|F A 
lst & ref 5s series C_----- 1960|A ©} 1027, Sale |1025g 103%) 15 98%, 10312¢] Genl Petrol ist s f 58__....- 1940|\F A 
Beneficial Indus Loan deb 68 1946\M S| 78 Sale | 7514 78 25!| 701g 80 {Gen Pub Serv deb 54s_-.--- 1939/5 J 
Berlin City Elec Co deb 6%81951\J D) 34 Sale | 32 3912} 29 3014 4712] Gen Steel Cast 542 with warr'49|\J J 
Deb sinking fund 6 4s----1959|F A) 33 Sale | 32 34 8 30 42 Gen Theatres Equip deb 6s_.1940/A O 
Debenture 68.....------ 1955,;A O} 2812 Sale | 271g 3253) 87|| 25% 37 | Gool Hope Stee’ & Ir sec 78_.1945|A O 
Berlin Elec E! & Underg 6 48 1956/A O Sale | 297, 33 30 24%, 3512] Goodrich (B F) Col st 6+48_.1947|/5 J 
Beth Steel ist & ref 5s guar A ‘42M N) 91% Sale | 91% 951g} 23|} 86 97 Conv deb 6s..........-. 1945|3 D 
80-year p m & impt ef 58.1936,J J) 95% Sale | 9514 9612) 13)) 92% 98 | Goodyear Tire & Rub Ist 56-1957|M N 
Bing & Bing deb 6 4s8------ 1960\M 8} 25 30 | 30 30 1 20 30 | Gotham Silk Hortery deb 6s.1936/J OD 
Botany Cons Mills 648_-.-1924;A O; 12% 15 12% 13 16 10 17% | Gould Coupler ist s f 6s_...1940/F A 
Bowman-Bilt Hotels ist 76-.1934|M 8, 36 44 | 36 38 2 36 50 | Gt Cons El Pow (Japan) 76_.1944|F A 
lst & gens f64s__-----. 1950/5 J 
RB’ way & 7th Ave Ist cons 58.1943/J D 25g 312) 312g Feb’32}___- 3 47s | Guif States Steel deb 54s_..1942/J3 D 
Certificates of deposit........|J D 1 Sale 1 1 1 1 1 
Brooklyn City RR lst 68.--.1941)5 J) 661g 7412) 665 6653 5 6. Hackensack Water Ist 46__.1952/J 
Bklyn Edison Inc gen 5¢ A_.1949|3 J| 103 Sale 103 104g 3 97147105 | Hansa SS Lines 6s with warr_1939)A 
Bklyn-Manh R T sec 6#---- J 3} 8912 Sale | 88 8944) 160}|} 801g 9114] Harpen Mining 6s with stk purch 
Bklyn Qu Co & Sub con gtd 5e'41;,M N 551g 73 5514 Feb’32}___- 55% 58 war for com stock of Am shs ‘49/3 
lst 58 stamped ......-.-.- 1J J} 58 80 | 9012 June’31}__..|} .... ....] Havana Elec consol g 56_...1952/F 
Brooklyr R Tr Ist conv g 48 2 a ees ee See Deb 5548 series of 1926__.1951|/M 
Bklyn Union El Ist g 58....1950|F Ai 76 Sale| 76 78 4 7 Hoe (R) & Co 1st 6348 ser A_1934/A 
bklyn Up Gas Ist cons g 58..1945 MN 104% 105141043, 104% 6} 100 104% | Holland-Amer Line 6s (fiat).1947|M 
1st lien & ret 6a series A__.1947|M N_ 107%g -.--|107 Feb’32,___.|, 107 111 Houston Ot sink fund 544s..1940|M 
Conv deb g 54s.-------- 1936.3 J 140 -..-|147 Feb’32}____|| 147 147 | Hudson Coal ists f 56 ser A_1962)5 
Cony deb 68........--.. ‘JD, 99 Sale | 97% 99 13}} 92 99 | Hudson Co Gas ist g 5a....1949|M 
Buf’ & Susq Iron Ist s f 56-.1932)J Di ---- ----| 96 Nov’3l}____|| .... -.-.] Humble Of] & Refining 5.8. 1932\J 
Buff Gen El 44s series B_..1981/F A! 96 10114) 9614 9614 4 1 9614 Deb gold Se............. 1937|A 
Bush Terminal) lst 4e.....-- 1952;|A O, 76% ----| 77 Mar’32/_._- 76 80 
Consol 56....-..-------- 5FIS J, 6012 65 | 60 61144; 7|| 58 71 | Ulinols Bell Telephone 5s_..1956) 4 1017 102%; 39) 961g 102% 
Bush Term Bidges 5s gu taxex 60A O| 84 88 | 83 Mar’32/___- 81 90 | Lilinois Steel deb 4%4s....-- 1940)A 98 9912 38; 9913 
By-Prod Coke Ist 5}4s A...1945 MN, 55 60 | 55 55 5|| 55 60 {| Iiseder Steel Corp mtge 66..1948/F 2414 2612} 90 30 
Indiana Limestone ist sf 6s_1941|/M 10 _ri3izi 6 18 
Cal G & E Corp unif & ref 56.1937|M N! 101%, 102121012, 101%) 2|| 9914 101% | Ind Nat Gas & Oil ref 56__._1936|M 91 Feb’32}____ 96 
1 Pack cony deb 5s. .----- 1 J 3} 66 6612) 6612 6612 6} 621g 71 | Inland Steel lst 444s_._.--- 1978|A 80 817%; 42 84 
Cal Petroleum conv deb sf 561939/F A! 6814 78 | 7512 Mar’32}___. 611g 7512 ist M sf 434s ser B__-_.-. 1981/F 8012 81 9 82 
Conv deb sf g 5s-_-.---- 1938;M Ni 66 ----| 72 72 3\| 64 75 | Interboro Metrop 4+4s8_---- 1956/A 912 Mar’32 nari 412 
Camaguey Sug ist 4 f 76_...1942;|A O 4 57g) 41g 412 1 4ln 5 Certificates of deposit.__...___ A Mar’32 
Canada 8S L ist & gen 68...1941)A 0; 35%, 50 | 32 Mar’32/___- 35 | Interboro Rap Tran ist 58. .1966/3 6 
Cent Dist Tel 1st 30-yr 58..1943)J D) 10112 Sale |10112 10214 8] 993%, 10214 TE Raa eee ea ees 5 | 5312 55 | 174 59 - 
Cent Foundry lstef6s May 1931|F A) 9112 -.--| 93 Feb’32}_.__ 89%, 10-year 6s...........-.- 2\A 3914 4212) 86 44%, 
Cent Hudson G & E 5s Jan 1957|M 8) 99%, 10014; 993, 10012) 40)) 963% 10012 10-year conv 7% notes...1932}/M 71 73 57 79 
Cent Ill Elec & Gas ist 56...1951)F Aj -... 7212) 7314 7312) 1511 701g 77 | Interlake Iron 5e B__._- 51M 48 51 19}} 48 1460 
Central Steel lst gsf 8s....1941|MN; 8 91 | 89 89 2!| 85 90 {Int Agric Corp ist 20-yr 5s_.1932|M 710114 Feb’32!____ || r1011gr101tg 
Certain-teed Prod 54s A...1948|M 8} 36 Sale | 36 41 45 Bllg 44% Stamped extended to 1 _...|M 34 Mar’32}____ 38 
Cespedes Sugar Co lst sf7}48'39|M $ 5 Sale| 5 5 4 5 8 | Int Cement conv deb 5s....1948|M 6312) 42 70% 
Chesap Corp conv 5s May 15°47|M N| 60 Sale | 59% 6112) 127|| 57 76 | Internat Hydro El deb 6s...1944/A 4334 46 52 54 
Chic City & Conn Rys 5s Jan 1927/|A O - ----} 271g July’31/_.__|] .... -...] Internat Match s f deb 68...1947|M 2612 36 | 257 6212 
Ch G L & Coke Ist gu g 5s.-1937|J J} 10012 Sale | 9912 10012) 7/|| 97 10012] Conv deb Se_..........- 1941/5 27 3712) 515 64 
Chicago Rys 1st 5s stpd Inter Mere Marine s f 6s__..1941/A 50 51 29 54% 
principal and Aug 1931 int....|F A} 41% 42 | 421s 4212} 10}| 4214 50 {| Internat Paper 6sser A & B.1947/J 53 56 19 56 
Childs Co deb Ss.........-- AO Sale | 20 30 48|} 20 48 Ref s f 6e series A ____. -- 1955|™ 
Chile Copper Co deb 5s. ...- 1947|3 J| 57\g Sale | 5612 571g} 37\| 47 60l2] Int Telep & Teleg deb g 4348 1952/5 
Cin G & E 1st M 48 A..-..-. 1 AOQOl 91 Sale| 91 91 17|| 82% 9212] Conv deb 4%s-_.-..-.... 1939|5 
Clearfield Bit Coal Ist 48...1940)3 Jj -.-- 74 | 77 Dec’30)___-|] _... -.--] Deb Se_..-.--.--...---- 55|F 
Colon Oil conv deb 6s. -...-- 1938)J Jj 3 40 | 35 35 6 Investors Equity deb 5s A..1947/J3 
Colo Fuel & Ir Co gen 8 f 56.1 F Ai 60 66 | 60 63 2 67 Deb 56 ser B with warr.__1948/A 
Col {ndus ist & coll 56 gu...1934|F A 58 | 57%, 57% 1\) 57% 65 warrants--.... 1948/A 
Columbia G & E deb 5s May 1 MNi 81 817%) 82 82%3| 27|| 71% 85!2}] KC Pow & Lt lst 44sser B_1957/|3 
Debentures 56...-Apr 15 1 AO|l 82 83 | 82 Mar’32/.._.|| 74 85 lst M glib ans MR 1j\F 
Debenture 5s.....Jan 15 1961|3 Jj 80% Sale | 8012 81 46 71% 8413] Kansas G 5 | 
Columbus Gas lst ---1932)J J} 94!2 9914) 95 95 2 90 95 | Karstadt (Rudolph) Ist 66_.1943)M 
Columbus Ry P & L 1st 448 1957|J Jj 8812 9112) 90 9112} 25 8llg 92 | Keith (B F) Corp 6s. ...1946/M 
Kendall Co 5s with warr..1948|M 
Commercial Credit sf 6s....1934|M Ni 9312 95 | 93 94 7|| 91 94 | Keystone Telep Co Ist 56...1935|J 
bat Fits g T jeoece 1 J 3} 90 91 | 89 90 2 841g 90 | Kings County El L & P &6_.1937|A 
deb 5348.1949)F Aj 8712 Sale | 873g  90%4) 22/) 79 Purchase money 6s_.-..- 1997|A 
Rec 68..1941)3 3) 105 106 |105 10514 2}| 105 1061] Kings County Elev Ist g 4s. .1949|F 
Conn Ry & L Ist & refg43401951)3 Jj ---- ----|10153 July’31)__.-}| _... ....] Kings Co Lighting Ist 56___.1954/J 
Stamped guar 4 }4s......- 1961)3 J, 89% 97 | 9312 Dec’31}_-.-j) .... J... First and ref 648_...._-- 1954/J 
Hydro-Elec W Kinney (GR) & Co7% % notes’36\J 
ef Upper Wuertem' 19563 Jj 34 37 ' 34 Mar’32/_...'| 81 851g] Kresge Found’n coll tr 6s...1936'3 
Cons Coal of Md ist & ref 58.1950 J BD) 20 Sale 19 20 | 169 19 2214] Kreuger & Toll secs f 5s....1959 M 
Consol Gas (NY) deb 534s ..1945 F Aj 104!3 Sale ,104 104%4) 101;|a100% 105 | 
Debenture 4}4s.._.-...-- 1951'3 Dj 9453 Sale | 935, 95 | 109|/| 89 96 | Lackawanna Steel Ist 56 A..1950M 8 
Gas of Chic gu 581936 J DB) 9712 100 {100 Mar’32|____|| 98 101 | Laclede G-L ref & ext 5s_...1934/A O) 
Consumers Power ist 5e....1952;M N} 100% Sale |1001g 100% 22|| 97 100%] Coll & ref 5>4s series C_..1953/F A 69%, 8671 24 78 
Container Corp ist 6s...... 946/45 D} 30 Sale} 30 3012 8|| 30 3712 Coll & ref 5+48 series D_...1960/F A 70% 71 9 75% 
15-year deb 5s with warr..1943')J Dj 13 Sale| 13 15 9 13 24 | Lautaro Nitrate Co conv 68.1954 
Co Telep 5a Feb 151954'F A} 71 80 |a70 a70 4\| 62 72%] Without warrants........... . a ) 97% 1214) 107 1412 
Corn Retg Ist 25-yrsf5s'34.MiN| 10153 102 |101%, Mar’32/___-|| 10053 103 | Lehigh C & Navsf4+48A-..1954|/3 J 85 861s; 2 90 
Crown Cork & Seals f6s....1947,J Dj 801!2 847s) 84 Mar’32/__.- 76 84 Cons sink fund 4,48 ser C.1954|5 J 90 Feb’32/___. 20 
Crown Willamette Paper 68.1951|3 Jj 7512 Sale | 75 75le 3 67 7512] Lehigh Valley Coal ist g 5s_.1953|3 J 90 92 10 93 
Crown Zellerbach deb 6s w w 1940.M 60 Sale | 57 60 5 60 Ist 40-yr gu int red to 4%-.1933|/3 J 94 Dec’3i)____ wane 
Cuban Cane Prod deb 68....1950'3 J) 24 3 | 2% 24) 3 11g 2%] ist &refsf5e--.--.-.--- 1934|F A 10014 Mar’32)___.|| 9613 100% 
Cuban Dom Sugar lst 7 }4s.1944 Ue cceul: & DAO ciel cece waked. ISR EE Bi wncncccons 1944|F A 40 Feb’32)___.|| 807% 44 
th purch warr attac 1% ..--1 2 Beren...2 1 Zio] ist &refaf 5a__..-...-.- 1954\F A 35 Feb’32)___- 30% 
Ctfs of dep stpd and ae 15g 5 1 15g} 1 lig 153] ist &refsf 5s......----- 1964|F Aj ---- 4212 43 Jan’32|___. 43 
Cumb T & T lst & gen 58...1937)3 J} 10173 Sale |101 101%4] 22]| 9713 101%] ist & refsf Ss_...------- 1974\F A 3912) 41 Jan’32)___- 41 
Cuyamel Fruit lst sf 6s A_.1940/A O} 104%; 104941043, 104% 3\|} 97 104%] Liggett & Myers Tobacco ae A Hy 7 fa aoe 1161g 116% 13 115% 119 
i phtdemasapeewooes, 1951|F 2 
Del Power & Light lst 4}4s.1971\3 3} 88 91 | 85 Mar’32/__.-||} 85 93 | Loew’s Inc debs f 6s... - 1941/:A O} 87 Sale| 87 88 11 754 90% 
lst & ref 4}48.......-..- 1969)3 Jj ---- 90 | _... -..-|.-..|] .... -.--] Lombard Elec 7s without war.’52|J DB) 65 68 | 67 67 2 701g 
lst mortgage 4}4s8....... 91\3 J} 8712 92 | 90 Feb’32/____ 92 With warrants__.........._. J Dj 1061s 10612} 69 Nov’3l}___-|) 1. __. 
Den Gas & El L Ist & refef5e'51|\M N| ---- 91 Mar’32}___. 89 9212 | Lorillard (P) Co deb 7s..--.- 1944/A ©} 10614 Sale |106 10614) 14/| 10153 108 
Stamped as to Penna tax.1951|M N| 9112 Sale | 9112 Site 2008: Ge: “Gee Oe me 1951/F A| 9212 Sale | 92 9212} 22 9212 
Dery (D G) Corp Ist sf 78..1942)M $| ---. ----| 61 Oct’29/_.__]| _... -._. | Louisville Gas & El (Ky) 56.1952/M N| 9812 Sale | 97! 9914) 45 9973 
2d 7s stpd Sept 1930 ceupon..|M 8j ---. 3 1 Dee’3l)_.._|| _...  ....] Lower Austria Hydro El Pow— 
Detroit Edison Ist coll tr 56.1933|3 J] 1017s Sale |1013g 1017s} 20]| 100ig 1017s Co) 9iesaperth sea anita 1944/F al 40 60 | 46 46 1 46 
Gen & ref 5s series A..... 1949/A ©} 10012 Sale {10012 101 26 9512 10112 
Gen & ref 5s series B_.._- 1955|}3 Dj} 10012 Sale (100 10012} 13)| 94 rl McCrory Stores Corp deb 6348°41|J BD} 7853 Sale | 7853 79 11 91 
Gen & ref 5s series C.-.-. 1962)F Aj 100 10112 100 100 1/| 96 1005s] McKesson & Robbins deb 5348'50|M N} 5412 Sale | 54 56 | 88 60 
Gen & ret 434s series D...1961/F Aj 93 Sale| 9112 93%) 38/| 90 95 | Manati Sugar lstsf7%s-.-1942|A O} 312 712) 3 Mar’32)___- 10 
Dodge Bros conv deb 6s-... MN; 80l2 Sale| 8014 8214) 76]/] 76 86 Stamped Oct 1931 coupon 1942/|A O} 3% 5 5 Mar’32)___- 6 
Dold (Jacob) Pack Ist 68...1942;|MN| 54!g 5912) 54l, 541g li] 50% 55 Certificates of deposit. .-.--|__-- » ‘See acaue eee, Vides ee 
Donner Stee! ist ref 7s__.-_- 1942\J) 3} 84 90 | 84 84 2|| 75 84 | Manhat Ry (N Y) cons g 4s_1990/A O} 40% Sale | 3912 40%) 28 4312 
Duke-Price Pow ist 6s ser A.1966|M N| 7512 Sale | 7512 757%, 5\| 681g Sli te As agbiallpl deer apie tier ap 0 2013/3 D| 30 3512) 32 Dee’31 Sheds piashe 
|Duquesne Light Ist 434s A_-1967|A O} 96's Sale | 961g  9673| 69]| 9314 r9712| Manila Elec RR & Ltef6s.-1953\M 8| 71 97 | 98 Sept’31|_... are 
Mfrs Tr Co ctfs of partic in 
Cuba Sug 15-yrstg7s'37|M $| 5 33 5 Mar’32/___- 41g 51g] AI Namm & Sen Ist 6s__.1943/3 Dj 80 ----} 81 81 2 83 
Stamped as tos f guar_.-._.-- ----| 412g ....] 412 Dec’31|___.]] .... -.._ |] Marion Steam Shovelsf6s..1947|A O| 34 36 | 31 31 1 36 
Ed El Ii! Bklyn lst con 48_.1939)3 J) 9414 -.-.| 9653 Mar’32/____ Market St Ry 7sser A_April 1940\Q J| 90 Sale| 89% 91 29 91 
Ed Elec (N Y) ist cons g 58.1995|J 3} 103 112!2 10712 Mar’32|____|| 10712 110 | Mead Corp Ist 6s with warr.1945|M N| 4912 Sale | 4912 51 10 51 
El Pow Corp (Germany) 6348 50|M 8| 32% Sale | 32 3414) 34 lg 38 | Meridionale Elec Ist 78 A_..1957|/A QO} 7914 79% 7912 7934 5 82 
ist sinking fund 6 }4s-. -.-- 53|A O} 32 Sale | 317% 3433} 14 38 | Metr Ed ist & ref 5eser C..1953)3 J) 93 Sale | 93 93 2 100 
Elk Horn Coa! ist & ref6}481931/J DB) 31 32 | 20 Mar’32/___./| 29 21% ist g 434s series D___---- 1968'™ 831g 84l2 84 8412} 6 85 
Deb 7% notes (with warr) 1931/3 DBD) 31 34%) 15 Aug’31\___.]| _... __... | Metrop Wat Sew & Dr 5\%s- seein 46 Sale| 46 4712} 17|| 831g 50 
Ernesto Breda Co Ist m 7s8..1954 Met West Side El (Chic) 48_.1938|F A] ---- 38 | 38 Mar’32 ee 384, 
With warrants.|F A} 48% Sale | 48% 50 17||} 40 50 | Miag Mill Mach Istsf7s...19563 Dj) 20 28 | 21 Mar’32)__-- 30 
Midvale St & O coll traf 56.1938 M &| 95's Sale ' 95lg 967,' 49 07 
rCash sale a Deferred ‘delivery 
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BONDS = Price Week's | S_.|| Range BONDS Fe Price Week's | 3 :|| Range 
N. Y. STOCK EXCHANGE > Thursday, Range or 33 Since N.Y. STOCK EXCHANGE | = $| Thursday, Range or , Since 
Week Ended Mar. 25. =A.) Mar. 24. Last Sale. | Q% Jan. 1. Week Ended Mar. 25. Sa] Mar. 24 Laat Sale. Jan. 1. 
Bid = Ask' Low —- High| No Htgh | |Bta Aak|Low = Htgh| No.||Low High 
Miliw El Ry & L4 Ist 56 = 3D) 91% Sale ' 9i'g 92 21|| 871g 9412] Rima Steel lst s f 7s....--- 1955 F A! 365s Sale | 36 3614 7 26's 39 
ee 1j)3 J} 903s Qlle 907s 91 14) 87 95 Roch G&Ei gen mtge54aserC’48 M S$! 9712 100 97 Mar’32 -.--. 96 99 
Montana Power ist 56 renee +3 J J3| 9312 Sale ; 93 9312} 19 87% 9512 Gen mtge 4s series D__.19771'M S$} _... 9212 92l2 Mar’32 ----. 921g 92% 
Deb 5s series A......-..- 1962/3 D) 78 79 81 Mar’32\-.--|) @73% 82%,] Roch & PittsC & 1pm 56..1946M N} ___ 70 SE DUO acschl nica aus 
Montecatini Min & Agric— Royal Dutch 4s with warr..1945 A O; 66 Sale| 65 72 | 100 5 78 
Deb 7s with warrants....1937|3 J} 79% 85 80 Mar’32!.... 68 80 Rubr Chemical s f 6s. .....- 1948, A O} 20 25 24 Mar’32 -... 211g 30 
Without warrants--..------ 3 J} 80% 8212 80% 81 | 14] 67 81 
Mootresi Tram ist & ref 56..1941'3 J3| 8212 Sale; 824 B2ig' 12 757%, 8412] St Joseph Lead deb 5448_...1941 MN! 8114 Sale | 814 82 1 80 91 
Gen & ref et Ssseries A_..1955'A O} 7014 75 60 Dec’3l ----|} -... -...]| St Jos Ry Lt Ht & Pr ist 68.1937 MN; 80 88 84 Mar’32!..--. 8012 85 
Gen & ref ef 58 ser B__--.- 1955|A O} 704 --.-' 94 May’3l1 ----]] -... ....] St L Rocky Mt & P 6e stpd_1955J. 3] 40 Sale| 40 40 | 1 40 42 
Gen & refef4%sserC...1955A O| 61 70 | 60 #£Feb’32 .... St Paul City Cable cons 6s..1937 3 J} 50 92 2012 Dec’31 -.-- b anne ==. 
Gen & ref sf 5s ser D._..- 1955 A O} 7014 Q1l2 93le May’31 ~=--[] cone one Guaranteed 5s......---- 1937 3 J} 50 69 40 Feb’32 -.-.-.}| 40 40 
Morris & Co Ist sf 4}4s...-1939 J J} 75 Sale, 75 75 | 15) 69!g 77 San Antonio Pub Serv Ist 6s 1952 3 Jj 85l2 99 84 Mar’32 -.-- 815g 92 
Mortgage-Bond Co 4s ser 2..1966 A 0} 4014 60 | 70 Sept'3l ----!| .... -.. | Schulco Co guar 6 %s-_----- 1946 J 3} 48 50 | 48 48 1 4s 60!» 
Murray Kody ist 6%s..-1--1934\J O _... 89l2 93 Mar’32 ene 85 95le Guar s f 6 4s series B_...1946 A O!} 61 65 61 61 1} 61 82 
Mutuai Fuel Gas Ist gu g 58.1947;M NN; 95 Sale. 95 9714, 10 93 1 Sbaron Steel Hoop sf 5%s..1948 F A; 35 37!2 3712 38 11) 35 44 
Mut Un Tei gtd Ge ext ati% 1941|\MN! 84 9412 99% Nov’3l ----|; ..-. -.-. | Shell Pipe Line af deb 58...1952 MN! 65 Sale, 64 7212 d 64 78 
{ Shel) Union Ot! 8 f deb 58...1947M N| 58! Sale | 5812 67% 140] 68 7) 
Namm (A 1) & Son. -.See Mire Tr | Deb 5s with warrants._...1949 A 0} 60!4 Sale! 6014 68 | 310 68 71, 
Nassau Elec guar gold 48_-..1951|/5 J} 4712 50 | 49 Mar’32 __.. 415, 50 | Shinyetsu El Pow ist 6%s..1952J DO) 4012 45%, 44 45 15 | 3812 69% 
Nat Acme Ist ef 6s_.---.-- 1942\J DBD) Ssl2 90 | 58 58 | 1 58 60 {| Shubert Theatre 6s_June 15 1942 J D 3 Sale 3 3 1; 1% Bly 
Nat Dairy Prod deb 58-..1943,F A! 94l2 Sale| 93%, 9412) 91/1 85 95le | 
Nat Radiator deb 6 }4s----- 1947|F A 9 17 | 141g Mar’32 -... 8 14!2] Siemens & Halske af 7s....1935 3 J) 55 56 | 66% 6654 1}; 66%, 78 
Nat Steel ist coil 58. .....-- 1956'A O} 78%, Sale | 784 79 | 14 691g 80 Debenture 8 f 6 4s-.--.-. 1951|M S$} a46le Sale | 46 5412; 71) 42 69! 
Newark Couso!l Gas cons 58.1948! J DBD 88 102% 98 Feb’32 _... 96 98 Sterra & San Fran Power 58.1949 F A; 94 Sale| 94 951g 17 87 95!, 
N J Pow & Light tet 4448... 1960/A oO} 83 vO | 88 Mar’32 -.--. 88 955, | Silesin Elec Corps f64s_...1946 F A} 22 25 25 Mar’32 ae 22 28 
Newberry (J J} Co5«% notes’4)/A 0} 7414 79!2 74 79 | 14) 74 81, | Silesian-Am Corp coll tr 7s..1941 F A| 363g Sale | 363, 3653 6} 363g 411, 
New Eng Te! & Tel 68 A.--.1952'3 D) 103 Sale 102% 10314) 13) 971g 104 Sinclair Cons Oil 15-yr 78...1937™M 8} 93 Sale| 92 93!2 126 72% G93ly 
lat g 4 4s series B___.-.-- 961'M N! 9714 Sale | 97 9712 19) G1 98 ist lien 6 4s series B__-.- 1938 J Dj} 8912 Sale | 88l4 90 47; 68 90 
New Ori Pub serv ist 58 A-.1952|/A 0} 7714 Sale | 75l2 78 9 681g 82 Sinclair Crude O11 54sserA.1938 J J| 98 Sale! 87 98 26 91% 98 
First & ref 6e series B_...1955|3 D) 7412 Sale | 7414 FAle 3! 70 805g | Sinclair Pipe Line s f 58...-- 1942 A O| 93le Sale 9312 94 6 89lg 941» 
N Y Dock 50-year Ist g 48..1951/F A} 55 5714! 55 55 2); 6! 58 Skelly Ot) deb 56 4s-_-...-.-.-- 1939™M 8} 57 Sale’ 564 5714! 27 43 6c 
Seria! 5% notes... ...--.1938,A O} 37!2 Sale | 374 3812! 9); 32 43 [Smith (A O) Corp lst 6%s..1933 MN} 101l2 Sale 101!2 101%2' 9] 981g 101). 
N Y Edison ist & ref 6%s A.1941/A © 109s Sale 109 10934: 13) 10612 10924] Solvay Am Invest 5s_.--..-- 1942M 8; 85 Sale S84le 85 | 12} 80 89 
lst lien & ref 5s series B-..1944/A O 102l2 Sale 10112 10275 | 13 9712 103%, | South Bell Tel & Tel Ist sf 5a °41;3 J) 10133 Sale 100% 10153' 38 973, 1015s 
N Y Gas Ei Lt H & Pow g 581948/J D 104 1057s 10253 10278 1}} 10014 10412 | S’west Bell Te! lst & ref 58_.1954 F A} 10112 Sale 1005s 1017s, 46 961g 10178 
Purchase money gold 48-.1949 F A| 9114 93 | 9312 94 12 87ig 95 Southern Colo Power 68 A..1947J 3) 8612 Sale 8612 89 | 18 85 931, 
NYLE& W Coal & RR5%s'42M Ni _... 90 (102 Sept’30 ----]} .... -.--. ] Stand Oll of N J deb 5s Dec 15°46 F Al 1015s Sale 101!2 101% 89 99197102 
N YLE& W Dock & Imp 58°43'J 3 95 100 June’3l ---.}} .... --..] Stand Otl of N Y deb4%se..1951J O] 91%, Sale; 914 92 49 87 937, 
N Y Rys ist RE & ref 4s8.-..1942/3 J| 43's -.-.-| 43ig Sept’30 -.-../| .... -... | Stevens Hotel let 6s series A 1945J J} 22 23 225g 25 8 21 28 
Certificates of deposit......!...-. 43's 50 | 40 Dee’3l ----|! .... -... | Sugar Estates (Oriente) 7a..1942 M $ lig 4% = Ilg 1lg 1 lg 8 
30-year adj inc 68_..-Jan 1942 A O a ae Pe Pe Beer Certificates of deposit....... M §$ 1 3g 3s 2 33 
Certificates of Sscta.- ' OF sunk wane Ne GUS On. onneh:mie ‘ene Ltg. Co. Ist g5a...1951.3 D} 99%, 10644100 Jan’32!_.-- 100 100 
N Y Rys Corp ine 66...Jan 1965 Apr lig 23g =134 Mar’32 -... 212 
Prior lien 68 series A... .-. 19653 J| 45 Sale} 45 45 | 1| 321g 50 Tenn Coal Iron & RR gen 661951/5J Ji 92 ---| 97 Mar’32 .... 97 1011; 
N Y & Richm Gas Ist 68 A-.1951 MN; 92% 96 95 Mar’32’.... 05 98 | Tenn Copp & Chem deb 68 B 1944|M 8] 55l2 "5 541g Mar’32 ___- 50 63 
N Y State Rys ist cons 4 4s_1962|M N llg 3!lg] 2 Feb’32 .... % «©6212, | Tenn Elec Power ist 68. ..-- 1947}3 D/} 101 Sale {101 1015g 26) 9313 102 
Certificates of deposit....-.- MWN 1 13 1 Mar’32 .... 1 1 Texas Corp conv deb 58....1944/A O| 76%, Sale| 76 78\2 134!) 7ilg 83 
650-yr lst cons 6 4s ser B..1962' M N 1%, 7i2} 21g Mar’32 .... 2 212] Third Ave Ry let ref 48....1960)3 J) 47!4 Sale| 474 48 27 4213 50!» 
N Y Steam Ist 25-yr 68 ser A eof MN; 106 107 {106 106 5! 1031, 106 Adj inc 5s tax-ex N Y Jan 1960/A O} 35 Sale | 34% 36 64! 291g 29% 
lst mortgage 56.....-.-- 1951 M Ni Q95l2 Sale| 95 9512' 38 94 98 | Third Ave RR Ist g d5s....- 1937/3 J; 89%, 91 90 9012 20! 84 91 
BG SR bitin e cagaccetn 956 MN) ..-. -.-.| 94 9453 78] 94 9453] Toho Electric Power Ist ve... 59Sers 8| 54 Sale| 54 543g! 10, 53% 68 
N Y Telep lst & gens { 48. foe N| 99%, Sale | 99%, 100!g) 112 95's 10012 6% gold notes. .....-..--. 1932]}5 J} 9814 Sale| 984 9812) 30 041, 963, 
N Y Trap Rock Ist 6s..---- 1946\J D| 66's 6812) 68 6812 2|| 6512 70 Tokyo. Elec Light Co, Ltd— | 
ssa lst 6e dollar series. .....- 53}3 Dj 4912 Sale | 49 50!2° 100) 45 62 
Niag Lock & O Pow oe .s0ee AO} 9712 9834) 9512 Mar’32)_...|| 861g 97 | Trenton G & El Ist g 5e....1949)|M 8S} 991, 10014; 99 Feb’32 wail 99 «= «99 
Niagara Share deb 5 \s----- MN] 69 Sale| 69 6914 9/ 658 7012] Truax-Traer Coal conv 68 1943|M N/ 21 Sale| 21 24 5] 19 26 
NorddeutscheLioyd Seyret ees? MW} 281g Sale | 281g 32 40|| 241g 3512] Trumbull Steel Ist sf 68....1940;|M N} 65 Sale| 621g 65 5] 50's 65 
Nor Amer Cem deb 6 4s A..1940/M $| 20'4 26 | 2012 2012 1| 17 26% | Twenty-third St Ry ref 56..1962/3 J} 10 68 | 10 Feb’32 .---|]| 10 10 
North Amer Co deb 6s. -..--. 1\F A! 86\g Sale| 86 87 31] 80 88 | Tyrol Hydro-Elec Pow 7s 1955|M N/ 5212 __.-| 51 51 5| 40 61 
No Am Edison deb 5s ser A..1957|\M' 8! 87 Sale| 8612 8712} 11]/) 82 91 Guar sec 8 f 78..---..-.-- 1952)F Aj 4414 Sale| 44 4414 41 4012 651 
Deb 5s ser B...Aug 15 1963'F A} 90!g 94 | 90 91 11|} 85 94 | | 
Deb 5s series C__.Nov 161969 MWN/| 86 Sale! 86 8712} 29| 78 89 | Ujigawa Elec Power sf 78..1945|M 8| 765 Sale! 6114, 765 S'| 66 71 
Nor Obio Trac & Light 6s...1947,M 8; 98 Sale| 98 100 5|| 907% 101 Union Elec +* & Pr (Mo) 58 1932|M S$} 10014 10012 10012 10053 5 ‘ig 1 
Nor States Pow 25-yr 58 A..1941/A O} 9612 Sale | 9614 97 32) 94 99%, Ref & ext 5a.-...-...---.- 1933|M Nj 1013s Sale 10114 101%) 17) 99 10112 
lst & ref 5-yr 66 ser B....1941/A O} 10414 Sale 10414 104%) 16'| 100 105%] UnEL& P (Ill) lstg5}sA 1954)3 J} 10053 - 10014 1005} 13] 99 101 
North W T lst fd g 4s gtd_1934' 3 J} 91 9714! 94 94 1 80 9712 | Union Elev Ry (Chic) 68....1945)A QO} ___- 46 46 1 
Norweg Hydro-El Nit 548..1957,MN; 62 Sale| 61 62 26)| 49 Union Ot] 30-yr 68 A..May 1942|/F Aj 98% Fe 99 99 7| 96 101 
lst lien e f 5s ser C...Feb 1935;A O} 97!2 98 | 9712 9712} 18 9712 
Ohio Public Service 7 }4s 4.295 AQ) 101 107 '101!2 102 2|\| 98'g 1061, Deb 56 with warr....Apr 1945|J D)} 7812 Sale| 78!2 79 6] 69 80 
lst & ref 7s series B...... 947\F A! 101 10214 102 102 1}; 99 10414] United Biscuit of Am deb 6s 1942/M n| 9912 Sale | 98% 9912} 24] 88 9912 
Old Ben Coal Ist 6s.....-..-. oH Aj 18 |. 17 Mar’32/.... 15 20 United Drug 25-year 58....1953|M S| 91%, Sale | 9014 91%; 33 841g 93 
Ontario Power N F ist 5s. -.1943| F Al 94% 9712 oats 95 11}; 83 95 | United Rys 8t L Yet g48....1934/J J} 34 37l2 35 35 3] 35 4 
Ontario Power Serv ist 548.1950 J J} 58 Sale [5 59 2}| 50 64 | US Rubber Ist & ref beserA 1947/3 J} 3712 Sale | 35% 39 45| 355 691, 
On 5B.1945 MN) 90 9712 Mar’32!_.--}}| 80 95 {| United SS Co 15-year 68....1937|M N| 8312 83%, 8314 Mar’32’....'| 79 83% 
Oslo Gas & El Wks extl 5s...1963 M S| 711, Sale Pilg 71% 1}} 50% 7114] Un Steel Works phim 6%8A1951/3 D} 201g Sale | 20! 23 28} 20! 32 
Otis Steel lst M 6a ser A....1941.M 8S) 38!g 39 | 39 41 71) 39 60 Sec s f 6 4s series C_...-- 1951/3 Dj 21 Sale| 21 2433, 20] 21 30l, 
Sinking fund deb ey. 4s serA1947/J 3} 20 Sale| 20 23 29} a20 30%, 
Pacific Gas & El gen & ref 5a. —— 3 Ji 100% Sale a100!g 2101 25)| 94%4a100 | United Steel Wks of Burbach- | 
Pac Pub Serv 5% notes...-.. 8; 8612 95 | 87lg Mar’32!___- 7 Esch-Dudelange 8 f 78...-1951);A O} 8712 Sate 8712 88 3] 85 92% 
Pacific Tel & Tel ist 56..... 1937/3 J} 101% Sale 101%, 101% 9\| 297 7103 | Universal Pipe & Rad deb 6s 1936|J D} ...- 26. “TIGR Bitwcootl nae ost 
Ref mtge 5s series A.....- 52M Ni 101 101'4 101 101 3 96%, 102 Unterelbe Power & Light 68.1953,A O} 25 32 32 32 2 26 35%, 
Pan-Amer P & T conv sf 68_1934;M N| 101% 10112 101%g = 101g 2}| 100 a101% | Utah Lt & Trac Ist & ref 58.1944)A ©} 7414 Sale| 741% 76 13] 72% 80 
Pan-Am ee ee 66°40;\3 DD) 14% 18% a1812 al8lz 4 2% 2 Utah Power & Light Ist 68..1944/F Aj 31%, Sale | 8312 84 21] 76% Olle 
tes of deposit.......-.}--.- 13% -.-.;| 13 Dee’31/_.--|} --.. ---. | Utica Elec L & P letefg 56.1950|3 J) -... 10612 97 Jan’32/_.--'\| 97 
Suemeuse tear Ist 54a. 1951\3 J| 65 Sale| 65 68 6\| 65 82 | Utica Gas & Elec ref & ext6s1957\J J 104 100 Feb’32|.--.| 100 103% 
Paramount-Fam’s-Lasky 6s.1947|J D) 44 Sale} 44 52 17||} 44 60%s] Util Power & Light 54s....1947|/3 D)} 34 Sale 36 41 33%, 49 
Paramount Publix Corp 5481950 F A! 39 Sale| 39 46 42|| 371g 55 Deb 5s with warranta....1959/F Aj 3112 Sale | 32!2 36 | 177] 3012 477% 
Park-Lex Ist leasehold 648.1953\J J} 21 Sale| 21 21 1 15 26 Without warrants. ....---- © Bh core Bt | ecco. evcsloenell gaak cant 
deb 66.....- A O} al6lz Sale| 14144 al6lz 131g 231g 
Pat & PassaicG & Elcons6e1949M 8S 97 = --_-.-| 9914 Jan’32 _.-- 9914 991, | Vanadium Corp of Am conv 56°41;/A O° 50 55 | 50 53 11), 46 75 
Pathe Exch deb 7s with warr 1937 MN 74 797g| 7473 75 7| 659  80l2] Vertientes Sugar Ist ref 78..1942|J D 5 Sale 54 10 5 10 
Dixie Cement Ist 68 A.1941|M $, 41 42%4) 41le 43% 4 401g 434] Victor Fuel ist sf 5e...-.-.- 1953/3 J; 10 22 Te « Sat Dare ae 
Pennsylvania P & L let 448.1981;A O} 87%, Sale | 867 88 87 81 89%, | Va Iron Coal & Coke ist g 5s 1949|M 8| 56 65 55 Feb’32/...-. 69%, 
Peop Gas L & C 1st cons 68..1943;A O} 10612 112 |106!2 Mar’32!_--__|| 103 107%] Va Ry & Pow lst & ref 58...1934/J 3} 99%, Sale | 905 99%; 10 9614 100 
Refunding gold 6s....... 1947|\M $ 7 9712 96 96 1 89% 974 4 
ili RESRAE  a M S$, __-. ----|10912 July’31'_.-_}} --.. ---- | Walworth deb 64s with warr1935;)A QO} .... 18 | 1734 Mar’32/....|| 17% 22 
Phila Co sec 5s series A... 967'3 DBD) 88 Sale| 872 89l4; 50 2 90 Without warrants....-.---- Fee Fs eh 20 22 
Phila Elec Co Ist & ref 4}48- 1967 MW) 9714 Sale | 9714 977s; 13 921g 9814 1st sinking fund 6s series A 1945;A O} 197% Sale| 18 20144; 13 17 28 
ES f SSR eae 1971\F Aj 92 Sale] 9012 92 7 83 9212 | Warner Bros Pict deb 68_...1939|/M $| 2612 Sale ; 25 2612) 115 25 40 
Phila & ry C& sen 53 Jj 68 70 | 67 67 1 59 67 Warner Co ist 6s with warr.1944/A O} 65 Sale| 65 65 2 65 66 
Ct Ge Ge wdkimoccwiie 949M 8! 44 Sale| 44 4514] 20)| 37 53 Without warrants. .-.....---.- A Ol 6014 ....| 60 Mar’32/..../| 60 66 
Phillips Powel deb 5{s....- 1939 3 Di 57 Sale| 54l2 58 50 45 62 Warner-Quinlan Co deb 6s_.1930|M 8] 2912 29% 29% 30 4 28 32 
Pillsbury Fi’r Mills 20-yr 66.1943;A ©} 10014 Sale |10014 101 7 94 101 War.wer —— Refin lst 76..1941)J DM) 102!2 Sale 100!2 10212 9 971g 103 
Pirelli Co (Itaiy) conv 7s.-..1952;|\M1 N| 83%g 8933) 84%, 85 7\| 80 92 | Warner Sugar Corp Ist 76.-1939)5 J) -.-. 97%; 7!2 Dee’3l/_.--}]} -... -.-- 
Allee July 1931 coup on ‘39/3 Jj ..-. 10 6 Feb’32).... 6 
Pocah Con Collieries Ista f6e’57\J J} 80 85 | 80 80 6;| 80 89 | Warren Bros Co deb 68.-..-- 1941|M 8| 34 Sale} 34 39 18}} 34 650 
Port Arthur Can & Dk 6s A.1953|F Aj -.-. 80 | 50 Feb’32/__..|| 80 80 | Wash Water Power sf 5s...1939/J J) 100 Sale |100!2 100!2 3)| 9553 10012 
lst M 6s series B_._....-. 1953\/F A es lll Cl l—=*e eee ee 
Port Gen Elec Ist 4 4s ser C_ 1960 M $| 5814 Sale | 58 60%3| 51]! 657, 65% | Westchester Ltg 56 stpd gtd 1950/J BD) 10212 10514 10514 Mar’32/__.-|| 100 105% 
Portland Gen Elec ist 5s_...1935|)J J} 95 Sale| 95 Mar’32/.. 2 89 98%, | West Penn Power ser A o..°= M 8! 10012 Sale 100%g 101!2}] 12 06%, 1027, 
Porto Rican Am Tob conv 68 1942/3 J} 39 Sale/ 39 3912 7 371g 4212 lst Se series E........-.- 3iM) 8} 101 Sale 100!g 101 8 9712 102 
Postal Teleg & Cable coll 58.1953/J J; 2312 Sale| 25l2 2712| 57 2512 39 1st sec 58 series G...-..-- 1986 3 Dj 10014 100% 100 100% 9 96 101% 
Pressed Steel Car conv g 58..1933/3 J| 66 75 | 66 67 8 56 67 Western Electric deb 58_...1944/A O} 99%, Sale , 99%, 100 51 91 10212 
Pub Serv El & G ist & ref 448'67\J D| 97 Sale| 96% 97 43 9114 98 Western Union coll trust 56.1938/3 J} 8312 Sale | &3lz 8312 5 78 86\4 
Ist & ref 4}4s........... 1970\F A| 96l2 Sale| 95 9612; 21/1} 91 98 Funding & real est g 4348.195 [IM N| 6612 Sale | 6614 68 6|| 6614 80 
8 PS eee 1971\A Oj} 91% Sale | 90%, 91%) 25 83 9212 18-year 634.cccccccocncs 936|F A) 8712 Sale | 87 91 26 83 07 
Punta Alegre Sugar deb 76..1937'J J) ..-- 5 47g Jan’32/_-_-- 4% 8647 25-year gold 5a....-..-.--- 1951/3 D| 64l2 Sale | 6412 a66l2] 43 GAle 75 
Pure Olls f 54% notes....- 1937/F Aj 74 Sale| 73 a75 16 671g 76 SP EE ccsonceseceee 1960/M 8| 61% Sale | 61% 64 17 61 72\g 
825%% notes...-....... 1940|\M_ 8| 69!2 Sale| 6912 70%) 21 65 73 Westphalia Un El Power 68.1953/3 J| 21 Sale| 20! 24 20 20 27 
Purity Bakeries sf deb 5e...1948)3 J) 75'2 777%) 75le2 7512 3); 68 79 
Wheeling Steel Corp ist 5448 1948/J J} 6812 Sale | 6812 70 5 6614 77 
part a lst & ref 444s series B_...1953)A O} 59 Sale| 59 6212} 68)| 461, 65 
etfs for deb 68 & com stk..1937)|M N| 65 897g 90 Mar’32/_--- 90 10412] White Eagle Oll & Ref deb 5 4s'37 
Arms Ist sf 66..1937M N!| 75% Sale| 73 75%4) 14 67 85%, With stock purch warrants....|M 8} 100 10014'100 100 14 9612 100 
Rand deb 54s with war ’47,.MN! 4712 Sale| 4612 4810} 41 37 5414 | White Sew Mach 6s with warr’36|3 J}; 10 -.-.| 10 Jan’32!_... 81g 10 
Repub I & 8 10-30-yr bs sf..1940/A O} _... 80 48 Mar’32}.-.-- 70 85 Without warrants.......-... 3 J} 10 12 91g Feb’32)/_... 8 95, 
Ref & gen 5348 series A__.1953'3 J) 59 Sale 61 38)} 39 61 Partic s f deb 68.-.-.-.-.-. 1940|M N; 10 13 111 Mar’33)/.... 85s 1112 
Revere Cop & Brass 6s_July 1948 M 8} 53!g 73 | 53's 54 3'| 49% 56 | Wickwire Spencer St’l Ist 7s 1935|)53 J 31g ..-.| 31g Feb’32/.... Big = Bly 
Rheinelbe Union s f 7s. ...-- 1946) 4 J} 30 Sale| 29 3012} 27|| 27% 41 Ctf dep Chase Nat Bank. -_-/-_-.--. 2lg 10 2 pO Bere 
Rhine-Ruhr Water series 66.1953 3 J} 21 23 22 231g 24) 20 30 78 Pag 1927 coup on) Jan 1935|M N 21g 6 oe | OR eee ess 
Rhine-Westphalia El Pr 7s..1950/MN| 40 50 | 43 a45 10 43 6812 tf dep Chase Nat Bank...|M N 21g. 219) 3 Mar’32/s... Zig Bly 
Direct i daie aiid 2M Ni 3212 36l2 33 36%; 21)} 30 45 wiiye Overland ef6}4s....1933/M $| 90 94% 90 Mar’32..._|| 87 92 
Cons M 68 of 1928.......1953)F A| 31 Sale| 31 35%4; 62!) 291g 41%] Wilson & Co lst 25-yref6s.1941\|A O} 847s Sale | 84 847g 7\| 75 85's 
Con M 6s of 1930 with war 1955 A O} 297% 32 30 3212 22! 281g 401, 
Richfield Oli of Calif 68. .... 14MN| 14 147g! 1312 13%; 20 101g 17 Youngstown Sheet & Tube 5s °78|/3 J) 6812 Sale| 68! 68%4' 44 63%, 72 
Certificates of deposit........ MN! 13 1614! 1312 <7 1llg 14% lst mtge s f 5s ser B..... 1970|A O| 68 Sale | 66% 68 1l|} 64 72 
| 

















































































































@ Deferred delivery. 





d@ Union Ol! 56 series C 1935 sold on Jan. 


5, $1,000 at 73 “deferred delivery.” 
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Thurs. Sales 
Boston Stock Exchange.—Record of transactions at | to meee a |. eee 
Boston Stock Exchange, March 19 to March 24, both inclu- |  geocks (continued) Par. _|Low. Htgh.| Shares. 
. *- - 4 = , 2 4 
sive (Friday, March 25, being Good Friday and a holiday Sa aS ae 
on the Exchange), compiled from official sales lists: ——_........... * 40 
Sates | Commonwealth Edison _ 100 83% 91 er 
Week's Range| for Range Since Jan. 1. 24% 2% 
of Prices. Week. 1% 1 1,000 
Stocks— Par. .|Low. High. Shares.| Low. High. 14% 15 1,550 
Railroad 4 4% 9.350 
Boston Elevated ...... 100 72% 72%) 145 | 72% Mar, 76% Jan i; ig 2;400 
Boston & Maine— 
Ist preferred claas A stpd a. 10) 12 Jan) 26 Jan 7 7% 120 
Chie Junction pref-------- 92 «92 70; 85 Feb @ _ Curtis hte Go a ae 5 5 100 
E Mass St ee — © el 7p’ Mar] «= Jan | Decker & Cohn com_.-.* 1% 1% 20 
fi oe 8 | ee eed & + S . 
eT ol ao ies... .i00 21% 22%] 618] 17% Jan] 31%§ Jan | Elec Household (sil Vorpl0 4% 44) 900 
Norwich & Wore pref. - 100 = & 1: = ed Mar | 7% preferred 100 42 42 50 
Old Colony - ---------- 0 — as avl tnéd teal meee aun | Dita Si 4 Cee DAD cn 4 50 
Pennsylvania RR------50 16% 17%) 1,827| 1696 Mar 28% Jan | TOO BrosG & M com 5 4, Sx] 200 
Gen Thea Equip com_--_* % % 50 
Miscellaneous— . 150 
Amer Continental Corp--- 24% 2% 10| 75e Jan) 6% Mar Gan Wen pH Ba ie om ° A 4 50 
American Founders Corp-* ; - ee. ee saktt 22 | Gecnt Lakes AlrorattA...° 1 1% 650 
Aine Tel &/Fol.----109] 11833] 118, 11734] 4.993) 207 Jan] abe Feb | Cree takes Sie A: 11 83] 1500 
NCS * ae ewe | Ae ee f 
See donne Carpet_.* 15 15% 35 “ jan 33 Mar Grigsby Grunow Co com.* 1 1\%| 2,550 
aa seeming woo 70 70 e an 44 
al oe ¢ 7 | 38 ¢ Mar 9M Jen | amniechtoger Corp cot. = ae 
ontinen 7 . pe 
Crown Cork Int Beal Corp- 1% 1% 420} 1% Jan| 1% Feb _— ae Fay ad Fae a % 3% s 
East & Fuel Assn— 
a... *  - 20; 7 Jan} 10 Feb — ee Corp—. 3% 3%} 550 
434% prior preferred 100 yg yo = 4 Bn. % Jan | rlinois Brick Go....._.25 4% 4%] 100 
aun sine. ‘e 1 *® | Llinois Nor Util pret_--100 88 110 
vpn ad Lv ° 7% 8 190' 7 £4Jan| 10 Feb | Insull Uti Invest Inc__._* 4 1% a K% 
Preferred. -----.----100 35-35 50| 34 Jan| 363g Jan | Prior pret (wo w)_.... ° ae ey 
“dison Elec Ulum____- 100 184% 188 410; 178 Jan| 205 Mar Seen teh ------0- me : 9 "150 a 
‘ * “<< 
Gocegis Corp Ine... ..--- - 5% $s) St) Bs Mar 832 eb | Kats Drug Cocommon...1 2135 21%|  50| 17% 
Gilehrist Corp... -.------- 3% 4 30} 3% Mar) 5% Jan Kel ) A Ae gy alga 
Gillette Safety Razor....* 19 20% 840) 10% Jan| 24% Mar vo = up— 10 1% 2 250 1% 
Hathaways Bakeries cl B - - 4 4 2 SF 6 | ee ns Taek Loam 2 © 1% 1% 100} 1% 
a 70 70 5| 70 Mar} 81 Mar | Ky Util tr cum pret_.. 60 38% 40 fet 
Jenkins Television Corp--- 60¢ 60c 100] Ste Fe 61 Web | Ene men 6 Yom.” 7K 7K oo CS 
Mergenthaler Linoty pe_ 100 39% 40 50; 305 Mar, GS Ja | lindsay Light com... 210 ae 200) 7 
wes 100} 2 
National Leather-....-- 10 10 Feb| 35¢ Feb | Liou Oil Ref Co com_-...* 2% 2% 
Yew Eng Tel & Tel_.-100 105% 109, | 904) 103, Jani 118 Jan neh Corp com-....-.- . mn 4H) CU 
Pacific Millg_._...___-- 100 ap , gan 
Reece Folding Mach Go. -- 1 il 30 7) ae 2 Be | oe eee Me 4--* oun 
Shawmut Asen T C___._- . 74| 470; 6% Mar, 7% Mar | \e\'itame Dredaine Co * 6% 6%| 250 
& Webster..._____ * 12% 12% 331 9% Jan| 15% Mar M — — a 3% «346 100 
swift & Co new._..__... * 17% 18 196| 17 Feb) 19 Jan —— — Gee oma 6% 8% 10 
Torrington Co__._.____- * 30% 30% 85) 30 Jan; 32 Jan Danterial Servs 0 12 13% 450 
Tower Mfg Co-.-----..---- -- 15¢ 18¢ 300 15¢ Mar) 20 Feb Meteo IndC ———* * 14 14 130 
United Found Corp com. .* 1% 1 87 1% Jan 2% Jan Mick earn’ yt med peas 5 5% 900) 
38 39%| 1,405) 33% Jan) 40% Mar Middle ~ ~ oomn..5 13% 134] 82,750 
115} 31 Jan} 32 Feb est ti new....° 7a 9%] 1:9 
40 1% Jan 1 Jan 4 aomy svat ce oc! 3 ’ 
be , Bani 476 Mee | ssidiend United Co com...* 1% 1%] 6,600 
bss 33f danl 7 * “pap | Midland Utilities Co— 
140| 13% 18% Jan 7% prior Hen.....-- 100 10 15 120; 10 50 
7% preferred class A 100 z71l%) 811% 10} 11% 48% 
M-Kan Pipe Line com_._..* es %| 1,300 % 2 
150| 15% Jan| 8% Jan | Monroe Chemical pref__.* 27% 27% bE 27 32% 
65} 1% Jan| 2% Jan | Morgan Litho Co com.-..* 1% 1% % 1% 
J Muncle Gear com-.------ * He % ca % 
1,100| 32c Feb Oc an ax - % % % 2 Feb! 
sis] 135 Jan| 284 Jan | Nat Elec Pow A conv. __-* 3% 3K 25 13 
4 150 as = eo” = Nat Repub Invest Trust— ‘ 
Utah Metal & Tunnel. _1 35e 35¢ | 700) 4 Jan| 450 Feb | , Cum conv preferred. ..® a oe. ‘ 
es 34 «35% 34 45 
ON SSS er ee ee a freee, Aeon Tee Saeco GE TAREE 
° . 4% 17 14% 20% 
Chic Jet & Un Stkyds 5s '40 94% 94%| $2,000/ 90 Feb) 95 Jan | Nat-Standard com_--.-- e 1 
E Mass St Ry ser A 4348 "48 2934 2935) 2,000] 17% Jan| 31% Mar | Noblitt Sparks Ind com--* oP wis: wt 1% 
Series B 5--..--.- 1948 293% 31 | 10,000) 20 Jan) 31% Mar North mer Car Corp com* 10” 115 10 BY 
Series C 6s...-..-- 1948 3334 3334] 2,700) 33 Mar| 3234 Mar Nor Amer Lt & Pow com. 1% ase 1% 1% 
Mt Hope Brdg F1 6 44s 1957 24%4| 15,000| 22 Mar| 24% Mar ae & So Am Corp A com- 1634 16% 153 21% 
New Eng Tel & Tei 68 1932 10034 10034] 2,000) 9934 Jap| 10034 Jan | Northwest Bancorp com. 5) 5 BK 5 8 
Swift & Co §3_..----. 1944 1 5,000} 99 Jani 100 Mar on wi gg a Cog 23 (24 23 55 
(7 pref. 
* No par value. z Ex-dividend. 
z : Oshkosh Overall conv pf_* 1515 15 16 
Chicago Stock Exchange.—Record of transactions at | Penn Gas & Elec A com..* Rs: af 4 wn 
Chicago Stock Exchange, March 19 to March 24, both in- oe eee “< 3% 3% 6% 
clusive (Friday, March 25, being Good Friday and a holiday | Polymet Mfg Corp com__* % 1 
on the Exchange), compiled from official sales lists: Sara 79% 85% 
Sales CR cece ccan 1 80 
wen Range a Range Since Jan. 1. % oe se = S 
of Prices. eek. ate 
Stocks— Par. .|Low. High.| Shares. Low. High. p bed bas Corp com..* 4% % 
acme Steel Co__..._--. 25 15 15%| 350| 15 Jan| 17% Jan| Common-.-.-.....-----.-. bd 99% 101 
Adams Mfg (J D) com...* 11 11 60} 1036 Mar) 12 Jan 7 pag aie 100 1014 107% 
Allied Motor Ind com.-_* % 300 \% Feb % Jan | Raytheon Mfg com vt c_.* 4 1% 
Amer Equities Co com_--_* 2% 2% 150} 2 Jan| 2% Jan | Kaliroad Shs Corp com..* 4 % 
Amer Pub Serv Co pref 100 13 14% 60| 13 Mar 650 Jap | Reliance Mfg Co— 71 " 7 
Art Metal ys. Inc com._* 2 2 150| 2 Mar) 2% Jan Ma COIR enn 10 aM an a 
ss0C _— Ollins 0s a 
A...........--- be 41 42% 70| 41 #Mar| 654% Jan | Ross Gear & Tool com- --* = " ° 
7% preferred....... 100 72% 76 20) 72 Feb| 77 Mar | Ryerson & Sons Inc com.* 1“ 2 1% 
Assoc Tel Util Co com... .* 3% 3% 100} 3% Mar) 12% Jan | Sally Frocks Inc com---.* 11% 12 ll 
$6 eumul pr pref_-_-_--- * 12% 12% 50} 10 Marj 35 Feb Pre pee bo ad > aoe ; K ’ 1% 
Backstay Welt com_.__-__. * 3 300 3 Feb 3% Mar | Signode Steel Strap com -_* 1 1 1 
Bendix Aviation com._..* 10% 11%] 6,150} 10% Mar] 18% Jan Preferred.......----- 30 a 7% Bt, 
Binks Mtg Co conv pref A_* 2% 2% 100 1% Jan 56% Jan | So Colc Pow El A com..25 + 13 a + 
Blums Ine conv pref-.--- * 4 4 90 4 Jan 4% Feb | Southern Union Gascom _* % 2% hd 
Borg-Warner Corp com _10 . 9% 10%] 5,850} 9@ Jan| 12% Mar | Southwest G &E7% pf 100 5155 5 
7% preferred. ...... 100 78 «78 50} 75 Mar; 80 Jan | SuperMaid Corp com-...* oe B 
Brach & Sons E J com_-..* 7K 67M 50 7 Jan 7% Jan | Swift International. -.-.-- 15 21% 22 
Browp Fence & Wire— ‘ Swift & ag er ea 17 18 16% 
OSS Sa * % «68 200 7% Feb 8% Feb | Telephone Bo are 
ee * 2 2 150; 2 Feb| 2% Jan Oy phaeedeoeee * 234% 34% se 
Bruce Co (E L) common.-._* 8% 9% 306} 8 Mar) 14 Jan | 20 Wacker Drive $6 pf-..* 1 
oon oapmmguce ggn (ABM [Eon Miele’ Boalt PS) ere a 
Castle (A M) com_..-.- 10 9% 10 150| 8% Jan| 10 Feb | USGypsum.....-...--20 21% 22% 
Cent Illinois Sec Co com. _* 1 1%] 1,015 4 Jan 1% Jan | U S Radio & Telev com-__* 9% 9% 
Convertible preferred - .* 13% 13% 50| 12% Mar| 15 Jan | Utah Radio Prod com--.-.* % % 
Centra! [li P 8 pref...... * 48 51% 260| 47 Mar 69% Jan | Utti & Ind Corp com....* 2 2% 
Cent Pub Ser Corp A....* 1 1%| 1,600 1 Mar 3% Jan Convertibie preferred. _* 9% 10 
Cent 8 W Util com new._* 2 2%| 4,100; 1% Mar, 6% Feb | Utilities Pow & Lt Corp A * 4% 4% 
SNS Sf EEE * 14% 16 1 14% Mar 44 Jan | Vortex Cup Co com--.---- . 8% 11% 
cree ae cumul nena 28 438.8 50| 2634 Mar| 55 Jan wom Aa. a aa wewoes +4 I 
nvestors algreen common..-.-. a 
OS * 1 1 100} 1 Jan} 2% Jan | Ward (Monte) & Co A..* 71 72% 
Convertible pref.....- * 15% 15% 100} 14% Feb) 174 Jan | Waukesha Motor com-_-.-.* 27% 27% 
Cities Service Co com....* 5% «6 6,150 5% Jan 6% Jan | Wayne Pump Co— 
Club Alum Uten Co com.* % % 50 % Jap 1 OO eae * % K% 
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Thurs Sales Thurs. Sales 
Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. f 
Stocks (Concluded) Par.| Price. |\Low. High.| Shares. Low. High. Stocks (Conciuded) Par.| Price.|Low. High.| Shares. Low. High. k 
Western Grocer com -_-_-._25}_.____-. 3 3 200 3 Mar 4% Mar Unlisted— : 
W estern Pow Lt & Tel— Coast Copper.......---- Be ibeas 1.55 1.55 15} 1.55 Mar ber Jan ; 
7% preferred__..__- ee 25 28 30} 25 Mar| 49 #®Feb | Macassa .40 40) 7,500} .333%4 Feb Mar 
Wisconsin bank Shs com iv 3% 3% 3%! 2,050 3 Feb a Jan | Noranda 16. 75 18.10} 4,626) 15.10 Jan! 19. 30 Mar 
Yates-Amer Mach part pf *|____-- 1 1% 100 1 Mar 1% Jan | Sherritt Gordon 1 48 .49 200 48 Mar .64 Feb 
Zenith Radio Corp com..* 34 % %4 250 % Jan 1% Jan | Teck Hughes 4.55 4.70 400| 4.12 Feb] 5.25 Jan 
cess Wright Hargreaves __-____ | Ee 2.64 2.70! 1,120! 2.55 Feb| 3.03 Jan : 
on s— *N | 
Allied Owners 65.....1945] 41 | 35 43 | $9,000] 35 Mar) 46% Mar a id die aoe ; 
cago Rys— iladelphia Stoc xchange.—Record of transactons 
Ist mtge 5s.... -- y J M an . . 
Ast mtge Sa----_--1927| 42%] 42, 4214| 16.000 42, Mar! 90  Ja| a+ Philadelphia Stock Exchange, March 19 to March 24, both 
Commonw Ea— re el eek ad aes Me inclusive (Friday, March 25, being Good Friday and a holi- 
et Be ae 1577777 888I------| S334 88.) fO00l Bose Marl sos, Mar | d@y on the Exchange), compiled from official sales lists: 
Great Lakes Util 5}4s_ 1943 TS 27% 27%! 1,000| 27% Mar| 27% Mar Thurs Sales 
ingull Uti Inv 4e____- 7%'_ 7% _ _8% 104,000 74 Mar! 38+. Jan Last |Week's Range| for Range Since Jan. 1. 
e righ Sale of Prices. Week. 
al cand a ” aa y Ex ne oe ti t Stocks— Par.) Price.|\Low. High.\ Shares. Low. High. 
oronto Stoc xchange.—hecord of transactions @ 

Ameri Shetet. ee. a * » F 
the Toronto Stock Exchange, March 19 to March 24, both | Bunkers Seeur pret... |_- ms, a | el ok ee ee 
inclusive (Friday, March 25, being Good Friday and a holi- wy Co of Pa pref..100| 11134) 111 11244) 200 110%4 Feb me 2 ner 
day on the Exchange), compiled from official sales lists: bead Wand || Sh i ee ee 

Thurs. Sales sce ng ws bide ipteito aad ae 360 336 2 26 Jan 38 Feb) 
4 r tery l 
~ a s Range A Range Since Jan. 1. ie i: i hs 600 é . Mar oon in ! 
Prices. : Insurance Co of N A_._.10} 37%] 37% 38% 600| 28% Jan} 40 #£=Mar ‘ 
Stocks— Par.) Price.|Low.  High.| Shares. Low. High. Lehigh Coal & Navigation_ ll 10% 11% 10,000 os Feb 144 Jan! 
OE ALES. TPE. 11 11 Jan| 17% Jan 
Abitibi Pow & Pap com__*}____-- 2% 2% 200; 2% Mar| 3% Mar] wi B 3 
Alberta Pac Gentes weet. ido pate: 21% 21% 20 15 Jan 21% Mar Mitten Bank Sec Corp pref 1% 1y = 2 400 1% Mar 3% Feb 
tlantic Sugar com_._._.*j__._-- 21 21 y ar 2 ar Pennroad Corp___...___. 1, 2 an 31 
Bell Telephone. ______- joo|'10734| 107 110%| 517| 107 Mar| 119” Fen | ponnroad Corp... --- gal 27tl 1558 ane] S'peel_ tase faecl ame ee 
Brantford Cord Ist pref_25) ------ 18 20 270; 17} Jan) 20 Mar | Phila Elec of Pa $5 pret___| 9744) 96% 97% 40; 9136 Jan) 9844 Mar 4 
Brazilian TL & Prcom-.*| 12%) 12% 13% 639) 10% Jan| 1434 Mar | Phila Elec Pow pref___.25| 29 29 29% 200} 2854 Jan} 38% Feb) 
B C Packers com... -.---- . 1 1 75} Ll Mar) ik Feb} Phila Gth & Norristown _.|__---- 108% 108% 16| 108144 Mar| 10814 Mar 
BC Power A.........-. *| 24%) 24 24% 55| 214% Mar) 24% Mar | phila Insulated Wire_____|__.__- 25% 26 18} 25% Mar| 28 Jan 
Building Products A----- - es 18% 18% 5} 17 Jan} 20 Mar | Phila Rapid Transit____50|____-- 3% 4% 700| 3% Jani 6% Jan 
Burt (F N) Cocom-_--_-_- 25| 28%) 28% 28% 40; 28 Mar| 32 Jan 7% preterred________ 50| 10%} 10 14% 860} 10 Mar! 18 Jan 
Canada Cement com- .---_*/}__-_-- 6 6% 47; 6 Mar) 7 Mar | Phila & Rd Coal & Iron__.|_----- 33% 43% 85} 3 Jan} 5% Feb} 
PO ain on ik w . ae 60 60 77; 60 Mar) 66 Jan | Philadelphia Traction__50}-__-_-- 26% 26% 50| 24 Jan| 28% Jan 
Can S S Lines pref-- ~~ 100) ------ 74% 7K 5} 5% Feb| 7% Mar | Railroad Shares Corp_____|_----- % 1h 145 % Mar| 65% Jan 
Can Wire & Cable B_-_-_-_- * 13 13 13 10} 12% Mar| 13 Mar | Scott Paper_...._.._.___]_____- 40% 40% 30| 36% Janj 42% Mar! 
Canadian Bak Ist pref_ 100) ------ 12 12 12} 12 Mar; 14 Jan og Ss es ee, 86 86 30| 86 Marl 86 #£=Mar 
Can Car & Foundry com-*}------ 6 6 105 6 Mar 7% Jan ee ee 100 100 100 15} 91 Jan| 101 Mar 
Preferred............ 25} 14%] 14% 15 15| 14% Mar) 15% Mar | Seaboard Utilities Corp_-_-_ 1 1 1% 265 ¥% Feb 1% Jan 
Can Dredg & Dock com-__*}------ 15K 15% 20; 12 Feb| 17 Mar | Shreve El Dorado Pipe L 25}__-__-- 1 1 200 1 Mar 3 Jani 
Can Genera! Elec pref-__50}------ 55 55% 132} 55 Mar| 59 Mar | Tono-Belmont Devel_-__-_1 1-16; 1-16 1-16 300} 1-16 Jan % Feb 
Can Indus Alcohol A---__*|------ % 1 415 % Mar| 1% Jan | Tonopah Mining________ he > 3 5-16 5-16 500| 7-16 Jan % Jan 
Canadian Oil com_______ _ Se 11% 11% 10}; 10 Feb} 13 Mar| Union Traction_______. 50} 16%] 16% 16% 500} 14% Feb| 17% Jan 
Canadian Pacific Ry_...25| 15%| 15% 16%| 2,281; 13% Jan} 22% Mar | Un Gas Improv com new_*} 19%4| 1 19%| 7,200} 17% Jan| 21% Mar 
Cockshutt Plow com_--_-_-_ ee 5 5 205 4% Jan 6 Feb | U S Dairy Prod class A__*|_.__-- 59 100} 59 Mar; 60 Jan 
Consolidated Bakeries _ -__* 6 5K 6% 585 5 Mar 8 Jan 
Cons Food Products com_*| - - - - -- % % 80 % Mar 1 Mar Bonds— 
Cons Min & Smelting._.25| 64%} 64% 68% 285| 64 Feb} 75 #=Mar | Elec & Peoples tr ctfs 4s °45}...___- 2514 2714/$12,500|) 24 Feb| 29 Feb 
Consumers Gas__.____ 100) 153 | 149% 153 301] 14444 Mar} 166 Jan | Interstate Rwy 4s______-- 14%] 14% 14%] 10,000} 14% Mar| 14% Mar 

Lehigh Vall Trans ref 5: ’60| 3014| 3044 30%] 5,000) 23 Jan| 303, Marj} 
Dome Mines Ltd______-- *| 11.25] 11.05 11.50 370| 9.35 Jan} 12.45 Mar | Phila El (Pa) Ist 53_..1966} 102 101 102 | 25.900} 100 Feb} 103% Mar 
Dominion Stores com____*} 18 18 18% 425| 16% Jan} 20 #$=Mar/} Phila El Pow Co 5%s_1972) 104 10334 104 9.000' 100 Jan' 104 #* Feb 
Ford Co of Canada A__..*| 15%) 14% 15% 776| 11 Jan| 1634 Mar *N 
General Steel W ares com. *}------ ai % «1% 100 a. % gd ont Feb © par value. 

oody’r Tire & Rub pf_100}--.---- 1 91% an ar * ee : 
Putin fiebe dn .. 77| 3% ¥ebl 5° Feb Baltimore Stock Exchange.—Record of transactions at 
Hamilton Cottons pref __30) - ----- 7 7 10 Mar} 10 Jan | Baltimore Stock Exchange, March 19 to March 24, both in- 
Hamilton Unit Thea com 25) --- --- 1% 1% 5| 1% Feb) 1% Mar! elusive (Friday, March 25, being Good Friday and a holi- 
vee... 2. ~~. 100 pet eet 48 48 5| 48 Mar| 53 ~# Feb E 
Hinde & Dauche Paper _..*|_..._. 1% 1% 60/ 1 ¥Feb| 1% Mar | day on the Exchange), compiled from official sales lists: 
Hollinger Cons Gold M Min_ 5 5.00; 5.00 5.10 400} 4.90 Mar| 5.60 Jan 
[nternat’l Nickel com____* 8% 8% 9%) 1,772 8% Feb; 11 Jan Thurs. Sales 
Lake Shore Mines_-_---- 1] 29.15) 28.75 29.25 605| 27.20 Mar) 29.25 Mar Last |Week’s Range| for Range Since Jan. 1. 
Laura Secord Candy com-*| ------ 38 38 50} 36 Feb| 39 Mar Sale of Prices. Week. 
Loblaw Groceterias A._..*| 10%| 10 10% 227; 9% Mar} 10% Jan Stocks— Par.\ Price.|Low.  High.| Shares. Low. High. 
Bs SRR en CO IS eae 9% 9% 5 9 Mar; 10% Jan 
Mapio Lent Mliting pret 100 Seas 15 15 5| 12 Feb) 2034 Jan | Black & Decker com-_-_-_* 2% 2% 2% 630} 2% Mar! 4% Jan 
Massey-Harris com______*}_____- 3% 3% 70| 3% Mar| 4% Jan | Ches&Pot Tel of Balt pf100} -- ---- 113. 115 8| 113 Mar) 116% Feb 
Melntyre Porcupine Min- 5 a. 17.50 17.65 200 a Mar 19.56 Jan | Commercial Beams pret - = = 1746 17% = au o— Ss = 
00 es aaa 7 1 ar Jan Preferred B......--.-- 
ie caiitct ETE ian sai] 8S Sse] BS) Bc Hat] 8 
Orange Crush Ist pref__100} ------ 360-36 20| 36 Mar) 45 Jan | Consol Gas E L & Pow.--*| 6234) 6 6 e an 
Photo ee a ween 19 19 19% 50| 17% Mar| 19% Mar 6% pref ser D_-_---- 100} 106%4| 106% 107 25) 106 Feb) 111% Jan 
Pressed Metals com_____ - eee 10 10 155 6% Mar| 10 Mar 544% pref wiser E--100)------ 103 103 25; 100 Jan} 107 Jan 
Riverside Silk Mills A____*|._.--- 2 32 25} 10 Feb) 12 Mar| _ 5% preferred---_-.-- 100} 97%| 97 97% 24; 96% Feb) 101 Feb 
3impson’s Ltd pref-._-100|_--_-- 36% 36% 2| 363% Mar| 55% Jan | Emer Bromo Seltzer A wi_|------ 29% 29% 50} 24 Jan} 29% Feb 
Stand Steel Cons com_--__*/}__---- 2% 2 10 2 Jan 3% Mar 
Steel Co of Canada com __*|__---- 22% 23” 40| 20 Feb| 23% Mar _ Fidelity & Deposit----- 50} 50 50 66 122) 50 Mar) 85% Jan 
aa... (eee 25% 25% 3| 24% Mar| 29 Jan | First Nat Bank wi----_-- 30 30. = 30 48; 30 Feb; 30 Feb 
Walkersnew....._...__. +) 4% 5 1,206 2% Feb| 5% Mar | Mfrs Finance 2d pref. --25)------ 6% 6% 88; 5% Feb) 65¢ Mar 
New preferred_____._.* 9% 9% 10 881 9% Mar| 12 Feb | Maryland Cas Co-------- 5% 5 6 837 5 Mar 8% Jan 
Walkers-Gooderh Worts.-*| 33) 3% 3%] 8,371] 254 Jan] 4 Mar | Nort Boma a Dine wo) eel io 1os| 1as| 19 Feb| 2136 Jan 
7, * . -= 
West Can Flour Milis com *| - - - - - - ee 15} 7 Mar, & Marl Northern Cantral........\--.... 69 «69 100| 66 Feb) 703 Feb 
Loan and Trust— Spy Cy ase 2S oe ae oe 

Stand Gas Equip com--_--|-..---- e ar 

Union Trust Co------- 1001 _100_| 100__100 40] 100_Mar| 100 __Mar | 0 Fidelity & Guar new 10| 5 5 5%| 615) 5 Marl 8% Jan 
*No par value. Western Md Dairy Inc pf */------ 85 85 10} 85 Feb} 90 Jan 
Toronto Curb.—Record of transactions at the Toronto Bonds— 

















Curb, March 19 to March 24, both inclusive (Friday, | Gibson Island Co6% pt'36_ 75 75 75 $2,000" 75 Mar 75 Mar 
March 25, being Good Friday and a holiday on the Curb), * No par value. 












































compiled from official sales lists: Pittsburgh Stock Exchange.—Record of transactions 
Thurs. Zales at Pittsburgh Stock Exchange, March 19 to March 24, both 
Last Week's Range) for, Range Since Jan. 1. inelusive (Friday, March 25, being Good Friday and a holi- 
cA 0, Tices. cen. . 
eenaties pelican. eb. Wel Ge! Sew. High. day on the Exchange), compiled from official sales lists: 
Thurs. Sales } 
Biltmore Hats com --.---- . eee 3 3 15 2 Feb 3 Mar ’ 
Brewing Corp com__.__- * no _% oi 19 _% Jan 9 Mar 4 ee » Range Since Jan. 1. 
“(a * 2 e an > Low 
Canada -—e oe com_._* 8% ox 84 30 Co Jan o. Jan Stocks— Par.| Price. . High. Shares. Low, High. 
Canada Malting Co _.-_-- *| 13% 1 1 5 11% Jan) 14% aria he Ss Pee 12 9 12 220 9% M 
Canada Vinegars com_--*| 15%| 1534 15% 40] 14 Jan| 16 Mar | Arnensas Nat Gas Corp. *|------ at Sul 3401 130 Banel 336 dae 
Canadian Wineries -_----- *1------ Z Z 80; 2 Jan} 2% Jan Preferred. .-...-.---- per oe 4% «4% 241 4% Jani 5% Feb 
Can Wire Bound Boxes A _*| . - - - - - 54 5% 1} 5% Mar) 7% Jan | Blaw Knox Co---------- er 7% 8 195} 7) Febl| 8% Mar 
4 Distillers Corp Seagrams-_* 3% 3% 3% 110 3% Mar 6% Jan | Calorizing, pref._------ icine hs 3 3 540 3 Jan 3 Jan 
Dominion Power stubs...*|....--| 644 6% 4 Mar, 7% Jan | Columbia Gas & Elec-_..*| 13%] 13% 14 698} 1234 Feb} 16 Mar 
Dom Motors of Can com 10 3% 3% 3% 60 3 Jan 5 Feb | Devonian Oil.___..__._-10|_-__-- 4% 4% 35 4. Mar 5 Jan 
English Elec of Can A--.*| 13 13 13 5} 13 Mar) 19 Feb | Independent Brewing. -_50|------ 2% 2% 100 2 Jan 3 Jan 
ooyess rueé & Rub com® - - , 8 ; = = y % a a aw Jones & Lau’gn Steel pf.100| 65 65 70 200; 65 Mar) 80 Jan 
amilton Bridge com ---- e ari Lp s epee. \% 1 BS 
Honey Dew pref_..__-_- oe 24-25 2] 24° Marl 40° Jan or 4) 6 696) 3.777) Ch Mar Ok Jam 
Imperial Tobacco ord..--5) 8 8 8 25, 7% Jan} 8% Jan | Mesta Machine_-------- 5} 12} 12% 13} 225) 12% F 
National Steel Car Corp-_*/--~---- 12% 12% 100 8% Feb| 12% Mar! phoenix Oil com_____. 25e | Lag hy 500 ax = 1038 — 
Rogers Majestic--------- + 4 4 4 25) 3 Mar) 4 Mar | Pittsburgh Brewing--_-- 50 anata 5 6 200i 3% Jani 6 Mar 
Service Stations com A--_.* 5% 54% 5% 215) 5 Mar 7 Jan re 8% 8% 315 Feb| 8% Mar 
Toronto Elevators com--_*|---_-- 3° «(13 15] 11 Feb) 13 Mar | pittsburgh Plate Glass- 35 sac 18% 18% 228} 17% Jan) 20 Mar 
United Fue! = pref 100 SADE 12 12 10; 10 Jan} 15 Jan | Pittsb Screw & Bolt Corp_* 3% 3% 3% 600 3% Jan 4% Feb 
Waterloo Mfg A-------- 2 2 2 10; 2 Mar; 3% Jan | Plymouth Oil____.--..-- 5) 7%| 6% 7% 700} 6% Feb| 7% Jap 
a Shamrock ou & Ges yc . a i 1% 525) 1 Feb| 13% Jan 
-— nite ngine i =. 0 20 80; 18 Feb, 23 D 
Ajax Oil & Gas Ltd_----- | AS 1.03 1.05,  900| 1.03 Mar| 1.15 Jan | United States Glass” 25|..-_- Suc “a3el sonst is Sal a” gee 
British Ametens Bo vaa°s 10% 10% ae oes os ion te — Westinghouse Air Brake_.*| 13%] 13% 14 276, 13% Jani 16% Feb 
Crown Dominion 0.9 -ncre- 4 4 e an estinghouse El & Mfg..*| 2672 26 ¥ 
Imperial Oil Ltd_------- *| 9%| 9% 10 341, 9% Feb| 10% Mar % ns a7 om 35 Feb) 8106 Mae 
International Petroleum.*; 11%; 10% 11% 587; 10% Mar| 11% Mar Unlisted— 
McColl Front’c Oil com -.* 9% 9% 9% 10 9% Feb!) 10% Jan | Western Pub Serv vtc.__* 4% 4% 4% 720 3% Jan 5 Feb 
Supertest Petroleum ord.* ag 17 17 15} 15% Feb| 18% Jan a 
Union Natural Gas Co- - - 3%| 3% 3% 235) 3 Mar 5 # Jan No par value. 
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Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, March 19 to March 24, both 
inclusive (Friday, March 25, being Good Friday and a holi- 
day on the Exchange), compiled from official sales lists: 












































[ Vou. 134. 
= Thurs.| ~ Sales | 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Bonds— Price. |\Low. High. $ Low. | Hitoh. 
Miscellaneous Bonds— | | 
enllin Steel 6s... - (aa 34 34 3,000' 34 Mari 35 Feb 
























































































































































Thurs. Sales -———. 
Last | Week's Range for, Range Since Jr * No par value. q 
Sale | of Prices. | Week. Los Angeles Stock Exchange.—Record of transaction: 
Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. . 
at the Los Angeles Stock Exchange, March 19 to March 24, 
poe Ratber com o---- a 2 ae ee ee Cs a - Jan | both inclusive (Friday, March 25, being Good Friday and a 
Chase Br & Cop pf ser A100|......| 63% 63% 50| 63% Mar! 80 Jan | holiday on the Exchange), compiled from official sales lists: 
Cleve Lies 1118% pret.i00| i02°"| 102 103 | 144] 100 Feb| 103% Jan Thurs Sales 
‘eve Elec 11}6% pref_-1 102 102 1 1 ‘e y an Pred e 
Cleve Ry ctis deposit. -100|.--. -- 40, 40%) 116) 40, Jan} 43, Jan ae ee Eee ee a, eae 
Cleve WV orsted }) ills com -* 3% 52 ‘e % «Jan - - Ge 4 
Cleve & Sandusky Brew 100|..._- + 3 3 60 2% Jan 4 . Mar Stocks— Par.| Price.|Low.  High.| Shares. Lor. High. 
Cliffs Corp vot tr ctfs....*|...-..- 7% 7% 30 7% Jan 9% Jan nay 
Dow Chemical com..-__- 1s | 2 8 | 6b 20% Ses] Se Fee | BO ee e4------ o 71 3. % i oes oe 

Preferred------..--- 96%| 96% 96% 40; 96% Mar!) 100 Jan! Canrornia Bank........ 251 59 | 59 #59 50} 51% Jan| 61 £=Mar 
yrentene ¥ & Rub com. 19)...--- 12% 12%) 100) 12% Mar) 13° Feb | Chrysler Corp---.----- *| 10%| 10% 10%] 100] 10% Mar] 157. Jap 
one thay hora a a 7. ~~ 220) 5% Jan) 8% Mar | Citizens National Bank.20| 53%| 53% 54%| 200) 5334 Feb] 55 Jan 
Fostoria Pressed Steel-_---*|------ 12 12 30; 12 Jan} 12 J@0 | Giaude Neon Elee Prod..* 8% 8% RK 100 8 Jan} 10% Mar 
Geometric Stamping - - - - - s|------ 34% 3% 10, 2% Jan) 3% Mar! Dou las Aircraft Inc....*| 10 | 10 10 100} 9% Jan| 13% Feb 
Goodyr T & Rub com... -*|--- --- 16% 16% 50| 13, Jan) 18% Mar | Furm & Merch Nat Bk_100| 250 | 250 250 30| 225 Feb| 250 Jan 
Greif Bros Coop’geclA--*| 12 12 12 15} 11% Feb) 13% Jan | Golden State Co Ltd._.25|.._.-- 7% 7% 200 6 Jan 8 Feb 

. " 3% 
Halle Pros pret... .---- 100] ....-- 49% 49%] 10] 49% Mar) 50 Jan | o0dvesr Tire & Rub pfigo)------ Bh ae ae = 
india Tire& Rubeom....°| 435| 4% 4 30| 4% Feb) (5 Feb | internat Re-insur Corp.10|_--_-- 22% 25 700} 18 Jun| 25 Mar 
intertake teamecom...-0) 17 | 37 12 35) 17 Mar) 26 Jan | Los Angeles Gas & El pfi00| 96 | 96  96%|  103| 93% Jan| 100 Jan 
Kaynee com-.-...-...- 10}------ 10% 10% 20; 10 Jan) 15 Feb! Los Angeles Invest Co..10| 6 6 6 400| 534 Jan| 7 Feb 
Kelley Is! L & Tr com-.--.*|--.--- 13 13 15) 13 Jan) 15 Jan! naeMilian Petroleum Co25 % % 100 % Jan 4 Jan 
National Carbon pref..100| 120 | 120 12 10) 115 Jan) 120) = =Jan | paeisie tinance pref ser Al0| 6%| 6% 6%| 1,000| 6% Jan} 7% Jan 
National Refining com..25) 7 7% =7% 15, 7 ¥Febj| 8% Feb Seria C.....-.- 10 = 7h OTM "500! 6% Jan| 7% Feb 
National Tile com. -- . - - sioroo7- 244 2%) 100) 2% Feb) (3% Feb | pacijie Gas & El ist pret.25|--..-.| 25. 25 100| 24% Feb] 26 Jan 
"1900" Corp class A - - - - - *|------|. 2474 24%) 281) 23 Feb) 24% Mar! puciiie Lizhting com..-_*| 39%4| 39% 39%| 200) 36% Feb| 40% Feb 
Ohio Brass B-....------*| 84) 84% 8% 43) 8% Mar! 13° Jan | pacite Mutual Life Ins_10| 37%| 37% 38 400} 3234 Feb| 39 Mar 
Packard Electric com....*|------ 74% 7%) 100; 6 Jan) 8% Mar | Pacific Public Serv com_.*}------ 2% 2%) 200| 2% Jan| 2% Mar 
Patterson Sargent - - - - - - - *l--a2%2 164 16% 20; 16 = Jan) 17% Jan | paciste Tel & Tel com--100\--- 964 96% 50} 96% Mar| 96% Mar 
Tifehman Pros, com-.-_-..-- *| 26%] 25% 27 327| 25% Mar] 31 Feb | pacific Western Oil Co_.* a 4 4\% 1,500 4 Jan 6% Jan 
Seiberling Rubber com---.*/-.---- 2% 3% 120) 2% Mar| 4% Jan | petrolite Corp- eS ae 11 te "100; 11 Marl 11 £Mar 

Preferred. -...------ 100). --- - - 0. 20 100; 20 Jan| 22 Jan} Richfield Oi1 Co com___*|------ 5% 100 % Jan % Mar 
Sherwin-\ itliams com.-25| 2644) 26% 30%| 1,000) 26% Mar| 35 Jan | Rio Grande Oileom_.._-25| 2% 2% 2%} 1,000 2 Jan 2% Mar 
__AA preferred. --.--- 100} 97 97 99% 208} 97 Mar| 100% Jan | san Joaq L&P 7% pr pf100|----_- 105% 105% "10! 103 Jan| 108 Jan 
Stouffer class A..-..... 20%| 20% 20% 20| 20% Mar) 25 Jan | SeaboardDairyCredCorp— : 

Thompson Products Inc--*| ------ 7 7 30 6% Mar 9 Feb A preferred. ..____- ” a 22% 223 80! 22% Mar| 25 Mar 
preferr “a ---| 22% 34 4 

Union Trust .-..------- 25) 25 25 26% 60| 20 Jan; 28% Mar | Sec First Nat Bk of LA_25| 62 6135 63% 750| 57 Jan| 65 Mar 

Sete —— — Oi] Co com_25 3% 34% 3% 200 : Jan : — 

Lies 33 ¢ ar 

Cleveland Raltway 58.1933... __- 03 03 | 81,0001 98 Marl 95 far | aeons Daten an ae] Bant| 3052 31s] ono 9058 Jen 3250 Feb 

® Ke par value. 7% peeterred.....---  apaatete 26% 2634) 20» 26% Mar| 27% Jan 

7 . . 6% preferred. _-_---- 25| 24%| 24% 24%| 1,400; 234 Feb| 25 Mar 

Cincinnati Stock Exchange.—Record of transactions PA 2 a cay eg = aire 214 o1y6 _— 3 = = = 
at Cincinnati Stock Exchange, March 19 to March 24, both | southern Pacitie Co.’-i00| 22%| 22% 24%{ 2,000; 23 aa. | 
inclusive (Friday, March 25, being Good Friday and a holi- Standard O11 of Calif... 4) 24% 25%) 3,600 22% Jan} 27 Feb 
day on the Exchange), compiled from official sales lists: flan. «si 1 Siaee fe ae Se 

Thurs Bales Union OM of Calif --.25| 12h| 12% 1254| 1/900] 10% Feb] 135¢ Jan 
. F nion of Calif--..-- 5 Ye M4 % ’ “% Fe an 

Last |Week's Range| for Range Stnce Jan. 1. 

Sate of Prices. Week. Van De Kamps com... ..*!_.._-- 11 ll 100 7% Jan' 11 Mar 

Stocke— Par.| Price.|Low. Htgh.\ Shares. Low. High. * No par value. 
hes taunits Macheom.00l 16 1 36 t6Ml 19001 16 Mal it) (en |.. San Francisco Stock Exchange.—Record of transac- 
Am Rolling Mill com...-25|_... . 9% 10 | 1,558) 8 Jan| 12% Jan | tions at San Francisco Stock Exchange, March 19 to March 
_ Ene y Lage] Sent Bt Bi) a Sa 2 one ¥eb | 24, both inclusive (Friday, March 25, being Good Friday and 
Cincinnati Street Ry...-50| 16%| 16% 17 492} 16 Jan| 173% Jan | @ holiday on the Exchange), compiled from official sales listss 
Cin & Sub Tel___-.-__- 64 | 62% 64 94] 61% Feb| 69 Jan 
Cin Union Stock Yards_.*|_....- 16% 16% 20|/ 16 Jan| 19 Jan Thurs. Sales 
Crosley Radio A.....--.-. oc RE 3 3 50 3 Feb 4 Jan Last | Week's Range| for Range Since Jan. 1. 
Eagle-Picher Lead com-.20}-_----- 4% 4% 50| 4% Mar| 5% Feb Sale of Prices. | Week. 

Early & Daniel common. .*}____-- 19 19 50| 18 Jan} 19 Mar Stocks— Par.) Price.|\Low. Htgh.| Shares. Low. High. 

Formica Insulation... -.- SaaS 9% 9% 1 9% Mar| 12 Jan 

Julian & Kokenge--___-- 1 "6x%| 6% 6% 15| 5 Jan| 6 Mar | Alaska Juneau Gold Min--| 14%| 14% 14%| 1,000] 1234 Jan| 16% Jan 
Kroger common..._...... *| 16%] 15% 16% 747| 13 Jan| 18% Mar | Assoc Ins Fund Ine haienaiecaalivas 2 2 2 2,100 1% Jan 2% Feb 
Procter & Gamble new- -_.* 33% 38 4,628} 33 Mar) 42% Jan | Bank of Calif N A--.-----|------ 150 150 25| 142% Feb| 162 Jan 
Pure O11 6% pref...... | aS 45 45 10} 44 Mar; 50 Jan | Bond & Share Co Ltd-_---- 2% 25% 2% 225 2% Jan 3% Feb 
Rec lil aes Sa 11% 11% 50} 10% Jan} 11% Mar | Byron Jackson Co----.---- 1% 1% 1% 500 1% Jan} 2% Mar 
RN aE, * 4% 4% 4% 100 3% Jan 5 Jan | Calamba Sugar common- -- 8 8 8 50 8 Mar 9% Jan 
on a Calif Cotton Mills com-.---|...--- 2 2 100 1% Jan 3 Jan 
© par value. Calif Ore Power 7% pret--|..-- -- 9014 902 10} 88 Feb) 101 Jan 

Milwaukee Grain _& Stock Exchange.—Following is eee eee on on 1974 3,302 1034 ne is i 
the record of transactions at the Milwaukee Grain & Stock Consol Chem Indus A-....|..-<-- 1634 16%4| 140} 13 Jan| 17% Feb 
Exchange, March 19 to March 24, both inclusive (Friday, | “Preteed a 7277] 144] 1332 1a] 481g Jat) Bt gan 
March 25, being Good Friday and a holiday on the Ex- | _ Preferred B-..-----.-_|..---- 14 (14 30| 9 Jan) 15 Jan 
change), compiled from official sales lists: ans oy ogg ae Re ak Sa ee 

Sales a 4 — of Portland ox os , : at 8 me 16% -~ 
° ‘00 ach Corp common. 6 ly ‘ 5% ar 1 e 
ee bee, je en eS. Golden State Co Ltd... 6%| 6% 7i| "782| 5% Jan| 8% Feb 
aw hneappie....-. 

Stocke— Low. High.| Shares.| Low. High. Lange ndort Ui nited Bai i‘ | 7 Hs, os = , = H4 ae 
Briggs Stratton......__. 8% 8% 200 8 Feb| 10 Jan ie Ca os SS 8% 8% 8% 445 6% Jan 8% Mar 
Firemen’s Insurance. - ._10 10 10 82 74 Jan 113 Jan Pees <S eortonns % % 1%| 10,068 3g Jan) 1% Feb 
Old Line Life Ins - - - 18% 18% 25} 17 Jan} 20 Mar | yorenant "eh 14] 1% 1%} 230) 1% Mar, 1% Jan 
agnners Beters A. 24 244) 250/244 Jan) 2% Jan | “53,0, preferred -.-----|-.---- 13% 13s] | 13% Marl 16° Feb 

Shewbechebececctcceticceccs! S-- Sl  SO0l. 34 Delf .. Bam) oe eee erro rers/ooee- 4 
Unit Corp preferred... | «2001 += Marl «=~ Jan | North Amer Ol Cons_---7|->---- 334 335] 200] 334 Feb] 5% Feb 
now de wag» ob IS JSD LO 6708) 1.00 Mar] 1-38 288 | Occidental Ins Co- 12 12 11] 10 Feb] 12% Feb 
ho I eh gla 3% 3% Goal auc ren| 32 382 | Pactde G & E common_---| 33%] 33% 34%| 1,915| 32% Jan| 36% Feb 
Wis Tel poet 7%------- 110110 | __20/ 109 _Jan' 110% Jan} Set Reterred-..-222-| 22%| 2254 225¢| foal 2ase Feb| 2435 Jan 

*No par value. ~— i - ad com...| 39 = 39% 523| 3634 Feb| 414 Feb 

. 2 DLs hindnesvaiecasee 92% 148; 91 Feb| 95 Jan 

sae owe avechs pormange-— Recut of transactions at Pac Pub Ser non-vot com_- 2% 2%| 308 2° Feb 3% Mar 
uls Cc x ne on-voting preferred--_ 13 13 1,069} 10% Jan} 14% Mar 
clusive (Frid Ma whos March 19 to March 24, both in- | pacine Tei « Tel common. 94% 97 440| 93 Feb] 104 Mar 
: e = ~ ay, arch 25, — Good Friday and a holi- po, brererred. ---.-- 106% 108 16| 102% Feb] 112 Jan 
ay on e Exchange), compi ici ; . ‘araffine Cos common. .-. 15% 19%| 6,200] 15% Mar) 25% Jan 

y ge), piled from official sales lists: a ee sre *2M) Oneal AB ee ee oe 

Thurs. Sales Ry Equip & Rity Ist pf-_-- 1l 11% 235) 10 Jan} 11% Jan 
Last Week's Banoe ihe Range Since Jan. 1. a yy me note 3 + = +4 = 4 a 

Tices. C—°Fh——>—_—_—_—_—s——aJanJn\W—ss""—" Lo rt 2 voDew ei... 
Stocks— Par.| Price. |Low. 5; SJ L&P6% prior pref--_. 944% 94% 19} 8934 Jan} 96 Jan 
e.|Low. High.| Shares.| Low High Schlesinger & Sons (8 F) pt 10 10 62} 10 Jan| 11 Feb 
teak and Trust— am anne} Oil common. -_ one a 1,130 a Jan x. Mar 
rst National Bank....20} 45%] 45 46 201 42 ¥Febl 49 Mar eferred ....-.-.--.-- % 26 200] 21 Jan Mar 
Mer-Com Bk & Tr Co-i00| 107 | 105 107 108 Sent 13) Sem | Cee Se S Cort weet ou sacl sasl 2036 Maal STM don 
=. - @ 75, 60 Mar] 67 Feb | §5 Pac Golden Gate A_--- 1054 11%|  800| 10° Jan| 113¢ Mar 

Miscellaneous— pe ee rae 10% 10% 600 8 Feb} 10% Mar 
American Inv B__...._. ae ate 101 6 Mari 7 Jan | Standard Oil Coot Calit--_| 25 | 243% 253s] 3,379] 2254 Feb| 27% Feb 
Brown Shoe com... ..- 100| 35 | 34 35 1101 33% Jan| 36% Feb Tide Water Assd Oilcom..} 234] (2 |2%| 1,220] (24 Mar) 93% Jan 
ang So pee" 54 5%] 10, 5 Jan] 6 Feb | rransamerion CorD_2aa.2| i7| 73% 7252] 28,320] 2% Jan| 6° Feb 
Curtis Mig com-........5|..-72.| (6 * ‘e*| 432) 18 eb) 16% Mar | Union Oil Associates_-----| 11 | 11. 11%] 1,058] 10 Web| 12% Jan 
Elder Mfg ist pref----100| 100 | 100 100 61100 Marl 100 Mar Union Oil Co of Calif-.--.|..---- 12% 12%] 963} 11 Feb) 14 Jan 
le Denar G1] -nn-| Oz oy] a] on, nl Sas Mae | ele Zareramk SO —-is| "hae Ma] a fae tae] 02M 
Internat. Shoe com_.__. an 38 \% 138 \% 36 94 267| 36 % Mar| 43% Tan Western Pipe & Steel Co... -.---- 18 18 385 15% Jan 20 Feb 

E refer! e d. PE SVPRSSaee 1 4% 90 1 y a2 
Laclede Steel Co----_-- 20)..---. 15% 15% Bol oss = 7 % Hy ad New York Produce Exchange Securities Market.— 
oy eS eer ie td 39 Jan} 35 Feb | Following is the record of transactions at the New York 
National Candy com._.-*|_-__-- 8 8%| 125] 734 Jani -» we | Produce Exchange Securities Market, March 19 to March 24, 
cone a a ~zeqo=| TT ys} 325) 28, Marl 27 Mar both inclusive (Friday, March 25, being Good Friday and a 
Wagner Electric com__100! 8 4 Feb| 115, Mar | holiday on the Exchange), compiled from official sales lists: 
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Thurs. Sales Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1. Last | Week's Range oben Range Since Jan. 1. 
Sale of Prices. Week. Sale of 6 eek. 

Stocke— Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Admiralty Alaska Gold_.1 13 12 -15| 14,000 -ll Jan .23 Feb  Mid-Cont Pub Serv A_...* 6% 5 7% 1,700 5 Mar; 13% Jan 
Bancamerica Blair-_-____ 10) 1% 1% «1% 000; 1% Jan| 2% Mar Moss Gold__._..-...--. 1 .40 35 .40) 2,000 .34 Mar .40 Mar 
Belmont Metals__._._..- 1 15 08 15 ,000 .08 Mar .35 Jan Nat'l Liberty Insurance--5j-..--- 4% 4% 100 4% Mar 4% Mar} 
Como Mines_.-._....... Ei icdiolom 10 .16] 1,000 10 Jan} .19 Mar Nat’l Pinetree Prod------ *| 2%) 2 2% 600} 1% Mar| 2% Mar 
Co Se ae 2.20 2.20 200} 1.95 Feb) 2.36 Feb North Amer Trust 1955...| 2.18) 2.18 2.18 2 2.18 Mar] 2.45 Jan 
Fuel Oil Motors__._-.-. 10 1% 1% 2%! 2,900 1% Mar t Jan Petroleum Conversion...5 3 3 3 100 1% Jan 3% Feb 
Globe Television__...._- *| 3% 2% 3%! 5,200 1% Jan|j 3% Mar Rallways............... *| 8% 7% 8%] 1,300) 4 Jan} 8% Mar 
Hendrick Ranch______.. Wiimsnite % (U1 300 % Jan 1% Jan Shortwave & Television.-.1 1 1 1%} 1,900 1 Feb 2 Jan 
Huron Hold ctfs of dep__-1 1% 1 1% 1,600 % Feb 1% Mar _ Swedish Ball Bearing 100kr} 17%| 17% 20 100} 17% Marj] 20 Jan H 
Int’l Rustiess Iron_...._- 1 27 -27 ~=.32| 4,000 19 Jan 42 Feb Tobacco Products-.-.....-. * 6 6 6 100 6 Mar 6% Mar 
Interstate Nat Gas_.__.- » ee 9% 9% 100 7% Feb) 10% Feb . Tobe Deutschmann-_-_-.-.-.. 1 1%} 13-16 1] 18,800 % Feb 14% Mar 
Jenkins Television. - Te thames % K% 500 % Mar 1% Jan Tom Reed Gold... ..--- 1 18 17 -20} 3,000 -17 Mar 48 Jan 
Keystone Consolidated__1}....-- Ae ee ae a 09 Feb 25 Jan VanSweringen_....----- * -12 12 a -12 Jan -25 Feb 
Kildun Mining__...___-- << oe 2.05 2.05 1.55 Feb] 2.75 Feb , Western Television------ 1 1 a. s 1,200 % Mar 2% Jan 
Macassa Mines__._.-..- 1 .35 31 -37| 60, boo 25 Feb .37 Mar 
Mactfadden Pubiiea pret..*! 29 | 29 29 20! 20 Jani 30 Feb * No par value. 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (March 19 1932) and ending the present Thursday, March 24 1932 (Friday, March 25, 
being Good Friday, and a holiday on the Exchange). It is compiled entirely from the daily reports of the Curb Exchange 
itself, and is intended to include every security, whether stock or bonds, in which any dealings occurred during the week 







































































covered. 
Thurs. Sales Thurs. Sales 
Week Ended March 25. Last |Week’s Range} for Range Since Jan. 1. Last |Weeks. Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.) Shares. Low. High. Stocks (Continued) Par | Price.|Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Goldman-Sacha Trading. .* 2% 2% 2%| 2,500 24% Feb 3% Jar 
ee ae ae 25 eoeeee 15% 15% 25) 14 Jan| 16 Jan | Gold Seal Fleetrical Co _*]..---- K % 100 \% Feb! 6-16 Jar 
Air Investors com v t ¢--_*|------ % % 100 \% Jan 4% Feb | Gotham Knitbac Mach.-* 1 1 1 700 % Jan 1% Feb 
Ala Gt Sou RR Dret---50 naeagee 36 36 10] 30 Jan} 40 Mar| Gt Ati & Pac lres— } 
Allied Milig inc. ........*]------ 3% 3% 100 3% Feb| 4% Jan Non vot com stock...*| 1394] 136 13934 40} 135 Jan} 150 Jai 
\luminum Co common._.*| 44 43% 46 1,350] 4334 Mar| 61% sau 7% ‘iret preferred _.10¢|------ uae dae 20/2115 Febjcii8 Fet 

4% preference. ___.- 100} 5034} 50% 51% 200} 60% Mar] 67 Jan | Hachmeister-Lind Co_...*]------ 12% 12% 200 9 Jan}; 14% Jan 
Aluminum Goods Mfg...*| 10 10 #10 800} z10 Mar} 10% Jan | Happiness Candy Stores. *|------ 200 % Jan % Jar 
Amer Brit & Cont'l com--*|------ % % 200 4% Feb % Jan | Harmischfeger Corp.--.-- * 4 4 4 100 4 Jan 4 Jan 
Amer Capital Corp cl B--* % % % 100 % Jan % keb| Horn & Hardart com_-_-- , ae 25% 25% 200} 25% Marl 29 Jani 

$5.50 prior pref-..---- Risinnn 50 = 50 100} 47 Feb} 51% Feb | Hydro-Elec secur com...*|------ 8 9%} 1,600) 6% Jan} 115 Mar 
Amer Comrn'l Alcohol----_}------ 21 21 300; 14% Feb| 21445 Mar | Hygrade Food Prod--.-.- CR Lnawel 2% 2%] 41,000 2% Mar 4 Jav 
Amer Cyanamid com A..*|------ 5% 5% 200 5 Mar 6 Mar 

Common B.....-----. | 4 4 444) 3,900} 3 Feb| 5% Mar | Ineuli Uti'tty Investment *| 1 1 1% 800 % Mar| 6 Jar 
Am Dept Stores Ist pf.100; 10 10 10 50 7% jJan| 10 Mar $6 pref with warr_...- 4 ee 1% %41% 100 1% Mar] 15 Jan 
American tyulties Ccum--_*|------ 24% 2% 100 lnm Jan 3 Mar | Insurance Co of No Am if} 38 38 38 200; 29 Jan} 40 £=Mar 
\mer Founders Corp... *|------ 4 %| 1,100 “% Jan 1% Jan | Insurance Securities_...10 1% 1% 1%] 2,200 14 Mar 2% Jan 
Amer Hardware Corp---_25}------ 22234 222% 40} 22% Feb| 72244 Mar | Interstate Equities com..* % % % 100) 7-16 Jar 1% Fel 
Am Laundry Mach com 20}------ 15 15% 245} 15 Marl 17 Jan $3 conv pref._....-.-- ee 10% 10% 300} 10 Jau} 12 Fet 
Amer Thread pref-_-.---- a 24% 2% 300 2% Jan 3 Jan | Irving Air Chute com....*|------ 34% 3% 200 3% Feb 4% Feb 
Amer (tile Gevci By¥te* % lie 46) 3,000 1-16 Mar % Feb | Jonas & Naumburg pref--*|------ 2 2 100 Jani 2 Jan 
Anglo Chilean Consol Kolster-Brandes Ltd— 

Nitrate Corp com...-- * 4% % % 800 % Mar % Jan American shares... -- £1 1%| 13% 1%) 1,600) 1 Febj| 1% Mar 
Arcturus Radio Tube....*%| 24] 2 2 300 1% Jan| 3% Mar] Lackawanna Securitles..*| 22 21% 22 500; 2134 Mar] 29% Feb? 
Atlantic Coast Fish com. .*|------ 1% 1% 200; 1 Febj| 14 Mar | Lefcourt Realty com....*| 4 4 4% 400; 4 Mar) 6 Feb 
Atlas (/tilities Corp com. * 5% 5% 6%| 4,700 4% Jan 7% Mar Preferred_.......-..-- *| 14%) 14% 14% 390) 14% Jan] 18% Feb 

$3 nreferred..........%| 34%] 34% 34% 200) 233% Feb| 35% Mar] Lehign Cosi & Nav..... *} 11 10% 11 1,200) 9% Feb] 12% Jan 
Aviation Secur of N E-.-._*|------ 2% 2% 100 1% Mar 2% Mar | Lontsiana Land & Explor * % % 916 2 % Mar % Jar 

Mapes Consol Mfg is CEA Clasasaau 36 36 100 35% Mar 43 Feb 
Beneficial Indust Loan_.-*|------ 9% 9% 200; 8% Feb) 11% Jan | Marion Steam Shovel---.-.*|------ 1% 1% 100 % Jan 1% Feb 
Blue Ridge Corp com....* 1% 15 1%] 1,700 ls, Jau| 2% Mar! Mavis Bortthne com A_..5]------ % 2,000 % Jun ‘a Jus 

6% opt conv oret 60| 26 | 825 6 3,800} 17% Jar| 27  Mar/| Mayflower Associates....*| 25 25 25 300} 24% Feb) 28% Jan 
Brit Amer Tobacco Ltd— Mead Johnson & Co com. *|-.---- 52 52% 200) 43% Jan} 61 Mar 

Am dep rets ord bear. _£1]|------ 14% 14% 100} 12% Jan} 15 #$Mar| Mesabi Iron Co.........*]------ 4 we 400 44 Mar % Jan 
British Celanese L.td— Miller (I) & Sons aaerewe ae i 1% 100} 136 Mar; 2% Jan 

Aim dep rets for ord reg-- 1% 1% 1%] 1,100) 1% Mar| 1% Feb| Montg'y Ward & CoclA.*|------ 71% 72 80; 70 Mar| 72 Mar 
Bulova Watch pref---.-.-- * 6% 6% 6% 100 6% Feb/ el2 Jan 
surms Corp— Nat Amer Co Inc-_--.---- sj eee 1 1 100; 1 Jan} 1% Feb 

Am dep rets reg...... |------ 1% 1% 200 1% Jan 1% Mar | National Aviation.......*| 3% 34% 3%] 1,200) 2% Jan) 8% Fel 
Sutler Bros__.........- . ae 2 2 200 1% Mar| 2% Jan | Nat Bond & Share Corp..*| 21 20% 21% 900; 19 Jan}| 23% Fel 
Tame Radio & Tuhe vet: * K % 41 1,300 » Jaw 1% Mar| Nat Investors com......* 2% 2% 2% 600 2 Jan 3% Jar 
Carnation Co common..-_*|------ 17 17 100} 16% Jan| 18 Jan OE me 1% 1% 1,600) 11-16 Jan 1% Fel 
Celanese Corp ist pref. 100|------ 16 16 75| 16 Mar| 24% Jan | Nat Rubber Machry com * 3% 3% 3% 500 Feb| 3% Maur 

7% prior goeteves.... 509 ae 29 29 50} 022 Jan} 42 Jan | Nat Screen Service-.-.-- *| 15%) 15% 15% 100} 15} Jan) 18 Jan 
Centrifa:al Pipe _....._*]------ 3% 3% 100 3% Feb 4% Feb | Nat Service Cos com. ...- *) 11-16 % 11-16 200 Jan! 13-16 Jar 
Shain Stores Stocks Ine. .*|------ 5% 5% 200; 6% Mar! 6% Jan | Nat Short Term sec A_..* 1% 1 1%} 1,600 1 Mar 4% Ja 
Childs Co pref......-. i100 12 12 15 110} 12 Mar| 30 Jan | Nat'l Steel Car Corp-..--.. *)------ 710% 210% 50 8% Mar| 710% Mar 
‘ties Service commoa.. * 5% 5% 6 49,365 54% Jau 6% Feb! Nat Suvar Refining... _, 2 22 500} 20 Jur 23% Jn 

ae *| 50%| 50% 52% 800; 444% Jan); 63% Mar/| Nat'l Union Radio-.-.-- ad eee % % 100 5% Jan 1% Feb 

Preferred BB_......-- *| 434%) 43% 43% 50} 4136 Jan| 45 #$Mar | Nauheim Pharm pref-.--*/------ % % 100 4% Jan % Mar 
Maude Neon tigntseom || 1% 1% 1% 500 n Jan 1% Jan  Neisner Bros pref.-_--. “ ee 22% 22% 225) 223%{ Mar| 2234 Mar 
Cleveland Tractor com..*|------ 3 3 200} 3 Jan| 3% Jan Nelson (Herman) Corp--.5|]------ 3 3 200; 3 Mar; 7 Feb 
Columbia Pict com v t c__*]------ 7 7% 600 3 Jan 7% Feb Newberry (J J) Co com_-.*}------ 16% 17 200} 16% Feb) 17% Feb 

Out | Stare conv newt (QU]------ 1% «1% 50 1% 34 Jao | New Mexico & Ariz Land. 1|------ % 34 100 % Mar w% Jan 
Cooper-Bessemer Corp— N Y Shipbidg fdrs she..*| 2% 2% 3 600; 2 Jan 6% Fetif 

$3 pref A with warr- -100 eocece 5% 6 200 5% Mar| 9% Jan | Niagera Share of Vd ...6) 2% 2% =2%| 3,000; 2% Mar aK Iw 
Copeland Products. .....*|------ 11% 11% 100} 10% Jan| 14 #£Mar | Niles-Bement-Pond Co. ..* 7K 74% 7K 200; 6% Jan} 8% Jan 

Jord orp " a 4 q 4%| 6,800 4 Mar 8% Jan | Nitrate Corp of Chili (Co- 

Corroon & Reynoldscom.*| 1%| 1% 1% 100} 1% Feb) 2% Mar sach) Ctfs for ord B shs_|------ 3-16 3-16 300 % Jan % Jan 
$6 preferred A-.--.-.. 15%| 15% 15% 100 7% Jan| 18 Mar | Noma Electric Corp com * 3 3 1,100} 8 Saul 85% Juul] 

Yroeser \\ heeler emawen’ ae ache 3% 3% 300 3% Mar 6 Jao 

Crosse & Blackwell— Ollstocks Ltd class A----. #]-.-.-- 1 1 100; 1 Jan} 1 Jan 

$3.50 pref with warr-__*|-.---- 14% 14% 200} 14% Mar] 14% Mar | Pan Amer Airways------ #]-.---- 15 =615 300) 1 Jan} 16% M 
Crown Cork Internat A..* 1% 14 61K 100 1% Jao 2 Feb | Parke, Vavis & Co....-. Cheecece 173% 17% 100) 17% Mar} 19 Jap 
Cuneo Press com........ SE tape 18 18 200} 15 Jap} 19% Mar | Pennroad (orp com vte * 2% 24% 2%| 7,100 2 Jan 3% Jar 
Curtis Mfg (Del) el A__._*|------ 10 11 300} 10 Mar; 13 Mar | Pepperell Mfg-------- 100}------ 3655 36% 50} 31% Jan| 36% Mar 

Curtis Wright Corp warr.. lig lig lig 400} 1-16 Juu % Jan | Philip Morrts Coneoleom * 1% 1% 1%] 1,900 ine Jan 24% Mar 
Philip Morris Cons new. 10}------ ‘= ix nba 4 Mar a Mar 
Dayton Airplane Eng com *|------ % % 200} 1-16 Jan % Jan | Phuentx Yecur Corp com *| 11-16 % %| 5,700) 1-16 Jan 
Deere & Co common..... . 7 7 8%| 2,400 Mar| 14% Jan Conv pref class A..._.. *| 10%] 10 10% 400} 10 Jan} 10% Mar 
Ve Forest Radio common * % “yg % 800 % Mar 1% Jan | Pilot Radio & Tube cl A__* 2% 24% 2% 700; 2% Mar, 38% Jan} 
Nerroit -treraftt Corp. ° % % i 800 % Ian 4 Feb | Pitney Bowes Postage i 
Dixon (Jos) Crucible-._100]------ 48 48 10] 48 Mar} 66 # Jan MEMEO ccctccccces™ *& 2% 3 700} 2 Janj| 336 Mar 
Doehler Die-Castiag...-- Risagen 2% 2% 200 2% Mar 3% Feb | Pittsb & L EF RR com...50}------ 43% 43% 100} 33 Jan} 47% Jan 
Now Chemical cum. .._..*|------ 30% 30% 100} 2y Jan; 35% Mar | Prudential Investors com * * 5 5 5 400 4 Jan 5% Feb 
Oraper Corp-....---<--. _ epee 204% 22% 150} 18% Feb| 2234 Mar poe a a” ea 65 65 50| 59% Janj] 65} Mar 
Wubitier Condens Corp * 16 % #1 2,400 4% Mar ls Jao Public Utility Holding Gory 
urant Motors [ne _. _._* 4 34| 4,700 4% Mar % Jan Com without warraate. * % % %| 5, os % Jan 4% Jan 
Edison Bros Stores com_.*|------ 3% 3% 100 3 Jan 4 Feb $8 GUM Of ccccccace*|-cce-- % 1% 4 Mar 6 Jan 
“isler K.ectric commun. .*|-.-.-- 1% 2% 500 r Juu 2% Jao 8 3-32} 1-16 5-32) 12 300 1-16 Jav % Ja» 
lec Power Assoctates...*|-.-.-- 6% 7 800 6% Feb 8% Jan 

CONN Bs. daneswbitaon ae 6% 7% 300 6% Jan 9% Jan | Radio Products com.-.... 7 2% 2 2%) 3,300 1 Jan 3 Jan 
lec Shareholdings com _*|....-- 3% 4 400 3 Jan 4% Mar | Reliance internat com A *|------ 1 1 300 % Jan 1% Jan 

$6 cum pref with warr..*)|.....- 46 46% 200} 38 Jan| 49% Mar Common class B..-.-.-- ~~ Pee % 3-16 800 % Feb| 3-16 Mar 

. Reliance Mauagement coms ee 1 nli% 500 % Feb 1% Jani 
Fansteel Products....... . 1% 1% 1% 200 1% Jen 2 Mar | Republic Gas. -.......... 5-16) 5-16 5-16 400 “% Jan % Jan 
Fiat Am dep rets-.-..-.-.--- 6% 6% 6% 500 6% Jan 7% Mar | Reybarn Co [ne.... -. io K y K% 200 % Jan 1% Mar 
Fishman (I) & Sons. .... . \ M XM 100 “% Jan % Mar | Reynolds Investing com-.*|-.--- - 3-16 3-16 100} 1-16 Jan| 3-16 Jan}i! 
Flintkote Co com A_.... a 3% 4 200 3 Jan 4 Mar | Roosevelt Field tne...... * 1% 1% «641% 100 1% Jan is Jao} 
Foltis-Fisher Inc com-....*|....--. 1% 1% 100 1% Jap 1% Jan | Rossia [nternational....- * % % % 200 % Jau Jan\} 
ford Motor Co Lta— St Paper Cocom..10} 3%| 3% 4 1,900] 334 Jan] 5% Febfi 

Amer dep rets ord a 4% 44% 4%) 4,600 4% Mar 6% Jan | Seaboard Util Shares com * 1 1 1 200 1 Jan 1% Jan 
*ord Motor of Can cl 13%| 13% 13% ,900 8% Jan) 15 Mar | Securities Allied Corp. ..* 6% 6% 6% 1,700} x6% Jan 7% Jani 

(Sh eee ght 3 wiipitnal 20 20% 100} 16% Jan) 25 Mar | Segal Lock & Hardware..* 1% 1% 1%] 2,100 1% Feb 2 Janit 
Ford Motor of France— Seiberling Rubber com---.*/------ 3 3 100 3 Mar 4 Jan} 

Am dep rets for bearer sh 4% 4% 4% 100 4% Mar 6% Mar | Selby Shoe common. .-.-.-. Sivtonwd 9% 9% 100 y Feb) 10 Mar 
Foundation Co— industries GOR .*leccece 1 1 \% 2,200 “% Jao i% Jan 

Foreign shares class A. .* 3% 3 3%| 2,500 2 Feb 3% Mar Allot ctfs full pd unstpd |--.---- 39% 40% 400} 28% Jan! 45% 

?ox Theatres com A_... * Wy K% % 200 \% Mar 1% Jan | Sentry Safety Control_..*|..-.-- 5i6 % 600; 5-16 Mar 1 Jan 
Franklin (H H) Mfg com_* 6 6 6 25 1 Jan 7% Mar | Sheaffer (W A) Pen_..... _ eee 16 16 100; 16 Mar; 320 Jan 

POONENNE ccencccces ae 57 57 50| 57 Feb| 57 Feb | Saenandoah Corp com...*|....-- 1 1% 500 1 Mar 2 Ju 
General Alloys Co.....-- *| 2% 2 2%| 1,600 % Jan 2% Mar 6% conv pref........50}....-- 11% 11% Jan| 12% Mar 
Genera! Aviation Corp. ..* 3% 3% 3% 900 3 Jan 3% Jan n-Wms Co com-.-.25)....-- 27 30 7 27 Mar| 34% Jan 
Gen Elec Co (Gt Britain) Silica Gel Corp com v t c.* K% % 600 &{ Mar lk Jan 

Am dep rets ord reg..£1 7% 7% 7% 600 6% Jan 8} Mar | Simmons-Boardm Pub pf_*}------ 7% 9 700 7% Mar 934 Mar 
General Empire Corp....* 7% 7% 7% 100 7% Mar| 16 Jan | Singer Mfg........ .. 100} 126 124 126 100| 115% feb] 134 Jan 
Yen A:den Coal a *| 10%) 10% 1 1,400} 10 Mar! 22% Jan ' Smith (A O) Corp com___*/..-.-- 31 32% 200 1 Mar! 59 Jan 




































































































































2314 FINANCIAL CHRONICLE [Vo. 134. 
Thurs. Sales Thurs. Sales 
Last | Week s Range| ‘for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Public Utilities Sale Prices. Week. 

Stocks (Continued) Par.| Price.|Low. High.) Shares. Low. Ath. (Concluded). Par.| Price. |Low. High.) Shares. Low. High. 

i% 1% 600} 1% Jan) 1% Mar Pacific G & E 6% ist pt_25 yaad 25 25 100) 224% Feb] 26% Jap 

25 25 100} 21 Jan} 30 Mar | Pa Water & Power____... */__---- 50% 51% 300} 47 Jan} 53 Mar 

8 8% 150 5% Jan 9% Mar | Pub Serv of N 16% pf i00 —— 80 80 50} 80 Mar! 104 Feb 

% ¥%| 1,900 ¥% Mar % Feb | Sierra Pac El 6% pref__100}------ 74 74 40} 70 Feb; 80 Feb 

% % 700 4% Mar % Jan | Sou Calif Ed orig pref-.25]------ 444% 44% 100} 40 Jan| 44% Mar 

1% 1% 500 1% Mar 2% Jan Preferred B.......... , 24% 24% 200}; 23 Jan| 25 Jap 

% % 500 % Mar 1% Mar 5% % Drei class C_.._ 25) ------ 21% 21% 500} 21 Jan| 2234 Jap 

6 6 100} 6 Mar) 8% Jan | Se Colo Pow class A_.._25|------ 1S. 8 100} 13 Mar) 15 Jan 

80 80 50] 80 Mar! 80 #$=Mar | Southern Nat Gascom_._*|------ % 336, 6,400 % Mar % JaD 

11% 11% 700} 10345 Mar| 13% Jan | So’east Gas & Wat A.___*]------ % % 200 % Feb 1% Mar 

17% 17%| 1,800] 16% Feb! 22 Mar | So’west Bell Tel 7% pf 100jz113 7113 7113 50} 110% Jan} 115 Mar 

21% 22 1,600! 17% Mar| 26 Mar | So’west G & E 7% pref_100 64% 64% 20; 64 Jan} 70 Jan 

2% 2% 100} 2 Feb| 3 Jan | Southwest Gas Util com._* % %| 2,200 M4 Feb % Mar 

716 %| 2,500] 7-16 Mar % Feb | Standard P & L com__-_.* 16% 17 300; 16% Mar] 20 Jan 

1% 1% 400 1% Feb 3% Jan | Stand Pub Serv partic A_* 2 2 100 1% Mar 3% Mar 

23 23% 200; 19 Jan} 24 Mar | Swiss Amer Elec pref--_.__ 53 54% 300; 40 Jan; 54% Mar 

16 ©6644] «5 700 % Jan “% Jan | Tenn El Pow 7% Ist pf 100}------ 90% 90% 75) 85 Jan} 93 Jan 

716 716 800 746 Mar % Mar | Union Nat Gas of Can...* 3% 3 3%} 1,100 2% Mar 4% Jap 

16% 16% 100} 16% Mar| 18% Mar | United warrante..__|------ 2% 2% 900 2% Feb 4 Jap 

2% 2% 300 2% Feb 3% Jan | United El Serv Am shares.|------ 23% 2% 200 2% Mar 3% Feb 

United Gas Corp com_..* 1% 1% 2 9,100 1% Jan) 2% Jap 

1% #1% 300 1 Jan 2% Jan ped geal 37 37 39 1,100) 236%4 Feb] 55 Jan 

jg = My 200] 123-16 Jap 1% Feb| Warrante__........... 716 716 % 800} 7-16 Mar % Jap 

wanes la dee aan A> 4% 4 4%| 12,100} 3% Mar| 8% Jab 

Am dep rets for ord reg £1} - ----- 6 6 100 4% Jan 6% Mar 36 conv lst pref__.__._ 34 30 35%! 2,100) 30 Mar; 53% Jap 
Tuite Chatillon Corp— U 8 Elec Pow with warr__* 1% 1% «=61%] 2,000 1% Jan 1% Jap 

B vot tr certifs |------ 3% 3% 1% Feb) 5% Mar | Util Power & Light com_- : 1% 1% 1%} 5,600) 1% Mar) 3% Jap 
Ungerleider Finan Corp. .*}|------ 20 20 100} 19 Feb; 24 Jan Class B vt c__-------.- 7 : § 7 100 7 Mar| 13% Jan 
United-Carr Fastener ---.-*|------ 3 3 500 3 Jan 3% Jan | West Mass Cos_.__-_-_-- , ee 29% 29% 25} 29% Mar| 34% Jan 
United Chemicals pref_-.*}] 13%) 12% 13% 300] 21146 Feb; 16% Wise Pow & Lt 7% pf_100}------ 78 78 20; 78 ##Mar| 78 #=xMar 
United Dry Docks com-_.* % % % 800 % Jan % Jan 
United Founders com. .-.* 1% 1% 1%) 16,500 1% Jap 2% wan Former Standard Oil 
United Shoe Mach’y com25) - . ---- 38% 38% 100} 35% Jan; 40% Mar Subsidiaries— 

Un Stores Corp com vt c *|--_---- % % 100 % Jan % Jan mser Co____. RR rae 6 6 600 6 Jan 6% Feb 
U 8 & Internat Sec com_.* % % % 600 yy Jan % Jan | Humble Oll & Refining..25| 44 43% 44%] 1,200) 42% Feb) 49 Mar 

First preferred with wart] 18%| 18% 19% 400] 18% Mar| 30 Jan | Imperial Ot! (Can) coup-- 8%| 84% 8% 300} 7% Jan} 934 Mar 
O 8 Lines pref.._..-..-- bd % K % 308 % Jan % Marit Pipe Line_.._.. 4 4 6 1,100 4 Mar 7% Feb 
U 8 Playing Card com..10}) 16 16 17 125] 16 Mar} 23 Jan | National Transit__..12.50 9% 9% 10% 400 6% Jan| 10% Feb 
Utility Equities com....*| 2% 1% 2% 200 1% Jap 2% Jap | N Y Transit new___-_--_ oa 3% 3% 200; 3 Jan} 4 Feb 
Ntility & Indust Corp com*| -- - - - - 2% 2% 400} 1% Jap}! 3% Feb Northern Pipe Line new- -_-|------ 3% 4 300} 3% Feb) 4% Jap 
Van Camp Packing com. _* 1 % 1 600 4% Mar 2 Jan | South Penn Oil______...25]__---- 12 12 200 9% Jan| 14% Mar 

, e =e 1 1% 600 1 Mar 2% Jan | Standard Ol] (Indiana)..25) 15%! 15% 16%] 7,900) 14 Jan| 17% Mar 
Veeder Root Inc___..--. * 6% 6% 6% 160 6% Mar 6% Mar | Standard Ol] (Ky)_-..-- 25| 13%| 13% 13%; 1,300) 12 Jan}; 15% Mar 
Viek Financisl Corp._.._5) ------ 4% 4% 100 3% Jan 4% Jap | Standard Oil (Neb)--_-- es 17% 17% 100} 15% Jani 19 Jan 
Waitt & Bond class A__-..*|_.---- ll 11 160} 10% Jan| 11% Jan 
Walker( Hiram) Gooderham Other Oil Stocks— 

& Worts common-..--- | 3% 3 3% 900 3 Janj; 3% Mar] Amer Maracaibo Co_....* % 4% %| 2,006 “% Jan 4% Jap 
Western Cartridge 6% pref] ------ 51 51% 50} 51 Mar! 53% Mar | Ark Nat Gas Corp com__-*|------ 1% 32 300] 13% Mar| 2% Jan 
Westvaco Chlorine Prod—. Coase | So oe * 1% 1% «2 2,500 1% Mar 2% Jan 

7% cum pref......- as 60%4 60% 100) 258%, Mar} 60% Mar a Gia ae oS Eases 4% 4% 100 4% Jan 5% Jan 
Willow Cafeterias...__- _, 2 2 1% 2% Jan Gas itnsiae 1 1 1 1 Mar 1% Jan 
Wilson-Jones Co... ...- : S 10 10 10 Mar { Consol Oil Corp com....*| 6% 5% 6)4| 13,100) 56% Feb 7 Mar 
Woolworth (F W) Ltd— Cosden Oi} com._-....-.- * K % %\ 1,300 yu Feb 1 Mzr 

Amer dep rets for ord 9%| 9% 10 10% Mar | Creole Petroleum Corp..*| 2%| 2% 2%) 1,600) 1% Jan) 2% Mar 

Public Utilities— Darby Petroleum com. .-_* 2% 2% 2% 500 1% Jan 2% Mar 
Alabama Pow $6 pref..-*| 76%| 76 77} 85 Jan | Derby Ol & Ref com_..._*|__---- Ea 3% 100 1% Jan 2% Jap 

$7 preferred ....._..-- . Se 87 87 93 Jan | Gulf Ot] Corp of Penna_.25} 303%} 29 31 2,800} 25% Jan} 324% Mar 

mer Cities P & LcomA 50} 25 25 25 28%4 Mar |! Indian Ter III Oil cl A__*|-_---- 3% 3% 200 334 Mar 4% Jan 

Common B.-.-......--. 2% 2% 2% 3 Mar . “) Sia sae 3% 863% 100 3% Mar 4% Jan 
Am Com’‘w’th Pow com A Y% Ke 4 1 Jan | Intercont Petro! Corp---5|------ X% %| 1,000} 1-16 Jan % Jan 

ES ee, ae % \% % Jan | Internat] Petroleum....* 9% 9% 10 2,700 8% Jan| 10% Mar 

i Amer & Foreign Pow warr 2% 2% 2% 5 Mar | Kirby Petroleum-_-_--..- Se % % 100 % Jan % Feb 
Amer Gas & Elec com-_... 30 29% 31% 39% Jan} Leonard Oil Develop... .25} ------ 316 % 400 3-16 Mar % Jan 
OOS SRS Ta 86 86 86% 8824 Mar] Lone Star Gas Corp_-.--.- * 6% 6% 6%] 2,300 64 Mar 9% Jan 
Amer L & Tr com..._.- 184%; 18 18% 24 Jan | Magdalena Syndicate... } lig lig 116) 18,300} 1-16 Jap % Jan 

6% preferred........ 2 2 2 23 26 Jan | Middle States Petrol— 

Am Superpower Corp com 3%| 3 3% 4% «Jan Class A vot trust ctfs..* 1 1 1 300 % Feb) 1% Jan 
preferred........ 624) 62 62% 6244 Mar OS, TOS See % % 300 % Jan % Feb) 
Appalachian Gas com-_... \Y% 4% 516 % Jan | Mo-Kansas Pipe L com-__5 716 Sig 46| 2,500| 5-16 Mari 2% Jap 
Assoc oes & Elec com... 3% 3% 3% 7 Feb i NULL) ae | 1-16 1-16 600} 1-16 Jan} 3-16 Jan 
SSE Fe ER ae 2% 2% 2% 4% Jan | Mountain Pr 2S” Sea 2% 2% 200 2% Jan 3 Jap 

$8 int Yo allot certifs..}_...-- 30 2 46 Jap | National Fuel Gas_.....*|__---- 12% 12% 500} 11 Jan} 13% Jap 
El eet i lig lig ¥% Jan | New Bradford Oil_._....5}]__---- 4 300 z%& Jan % Mar 

samme Telep Ow... 3% 3% 3% 11% Jap | Nor European Ot] com___*|------ 4% 4% 300 4% Jan % Jap 
Bejl Telep of Can--_-_-- 96 96 96 100 Mar | Pacific Western Off. ___.- 4\% 4% 4% 300 4% Jan 6% Jan 
— Tel of Pa 645% pf. i 2a 112 112 50 Mar | Pantepee Oil of Venez_-*}..---- 4% 4% 100 % Feb % Feb 
rasilian Tr Lt & Pr ord 114%); 1 11% 13% Mar | Plymouth Oil Co........5) 77% 6% 7% 500} 6% Febi 7% Jan 
Butt Ning & Hast Pr pt Sia 21% 22 22% Feb Producers Royalty Corp_*}------ % % 100) 4% Jan % Jan 
Canadian Marconi—See M{arconi | Wirel. Tel. of Pure Oil Co 4. pref...100}..---- 47 47 10 Jan| 49% Jap 
‘Carolina P & L $7 pref_..*| 80 80 80% 811% Mar | Salt Creek Prod AssB..-10 3% 3% 4% 700 3% Jan 4% Mar 
‘Cent Pub Service class A-*| 1 1 1% 3% Jan | Southland Royalty ------ 3% 3% 3% 600} 3% Mar| 35% Jan 
Cent & S'west Util com-_*{_----- 2% 2% 4% Jan Ol Corp.._.- ae” 716 16 16, 9,700 4 Feb Jap 
Cent States Elec com _-__-_*| 1% 14% 1% 2% Jan | Texon Ol] & Land__--._-- * 6 5% «O66 500 5% Feb 6% Mar 

. ESR Sei 1% 1% 1% Mar uelan Petroleum_--_5 3% bis %| 1,600; 5-16 Jan % Jan 
Cities Serv P & L $6 pfd__*]------ 434% 43% 50 Jan | “Y" Oil & Gas Co__-.-- 516 \% % 500 Feb % Mar 

petted... ......4...... §24% 52% 56 Jan Mining Stocks— 

Cleve Elec Lllum oe ee 29 29 29 30 Feb | Bunker Hii] & Sullivan. by a ess 20 21 125} 20 Mar| 24 Jan 
Columbia G & E 5% prer_.| 86 85 87 90 Mar | Carnegie Metals. --__--- 1% 1% 1%] 2,000 4% Jan 2% Feb 
Commonwealth Edison 100} 83%] 83!5 90% 122 Jan | Consol Copper Mines-- 3 % 34 % 100 %{ Mar 1% Jan 
Com'w'lth & Sou Corp— Cusi Mexicana Mining--1 4% 4 Ye 700 44 Febj 7-16 Jap 

MMB. ccoscenescs 7-16 3% % % Jan | Faicon Lead Mining_.--_- ea age lis lig 200} 1-16 Jan] 1-16 Jan 
Community Water Serv__*|-_-_---- 1 1 174 Jan | Hecla Mining Co _....25¢) 314 3% «63% 400 2% Mar 5% Jap 
Consol G E L&P Balt com*}_____- 62% 63% 6944 Mar | Hollinger Consol G M----5|------ 454 45 100 4% Feb 5 Jan 
Consol Gas Util class A__* 2 2 2 2% Feb | Hud Bay Min & Smeit___* 2 2 2 2,200 1% Feb 2% Feb 
Duke Power Co________ 10! 70 70 73 3 73% Jan | Kerr Lake Mines-_------- 4 4 % % 200) % Feb % Feb 
Duquesne Gas Corp com_*}___-_-- 74 \ ; ; Jan | Lake Snore Mines Ltd...i| 26%] 26% 26% 409} 22% Jap| 26% Mar 

Gas & Fuel Assoc___* 7% 7% 7% 100) 74% Feb 834 Mar]! New Jersey Zinc Co....25| 24%] 2454 25%| 1,100) 22 Jap| 28% Jap 
East States Pow com B___* 2% 2% =2%!] 1,100 2% Feb 3% Feb | Newmont Mining Corp. 10} _----- 9% 10%) 1,300 9% Jan) 14% Jan 
East Util Assoc com____. , eeaS 23% 23% 200} 018 Jan} 25 Jan | N Y & Hond Rosario--- 7. ES 14% 14% 100} 13 Jan} 14% Mar 

Convertible stock. _.__ _ SOX 3% 3% 200) 3 Feb 5% Jan] Nipissing Mines_.....--5]_.---- nml\% nl% 100 Mar! el Jan 
Edison Elec Iltum (Bos) 100] __- - -- 189% 189%4 i 184 Feb| 195 Mar | Ohio Copper Co-_-------- : Sas aa 1-16 1-16 200 1-16 Jan} 3-16 Jan 
Elec Bond & Share com._* 6% 6% 8%4/|114,400 5 Mar; 13% Jan | Pacific Tin Spectal Stock--|------ 1% 1% 100 1% Feb 2% Jap 

New common stock....5| 20%4| 2014 2434| 13,500] 17  Mar| 32% Mar | Pioneer Gold Mines Ltd.-1| 3%] 3% 4 | 39,600} 2% Jan|) 4 Mar 

$6 cum preferred_____. | 52%] 44 52% 400) 31% Mar 62 Jan | St Anthony G Mines--_--- (Se 1-16 1-16 200 1-16 Jan| 3-16 Jan 

$6 cum pref........._- | 43%) 39% 44 1,400] 35 Mar; 54 Jan | Shattuck Denn Mining-_* 1% 1% 1% 600 1% Mar 2% Jap 
Elec Pow & Lt 2nd pfd A_*/______ 32% 35 156 324% Mar, 45 Mar | Standard Silver Lead___1}------ ¥% 446) 2,700 % Jan 4% Jan 
Ge Ss ae 3 3%} 2, 3 Mar 6 Jan | Sylvanite Gold Mines..--1} 7-16] 7-16 7-16 100} 7-16 Jan e% Feb 
Empire G & F 7% pf__100| 42 42 424 100} 42 Mar| 46°; Jan | Teck Hughes Mines_.-...1 4% 4 4%} 1,500 3% Feb 4% Jan 

8% preferred. _...- 100].....-] 515% 52 150} 50 Jan} 52 Jan | Tonopah Mining of Neb__1 Ye yo 160 4, Mar %, Jan 
European Elec class A__10 1% 1% 1% 600) i}g Mar 8 Jav | United Verde Extens’n_50c} -- - - -- 34% 3! 2,100) z3 Marl 4% Jan 
Gen G&E $6 pref B_____ -, See S ee 50] 13 Mar) 25 Jan | Utah Apex Mining------ cee Lg y 100} 7-16 Mar 4, Jan 
Georgia Power $6 pref...*| 74%] 74% 74% 100} 74% Mar} 82 Jan | Walker Mining--------- Ly ly Ly 100 Mar 34 Feb 
Hamilton Gas com v t c__1|_____- 3-16 3-16 500} 3-16 Jan 1 Jan | Wenden Copper Min_..-1 4 316 4%| 2,700} 1-16 Jap “% Jap 
Miinois P & L. 6% prei__100|_____- 6134 61% 25, 57 Feb| 6134 Mar | wright Hargreaves Ltd--* 2% 2% 2% 600 2% Jan 2% Jap 
Internat Super Power....* F oben 9% 10% 200) 9 Feb| 12% Jan 
Internat Util class B_ , ee 1% 2 2,200) 1%; Jan 3 Jan Bonds— 

5 ee eee 5-16 % 400 4% Jan % Jan | Alabama Power Co— 

Eateretaee Pow 87 pref-- 3844] 3814 39 30] 3834 Mar] 52% Jan 2 eee 1946) 9744] 9614 98 |$21,000) 93 Feb| 99% Jap 
Italian Superpow com A * 3 +74 y 3,100 54 Mar 1% Jan let &cef fa......--. SEE So Secs 914% 9134) 4,000) 85 feb| 9544 Mar 
Long Isid Ltg com______ _ Sa 17% 173 200; 17% Feb| 19% Jan lst & ref 5s..-.----1956} 91 91 92 7,000! 89 Jan| 96% Jan 

6% pref ser B---____ 100 ee 80 =. 80 100] 80 Feb) 86 Mer lat & ref 4148_----- 1967} 79%<| 794 8034] 16,000) 74 Feb| 84% Jap 
Marconi Wirel T of Can__ 1% 1 1%} 2,200 3% (Jan 1% Feb ist & ref 58.....-.-- as 86 87 ,000| 8@ Feb| 91 Jap 
Mass Util Assoc com vte : ae 8244 2% 500; 2 Jan 2% Jan | Aluminum Cosf deb 581952) 9434) 9434 94%| 31,000, 91 Jan} 98% Jap 

mA preferred __.__.__ 50] 20%) 20% 21% 150] 17% Jan| 23 Jan | Aluminum Ltd, deb 5s 1948} - ----- 72 «72 8.000] 64% Feb| 74 Mar 
Satko onat Gas com..*/-....-| 434 45% 300} 445 Feb} 5'% Jan | Amer Aggregates deb 6s 
est Util com..-*| 13;) 1% 15] 16,100] 1% Marl 7 Jan With warrants-- --- a a 4,000) 35% Feb| 40 Jan 
$6 conv pref ser A____*]______ s 8 100 544 Mar| 51% Jan | Am Commonw’h Pr 661040) 3% 3 34/ 11,000 2% Feb) tt Jau 
Moh & Hud Pow Ist pref_*|_____- 92 92% 175, 81 Jan| 9344 Mar Debenture 548--...195 3%| 2% 3%| 6,000) 2% Mar| 8 Jap 
Nat El Power class A____*|______ 334 3% 200) 3 Mar) 10% Jan | Am Commun Pow 5558" 124%) 12 12%) 6,000; 9 Jan) 19 Jap 
Nat P & L $6 pref. ____- *| 62%] 6145 63 400} 61 Jan| 72 Jan | Am & Cont Corp 5s--_1943} ------ 5252 2,000; 41 Jan| 52% Mar 
Nat Public Serv com A-.*] 5%] 5% 5% 100] 534 Mar| 9 Jan | Am El Pow Corp deb 6s ‘57; 36%4| 3634 37%4| 16,000) 27 Jan) 42%, Mar 
New Eng Pow Assn— Am Gas & E] deb 58..2028) 82'4| 82 83 89,000; 77 Jan| 88% Mar 

6% preferred._._. __ ae 50 50 10} 680 Jan| 59% Jan | Am Gas & Pow deb 6s 193 35%) 3534 36%! 11,000] 28% Feb) 45% Jap 
N Y¥ Pow & Lt 7% pref 100} ___-_-- 9944 99% 25} 9734 Feb| 100 Jan Secured deb 5s_-_--- 1953) 26%| 24% 28 | 75,000) 20 Feb| 374% Jap 
N Y Steam ae ae. 50% 50% 100} 47  Feb| 65 Mar| Am Pow & Lt deb 6s..2016) 711s; 70 71%| 77,000) 69% Mar, 82% Jap 
N Y Telep 6% % pref__1 113 13 14 200} 110 Jan} 114 Mar | AmericanRadiator4 481947) - - - --- 86 86%| 8,000) 80 Jan| 86% Mar 
Niagara Hud Pow com..10 6 5% 6%! 23,000 5% Mar 74 Jan Rolling Mili deb 661948) 52!¢| 452 55 58,000} 43 Jap| 67 Mar 

Class A opt warrants... 4 4% %6) 4,200 44 Mar; 1%, Feb 4% % notes...Nov 1933) 66 66 7034) 15,000; 55 Jan) 76 Mar 

Class B opt warrant. ---_/_.--.-- 2 2 500 2 Mar 3% Jan | Amer Seating conv 6s_ 1936) -- - --- 44 44 1,000; 34 Jan; 47 Mar 
Nor States Pow com A_ 100) - _---. 74 74 200; 70 Feb} 83 Jan | Amer Solv & Chem 6s '36 

7% preferred... .- 88 88 90% 88 Marl 94% Jan With warrants......-.. 17 7 1,000' 215 Jan! 22. Feb 











































































































Mar. 26 1932.] FINANCIAL CHRONICLE 2315 
Thurs. Thurs. Sales iJ 
Last |Week’s Range| for Range Since Jan. 1 Last |Week'’s Range Range Since Jan. 1 ; 
Sale of Prices. Week. Sale of Prices. Week. i 
Bonds (Continued) Price.|Low. High. 3 Low. High. Bonds (Continued) Price.|Low. High. Low. High 
Gen Pub Util 6448 A..1956) 29%} 29 30 9,000} 25 Mar; 41% Jap 
General Rayon 6s A..1948 
Without warrants. ----- 25 24144 25 6,000} 2444 Mar] 25 Mar i 
efractories 56...1933} 63 63 63 1,000} 60 Febj 70 Jap ; 
Gen'l Vending Corp 6s 1937 t 
With warrants... .._...]------ 4 4 1,000; 3% Mar} 8 Jap : 
Gen Wat Wks Corp 58 1943} 32}4| 32 34 | 22,000) 253% Jan} 40 Feb 
Gen Wat Works Gas & Elec 4 
Conv deb 68 B....1944/------ 16 17 18,000} 1135 Jan} 21 Feb ‘ 
Ga-Carolina 58.._._.. 962)..<.-. 85 85 1,000 Mar| 86 Mar f 
Power ref 58..1967} 8754) 87 88%} 52,000} ao Jan} 90 Jap 
Georgia Pow & Lt 5s-.1978}------ 61 61 4,000} 60 Jan| 6534 Mar 
} Gesfurel deb 6s...... 
Without warrants_-.--- 35 35 3814] 59,000) 35 Feb| 47 Feb 
Gillette Safety Razor = *40}------ 9144 92 97,000; 773%) Jan| 293 Mar 
Glidden Co 5 }4s-.--..1935]------ 75 76%) 6, 71 Jan} 78 Jap 
Gobel (Adolpf 6448 A 1938 
With warrants........- 66%4| 66 6634} 8,000} 60% Feb] 70 #£Mar 
ep 85 Grand (F W) Properties— 
Assoc T & T deb 548A *B5| 6634) 6546 67 58,000] 645 Feb| 72 Feb Conv deb 6s....... 1948}------ 7% 7%} 1,000 7% Mar| 28% Jap 
Agsoc Telep Util 548.1944) 48 45 48 88,000] 36 Feb; 54 Jan | Grand Trunk Ry 6+48_ 1936 - - ---- 98 9834} 10,000} 87 Jan} 100 Jan 
6% notes.........- 1 62 60 664} 9,000} 60 Mar! 75% Feb/| Grand Trunk West 4s _°50| 61%} 60 6234] 11,000) 55 #Feb| 69 Mar 
Baldwin Loco Wks 534s ’33}------ 894 89%4; 3,000) 86 Feb} 90 Jan | Great Nor Power 5s--_1935}------ 100% 100%} 5, 98 Febj 100% Mar 
Beacon Oll deb 6s----1936 Gt West Power ist a 1946) 98!4| 9834 9834] 3, 91% Febj| 98% Mar 
With warrants-__--_.___|------ 96 96 4,000} 29544 Jan] 96% Feb | Guardian Investors 5s 1948 
Bell Tel of Canada 58.1957) 9124} 9134 9214) 19,000} 83% Jan} 294% Mar with warrants.____.___ 2934| 2934 2934} 3,000} 25 Feb| 3934 Mar ; 
ist mtge 58 ser A_.1955! 92%{| 9214 92%) 41,000} 84  Jan| 93% Mar | Guatanamo & W Ry 6s ’58]------ 15 «15 6,000} 15 Mar| 19% Jan 
ist mtge 5s ser C__1960j ------ 915, 92}4| 11,000] 8354 Jan} 94 Mar | Gulf Oil of Pa 5s___.- 1937| 9434} 9334 9434] 20,000} 9214 Jan} 96 Mar 
Birmingham Elec 4 }4s 1968} -- ---- 79 80 6,000; 70 Jan| 811% Mar Sinking fund deb 5s_ 1947] - ----- 9334 9334] 12,000) 92:4 Jan} 96% Feb 
Birmingham Gas 5s_--1959}- ----- 65 65 1,000} 65 Mar] 7534 Jan | Gulf States Util 56_..1956)------ 77 78 9,000 Jan| 84 Jan 
BlackstoneVal G & E 5s’52| 9314| 9334 93%| 49,000} 92% Mar] 93% Mar lst & ref 434s ser B_1961/------ 704% 7044] 1,000} 67% Feb) 75 Jan 
||| Boston Consol Gas 58_1947}------ 98 99 | 11,000] 94% Feb| 100 Jan | Hamburg E! & Und 5+¢8°38| ----- - 34 37_—«|:17,000 Jan} 44% Feb 
'||Brooklyn Boro Gas 5s_1967/------ 99 #8699 1,000} 99 Mar} 99 Mar j| Havana Docks 7s----_1937|------ 99 99 1,000 Mar Mar 
Broad Riv Pow 5s A_-1954| 68 67 68 3,000} 67 Mar! 68 Mar | Hood Rubber 7s--_-- 1936] ------ 533% 54 3,000) 43% Jan Mar 
Bklyn Edison 5s ser E_1952| 10034) 10034 102 |335,000} 97 Feb| 102 Mar 10-year 5\%s__Oct 15 '36| 43%| 4114 43%] 70,000 Jan| 43% Mar 
Buffalo Gen Elec 5s___1956} 102 101 102 6,000} 9834 Feb] 103 Jan | Houston Gulf Gas 6s8_1943}------ 38 42 19,000} 36 Feb 1 Jan 
Canada Nat Ry eq 7s 1935) 99 99 9954] 26,00 984% Jan} 100 Jan Deb 6 %s-_---Apr 1 1943]------ 37 Ss 37 4,000} 37 #Feb| 50 Jan 
||}Carolina Power & Lt 541956} 82/4 8234 83%4 35,000] 72 Jan) 85 Jan | Hous L & P 1st 4%s D1978| 85%| 84 85%} 12,000 Jan} 86 Mar 
Cent Arizona L & P 58.1960} - - ---- 89% 89%} 1,000] 85 Feb}; 90% Jan Ist lien & ref 44s E_1981} 8334| 83% 8414] 26,000} 7744 Jan} 86 Mar 
Cent Ill P 8S 4%e F_1967| 68 654 68 51,000} 6534 Mar| 74% Mar Ist 5s series A... 1953}------ 9234 9234] 5,000) 85% Feb) 94% Jan 
Ist mtge 56 ser G_.1968} 72 70 8=672 | 43,0003 70 Mar] 85 Jan | Hudson Bay M & 8 6s_1935|------ 8,000 Feb] 63 Mar 
4s series H______ 1981} 70 68 70 3,000] 66% Mari 75 Jan | Hungarian-Ital Bk 7 4s ’63|------ 26% 29 5,000 Mar| 48% Feb 
Cent Maine Pow 5s D_1955} 89 89 89 7 3,000] 89 Jan} 92 Jan | Hydraulic Pow 68----1951| 994; 9934 9934] 1,000) 95% Feb| 9934 Mar 
Central Pow 5s ser D 1957! ------ 61 6244} 9,000} 60 Jan} e70 Feb | Hygrade Food 6s ser A. '49| 38 37 39 3,000; 37 Mar) 49% Jar , 
Cent Pow & Lt ist 5e 19. 63%| 6234 6434] 27,000} 68% Jan| 71K Jan 6s series B_........ , 38 38 2,000} 38 Mar| 46 Jan i 
Cent Pub Serv 5><48 1949 i 
With warrants___..____ 14%| 13 14%/144,000} 13 Jan| 27% Jan | Idaho Power 5s6..-.... 1947/------ 9234 93%| 7,000) 88% Feb! 96% Mar ; 
Without warrants______ 14%) 13 144%| 18,000) 13 Marj} 15% Mar | Illinois Nor Util 5s_..1957|------ 85 85 5,000 Jan Feb 
Cent States Elec 58...1948 3414) 3434 36%; 73,000] 3034 Jan} 39% Jan/| Ill Pow& L istGsserA ‘53 80%) 80% 83 34,000} 8034 Mar] 91% Jan 
Deb 58. __Sept 151954 38 38 39 93,000] 33 Jan} 42 Jan lst & ref 548 ser B.1954 73 72 n76 5,000} 72 Mar; 88 Jai 
Cent States P & I 58°53) 42 41 47 51,000} 41 Mar] 59 Feb lst & ref 56 ser C...1956| 70%{| 69% 73 52,000} 69% Mari 83 Jan 
Chic Dist Elee gen 48°70) 70 70 714%4| 35,000] 68 Feb 73% Mar 8 f deb 5%s8.._May 1957| 6314) 63 65 21,000} 69% Jan 74% Feb 
Debenture 5 4s Oct 1 °35}------ 7334 74 20,000] 67 Feb 79% Jan | Indep Oil & Gas 6s_...1939 85 85 6,000 Jan 85% Mar 
‘Chie Pneum Too! 5 ss 1942) - - - - - - 45 45 6,000} 43 Mar| 650% Jan | Indiana Elec 6s ser B 53) 94 92 95 7,000} g0 Jan; 95 Mar 
Chic Rys 5s ctf of dep_1827} 414| 4032 4132| 30,000} 40 Mar; 50 Jan lst mtge 5s series C_1951| 77 75 78 36,000 Jan} 79 Mar 
Cigar Stores Realty Hoia lst M 6s series A_..1947] 88 85 89%} 15,000} 70 90 Mar 
Deb 5s series A_._.1949| 34 34 3444] 8,000] 30 Feb} 40 # Mar | Indiana Hydro El Sys5s'58| 67%| 67% 67%| 2,000) 67 £4Mar| 71 Jan 
Cincinnati St Ry 5 \s- ieee 61%} 61 62 4,000i 534% Jan| 62 Mar | Ind & Mich Elec §s--.1957|------ 98 98 2,000} 92 Jan} 98 Mar 
lst 68 series B_____- 1955]- - --- - 60 65 6,000] 60 Jan) 67 #£Mar vice 5. ...1963}__-_.- 544% 58%] 13,000) 47 Jan} 62 Feb 
Cities Service 6e...... 1966} 44%) 4334 45 30,000] 40 Feb| 47% Jan lst & ref 56_.....-. 1950} 53 53 55 16,000} 53 Mar| 63 Feb 
Conv deb 56... .. 1950) 45 34444 4614|592,000} 40% Feb) 652%4 Jan | Ind’polisP & L SeserA°57| 9234} 9234 9234| 32,000) 82 Jan; 6 Jan 
Cities Serv Gas 5448..1942) 56%) 5614 57 16,000} 25144 Jan) 59% Mar | Indianap Water 54s--1953]--_..-| 98 98 1,000} 98 Mar| 98 #=Mar 
\Cities Serv Gas Pipe L 6s 43} 62)2| 622 63 28,000] 62% Feb) 65 Mar | Inland Pow & Lt 6s C_1957| 3244} 32% 32)4| 1,000) 31 Mar| 36% Jan 
|||\Cities Serv P & L 6%s_1952| 52%| 52% 53 /|103,000] 60% Feb) 68% Jan | Insull Util Invest 6s..1940 
Cleve Elec Il) ist 56. .1939| 102}4| 10234 10234| 22,000] 99% Jan| 103 Mar With warrants. ......-- 7%) 7 84 {113,000 Mar| 88% Jap 
Gen 5s series A_____ 1954} ----.-- 103. 103 1,000} 99 Feb} 103 Mar Deb 5e series A ..1949/..---- 9 9 2,000 8% Mar| 27 Jap 
Commander Larabee 6s '41)------ 28 28 1,000} 25 Jan| 37 Feb | Internat Pow Sec6%48B'54) 95 95 95%} 14,000} 90 Jan} 98 Jap 
Commers und Privat Secured 6 +48 ser C..1955) - ----- 70% 71 5,000; 63% Jan) 78 Jap 
Bank 5'%s-__...__.. 1937| 36%4| 3614 3734) 36,000) 35 Jan| 46% Feb Secured 7s ser D...1936) 93%) 92 93%| 35,000) 80% Jan} 97 Feb 
Commonwealth Edison Co- 7e series E__...... ee 80 =— 80 5,000; 70 Feb} 87 Jan 
lst mtge 5s, ser A__1953} 9734} 9734 98144| 24,000} 9714 Mar) 98% Mar Secured 7s ser F...1952|) 70 6914 70 10,000} 62:4 Jan) 70% Mar 
ist mtge 5s, ser B._1954/------ 97% 98 5,000] 9714 Mar| 98 Mar | International Salt 5s-.1951/------ 72 72 1,000} 62% Jan} 73% Mar 
Ist 45.8 series C._.. 1956) -- ---- 90% 91 42,000} 82 Feb| 9314 Mar | Internat Securities 66.1947) 4934} 49 494| 67,000} 42:4 Jan] 51 Jan 
1st m 4s ser D....1957; 90 894% 92%) 39,000] 81% Feb Jan | Interstate Power 5e...1957| 6434| 64}4 66)4| 63,000) 62 Jan) 269}; Mar 
lst M 448 eer E.... 1960) ------ 90% 92 38,000] 8134 Feb; 93% Jan | Debenture 66...... 2} 46 4814| 42,000} 46 Mar| 61 Jan 
| lat M 4s eer F..._. 1981; 79 78% 81 (|214,000) 76 Jan Mar | Interstate P 8 66 D..1956|) 77 75 78}4| 58,000) 64 Jap} 79 Feb} 
‘Community Pr & Lt 561957) 57 57 60 17,000; 45 Jap} 61% Feb 6 }4s series B._.--.-. 1949] 94%) 94 95 5,000} 85 Feb| 95 Mar 
‘Consol Gas E] Lt & P (Balt) let & ref 48 F_...1958| 67%| 6634 6934} 21,000) 61 Feb) 75 
Ist refsf4e ....... 1981|------ 3,000} 82 Jan} 92 #£=Mar | Interstate Telephone 5s ’61/------ 51 60 6,000} 51 Mari 65 Jan 
Ist & ref 544s ser E1952} 105 | 105 105%4| 5,000) 103% Mar] 106% Jan | Investment Co of Am 5s ’47 
Ist & ref 4%{8 ser G_1969} 100 1 1,000i 98% Mar] 101 Mar With warrants_--------]------ 67 5,000} 60 Jan| 67 Feb 
Consol Gas Util Co— Without warrants _...._/------ 366% 36634; 2,000) 59 Feb| 67% Mar 
ist & coll 68 ser A_.1943) 30 29 30 20,000] 27 Jan} 31 Jan | Ilowa-Neb L & P te. --1967 79 78 79 2,000} 72% Jan| 80 Jap 
Deb 6 <8 with warr.1943) 144) 14% 15 3,000} 144% Mar| 20% Jan pe Same 74 73% 74 8,000} 72 Jan| 79 Jan 
Consol Publishers 6 481936) - - - - - - 75% 75%| 2,000; 72 Jan; 81 Feb | Iowa Pow & Lt $iza72 1908 eae 77% 78 13,000} 77% Mar| 80% Jap 
Consumers Power 4148 1958 - - - - - - 4 95 11,000, 87% Feb| 95 ##Mar | Iowa Pub Service 5s__1957!------ 70%| 9,000; 69 Mar| 82% Jan 
Ist & ish niin 101%%| 10134 10134} 18,000; 100% Mar] 10134 Mar | Iowa Ry & Light 58..1932) 99 99% 99%] 4,000) 92 Jan} 99% Mar 
Cont’1G & 1 6__.__- 1968} 61% 61 6 88,000; 62 Feb Mar ' Isarco Hydro-Elec 7@.1952)/._..-- 52 54 37,000 49 Jan Jan 
Continental Oi] Oe. ae 81% 80% 81%) 21,000 78 Feb Jan | Issotta Fraschini 7s..1942 
Crane Co Se. ---Aug 1 1940}------ 82% 83%| 9,000; 78 Feb| 89 Jan With warrants.......--|------ 48 49 | 17,000) 39% Jan| 49 Mar 
Crueible Steel deb 5s- - 1940} - - ---- 70% 70%} 1,000) 66 Jan| 77 #1£Mar | Italian Superpower of Dei 
Cudahy Pack deb 56448 1937| 8434] 8434 8534] 10,000] 81 Jan} 87 #£Mar Debs 68 without war7 63) - - - --- 31% 33 | 25,000] 314 Mar) 42% Jap 
Sinking fund S8_. 1946) 97%{| 97% 97%| 7,000] 96% Jan| 98% Mar 
Cumb’l'd Co P & L 4 48°58) 83 83 83 3,000] 78 Feb| 84% Jan | Jacksonville Gas 5s--.1942| 60 60 61 7,000) 56 Jan Feb 
||| Dallas Pow & Lt 6s A_1949}------ 102 102 1,000} 102 Mar| 102 Mar | JerC P & L Ist 66 B_.1947} 94%) 94% 5,000} 88% Jan| 96% Jap 
Del Elec Power 7 s__ 1959} ------ 684 69 | 10,000) 61 Jan} 73 Mar lst 4448 series C_...1961| 84%| 83% 84%} 20, 77% Jan| 86% Jap 
Denver & Salt Lake 6s 1960} 43 41% 434,| 4,000] 3244 Jan} 43% Mar | Jones & Laughlin Steel— 
Derby Gas & Elec 5s 1946|---_-- 64 «65 2,000) 64 Marl 68% Mar Ds cccutcaltitncne en. :..-. 10034 10034} 1,000) $8 Jap} 100% Mar 
| = City Gas 6s ser A 1047) 95 95 95 1,000}; 90 Jan| 97% Feb | Kansas Elec Pow 6s. .1937]|------ 90 90 1,000] 87 Mari 90 Mar 
st series B..-...-- 1950} 8534) 855% 87%) 25,000] 80% Jan} 89 Mar | Kan Pr & Lt 68 A_...1955/------ 87 87%} 2,000 Mar! 95 Jan 
| Det! Int'l Bridge 6 }4s8_ 1952! - - - - -- 6 7%) 18,000 56% Jan 7% Mar | Kentucky Util lst 56. .1961)_..--- 69% 71 9,000} 69144 Mar) 82 Jap 
||} Dixie Gulf Gas 6548 1937 6 s series D-..-_-- 1948} 92 914% 92%) 4,000 Mar| 96% Feb 
\}} With warrants......  j{------ 70344 72%| 14,000] 62% Jan) 74 Feb lst mtge Se ser I..1969| 71 69 71 7,000|; 69 Mar] 82 Jan 
Duke Power 444s_.-.1957} 9044} 9044 90%] 6,000} 87 Feb| 94% Mar | Keystone Teleph 5!4s_1955}--~---- 54% 56 4,000} 53 Jan} 56 Mar 
Duquesne Gas 6s---_-- ee 7% 7%] 2,000 5% Jan 8 Jan | Kimberly-Clark 58 A.1943/-.----- 84144 84%} 1,000) 81 Jan| 86 ##Mar 
Duquesne Lt ist 444s_ 1957} 95 9434 9534|249,000] 93% Mar}! 96 Mar | KoppersG & C deb 681947) 8514) 8434 8614} 41,000 Jan} 88 Mar 
||}|East Utilities Investing Sink fund deb 548.1950} 86 86 86 7,000} 70% Jan| 90% Mar 
5s with warrante_._1934) 17 15 22 48,000} 15 Mar; 30 Feb | Kresge (S 8) Co 5s_...1945/_.---- 9344 95 10,000 Feb; 95 Jan 
Edison E) (Boston) 66.1933) 100%} 10044 101%} 84,000) 98% Jan) 101% Mar Certificates of deposit -- 95 89 92 12,000} 87% Feb| 93 Jan 
| 4% notes....Nov 11932) 99%) 99%, 99%/| 3,000 Jan} 100 Feb | Lehigh tow Secur 68_.2026| 76 76 78 14,000 Feb| 83 Mar 
| Elec Power & Lt 58.. 2030) 49%<4| 48 51% /|183,000} 48 Mar| 64 Jan | Libby McN & Libby 5s 42) 76 76 77\%| 5,000} 70% Jan} 81 Mar 
|||El Paso Nat Gas 6%s- pe bites 60 60 6,000] 54 Mar; 60 Mar | Lone Star Gas deb 58.1942) 92%4| 92 9334} 30,000 Feb| 93% Mar 
Ist 64s series A___1943)----_-- 59 59 2,000 9 Jan| 62 Jan | Long Island Ltg 6s_..1945| 9632} 9614 964] 1,000} 88 Feb| 99 Jan 
Empire Dist E} 56___- i953 ince 57% 60 24,000} 5744 Mar| 65% Jan Conv deb 5%s----- | ee 84 84 5,000} 84 Mar; 85 Mar 
Empire Oil & Refg 5%s8 42) 47%4| 47% 48 35,000 Feb; 48 Jan | Los angeles G & FE 54s '49/_-._--| 100 100% 3,000} 1 Mar; 100% Mar 
|||Ercole Marelli E! Mtg— Louisiana Pow & Lt 5s 1957} 87%| 87% 87%| 34,000} 790% Jan} 93 Mar 
68 with warrants.1953) 55 55 57 5,000} 46 Jan| 63% Mar 
| European Elec 6%s_.1965 Manitoba Power 56.1951; 58 58 58%} 10,000} 40 Jan) 61 Jan 
Without warranta___-~.- 42 42 48 21,000} 42 Mar| 49 #=Mar/| Mass Gas Co 5%s...1946| 9124) 912 9214) 16,000) 86:4 Jan| 97% Jan 
|||European Mte&Inv 78 C’67)_____- 2754 29 18,000} 26 Jan; 35 Jap Sink fund deb 56_..1955| 8514} 84% 85'4| 5,000) 82 Feb Mar 
Fairbanks Morse deb 5s °42| 459 57 59 10,000}; 50 Jan; 60 Mar | Mass Util Assoc 58...1949/---.-- 81 % 81% 1,000} 81% Mari 90 Jan 
||| Federal Sugar Ref 6s - . 1933) - - - - - - 4 4%| 6,000 2 Jan 5 Mar | McCord Rad & Mfg 6s 1943 
||| Federal W ater Serv 58” 54| 464) 46 45 58,000; 26 Feb; 52 Mar With warrants.-.-..-..-- 18 14 19 12,000} 14 Mar; 28 Jan 
|||Finland Residential e+ Melbourne Elec 7 4s A1946| 73 73 73 1,000| 60 Feb; 78% Jan 
| SEEN SESE "| | ee 45 45%! 7,000; 26 Jan) 48 Mar | Memphis P & L 5s A_1948/----_-- 94% 94%) 8,000) 92 Jan| 96 Jan 
| Firestone Cot Mills 5a 194d dial 74% 77 36,000} 62 Jan| 78% Mar | Met Edison 4s ser E -.1971/|--.---- 79 879%} 9,000) 73 Jan| 80 Jan 
Firestone T & Rub Ss 1942)______ 80 81 8,000; 70% Feb) 81 Mar | Middle States Pet 6 34s 1945! - - - -- - 31 31 1,000} 2934 Mar) 36 Feb 
First Bohemian Glass Wks Middle West Utilities— 
} lst s f 7s--..-. Jan 11957; 42 40 42 23,000} 33% Mar! 60 Jan Conv 5% notes....1932} 31 30% 40 {225,000} 29 Mar| 89% Jap 
Fisk Rubber 5}4s----1931)------ 12% 13%} 10,000; 11% Jan 17 Feb Conv 5% notes....1933) 214} 21 28 75,000}; 21 Mar| 69 Jan 
|||Fla Power Corp 64%8..1979| 53%4| 52% 59%4| 30,000) 61 Jan} 62% Mar Cony 5% notes....1934) 21%} 21% 26 (|108,000) 21 Mar] 65 Jan 
||| Florida Power & Lt 56.1954; 73 72% 74 37,000} 690% Jan) 78 Feb Conv 5% notes....1935| 21 21 25%| 72,000} 20% Mar] 60 Jan 
Gary El & Gas 5e eer A 1934)_.___- 69% 72%) 8,000} 69% Mar) 85 Feb | Milwaukee Gas Lt 4s '67) 94%) 94% 96 18,000} 90 Feb| 96 Mar 
|||Gatineau Power ist 56 1956; 70 69 70%| 20,000} 62%, Jan) 74 Mar | Minneap Gas Lt 44%s8.1950| 72 72 74 7,000} 6634 Jan) 78% Jap 
Deb gold 6s June 15 1941} 67%{| 6644 68%| 17,000; 654 Jan| 70 Mar | Minn P & L Ist 44s__1978)]-_-__-- 77% 79 13,000} 7534 Mar| 79% Mar 
Deb 6s ser BA & 0.1941} 68 67 68 10,000; 60 Jan| 68 Mar | Miss Power & Light 68 °57| 80 80 8014} 19,000); 65 Jan| 82+ Mar 
Gen Bronze Corp deb 68 40} ------ 30 33 4,000} 30 Mar| 40 Jan | Mississippi Power 5s..1955| 77%4| 77344 77344} 6,000) 61 Jan| 77% Mar 
Gen Motors Accept Miss River Fuel 6s. ..1944 
5% notes....1933) 100%; 100% 100%} 7,000; 98 Jan; 100% Mar With warrants........./.----- 87 87 5,000} 80 Jan| 90 Mar 
5% serial notes__..1934) 99 98% 10,000} 96% Jan) 99 Mar | Miss Xiv Power ist Se — 93% 9344 96%4| 17,000) Feb; 98% Jap 
||| 5% serial notes... .19365)- ----- 974% 98%} 8,000) 94% Jan} 98% Mar | Monon West Penn Pub Ser 
iP 5% serial notes-- LC = 97% 97%\| 6,000! 93% Jani 97% Mar lst Mena retetse 1 B ’RA 74 73% 76 28,000' 65% Febi 80% Mar 
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2316 FINANCIAL CHRONICLE [ Vou. 134. 
Thurs. Baies Thurs. ales 
Last go Range =. Range Since Jan. 1. Last —- Ranger wa Range Stnce Jan. 1. 

Bonde (Continued) Price.|Low. Hh. $ Low. High. Bonds (Conciuded) Price.|Low. High!) $ Low. High. 

ontreal Texas Cities Gas 56...1948| 46 46 4834; 13,000; 36 Feb| 48% Mar 
“= & otic A...1951, 90%| 90 91 | 22,000! g2% Feb| 93 Mar! Texas Electric Serv 54.1960) 80%) 8034 82 | 38,000) 7634 Jan| 85% Mar 

% ‘| M Texas Gas Util 68...1945) 18%) 18% 22 36,000} 16 Jan| 24 Feb 
1st ref &e series B_- _1970)------ 87% 87%| 3,000| 81% Feb| 87% Mar 86 12'000| 81 Fet| 92 Feb 
Morris Plan Shares 68.1947| 60 60 §=6©60 3,000} 49% Feb] 65 Mar | Texas Power & Lt 56..1956| 8634; 84) Ye ’ “ % 
N Elec 66 A 67| 95 94% 95%] 17,000) 92 fee 98% Mar Serie i bbwebe oa ae 93 94 3,000; 85% Feb] 94 Mar 
o € € Z Z & Less ieidnane 
Nat'l Flec Power 6e...1978| 23 224% 29%) 57,000, 22% + Jan = - seceetace i. -o & 10001 sp seni @ bées 
Nat Pow & It 58 B_.2030}------ 66 68%] 41,000} 6234 Feb| 72 Jan arran ae sexleisaeel feu f a 
Nat Public Service 66.1978) 30 30 34 | 53,000) 20% Feb) 465 Jan | Tobacco Prod 6%8...2022) 94 % ta ry an oF yo 
Nebraska Power 448.1981) 914 89% 914 33. 000 ss Feb o4 Mar | 7 Tri $1 Ussinies Corp Geb So 78 M% 20” 283¢| 50;000 oo” Mar on a 

Deb 2022 oe ar | Ulen Co deb 68.......1944/------ : 
aieiee hon ft ty 6s 48) 24 | 23 26 | 14 000; 23 Marl 31% Jan Union Gulf Corp 5s Jui 1°50} 94%) 9256 95 45,000 91 Jan) e635 Mar 
Nevada-Calif Elec 66.1956, 704} 70}4 72 | 36,000) 704 Mar) 77 Jan | Un El Lt & Pow 58 B.1967|------ 8 99 , 90 Feb) 100 Mar 
N k Gas & El Asan 66.1947, 56% % 59%| 20,000; 56% Jan) 67% Jan United Elec Service 78. 1956 0 60% 61%| 41,000] 53 Jan| 65 Feb 

= eh is..... 1948] 58 57. +58%| 7,000! 67 Marl 68 Jan Without warrants. .--- 60% 34K 37 3.0001 22 ie 

Conv deb S6.....-.- 1950| 55%| 54% 58%) 86, 000' 54% Feb) 64% Jan — a 6s reas poanee % M4 Ry 4 a . A. ’ 
New Eng Pow Agen 56.1948) 59 5744 6334| 89,000; 5736 Mar]. 67% Jan| _ Ist 6s-.-.-.---.... 33 bd * 13.008 ro poms = —_ 

Deb 6'%s8.-......--- 1954) 63% 66\%| 65,000' 694% Marl 70 Jan Unies “ii & Pow ta.2i978 56 % ‘eg Sexi ip aeal ae . bs = 
New Or! P Serv 4%e8..1935| 74%) 74% 75%) 17, 000| 70% Jan| 80% Mar Deb g 6%s.....-.. 1974) 63% eae 3000 = — 88 = 
N Y Edison 5e ser C__1951) 100%| 100% 103/378, p00) 97 Jap} 103% Mar -— Lt & ae & oo Soe 99% $4; 38000 92% = 095 Mar 
4 oreig ¢ st series I ee ¢ 
z pA. a, wee ene ee 60 60 4,000' zA2 Jan; 60 Feb Deb | SS eee 1952} 56%| 56% 57%) 51,000) 255% Fer] 68%, Jar 
N ¥ P& 1. Corp Ist 4%8'67| 88 87% 89 | 68,000, 81% Jan} 90 Jan Debenture 6s ser A 1973) 58 57 59 5,000} 51% Feb oe Mas 
New York Steam 58. 1956]------ 94%% 94%| 88,000}; 944% Mar| 94% Mar | United Pub Serv 6g__.1942} 11%) 114% 11%] 2,000) 11 Mar ar 
N Y & Westch Ltg 45.2004) 8234) 82% 8334) 1,800] 82 Mar] e84 Mar / U S Radiator 5s A.-..1938| 40 40 2,000} 39 Jan} 40 Mar 
Niagara Fails Pow 68.1950) 104 104 105 37,000, 101% Jen) 105 Mar! U 8 Rubber— 5.000 ites. ihn 

Oe Se BE akidanewe 1959) -.---- 99% 99% 1,000} 67 Mar; 100% Jan 3-year 6% notes__..1922/_....- 64% 65 : 59% «Jan rs = 
Nippon i Pow 6%8- - 1953) ------ 48 48%] 6,000; 46 Feb] 59 Feb 6%% serial notes__1933}------ 80% 80%! 7.000} 66 Jan ; pond 
Nor Cont Util 6%8_..1948) 37344) 3744 38%) 46,000! 35 Feb| 40 Mar 6% % serial notes.._1934| 40 40 40 5,000} 40 Mar = = 
Nor Amer Lt & Pow 5s_’33)------ 88 88 2,000; 88 Mar) 88 Mar 6 44% serial notes. -_1935]-.---- 37% 37%! 1,000) 37% Mar = -_ 

ge Sea, |" ' aaa 75% 78 6,000' 67 .Feb| 78 # Mar 644% serial notes__1936)------ 5 37 9,000} 35 Mar au Pe 

Serial 5% notes. . - -1936|------ 74% 74%) 2,000; 65 Jan| 74% Mar 6%% serial notes. .1937|------ 32% 36 9,000} 32% Mar > ss 
Nor. Ind. P. 8. 4s E 1970) --- -- - 75 76%| 5,000, 75 Feb| 81% Jan 644% serial potes__1938)------ 34 35%} 11.000] 32 Feb 4 % . ar 

vor Onto Pr & Lt68 1951| 95 94% 95%) 49,000) 88 Feb| 96% Mar Utah Pow & It 44%8..1944/__.___ 80 80 1,000) 75 Fen ae an 
No Ohio Trac & Lt 5s_1956!------ 88% 89 2,000; 79 Jan| 89% Mar Utica Gas & El 58 E_.1952| 93 93 93 |178,000} 93 Mar men rae 
No States Pr 6% notves’40| 92 89% 92 4,000} 82% Feb| 92 Mar | Valspar Corp 6s----__ 1940} 12 12 12 1,000 5 Jan Mar 

Refunding 4%e....1961) 87 87 87%} 45,000; 81% Jan} 91 Mar Va Elec & Pow §8-_-...1955/--._-- 90 90 1,000} 88 Feb| 97 Jan 
Nor Texas Util 7s_.--.1935!' ------ 824% 82%) 2,000) 75 Jan} 85 Mar. Virginia Power 5s_...1942|..__-- 953 95%) 7,000) 92 Feb sen wd 
No'western Pow 68 A_1960) 36 36 39 6,000; 35 Jan| 43% Mar. Va Public Serv 5%8A_1946| 73 71% 73 18,000} 69% Jan + ta a ’ 
‘Yhio Edison Ist 66.-..1960) 93%| 93 93%| 27,000; 86% Jan| 95 Jan ist ref 56 series B__.1950| 67 67 68 | 20,000] 62% Jan La Feb 
‘ohio Power ist 6s B_.1952) - - ---- 94 94%' 17,000) 90 Feb| 96 Jan gta. ee Feb 1 194A} 63 63 64 3,000} 5A Jar \ eb 

ist & ref 4'4e ser D 1956) 87 ts oan my — a oar Mar Ware Bates ae mead ok Wat ee 85% 90%! 6,000) 80 Febj 90% Mar 

Vv sy | ee ¥%| 2, 8 Fe 8% Jan | Waldort-Astoria Corp— 
"a im Sy le 1950} 83 83 84 13,000} 76% Jan| 87% Jan ist 78 with warr___.1954| 13%| s13% 14%! 68,000) 8 Feb aon Jav 
Onwezo Falls Corp 68.1941) 53 53 55 4,000} 48% Feb| 58% Mar Wash Water Power fa 1989) 94%) 9444 94%) 4,000) 92 Feb] 97% Jar 
Pac Gas & Ei ist 446.1957) 90%) 90% a 4%| 16,000} 85 Jan} 92% Mar West Penn Elec Co 5s_ 2030 1 61 61 2,000} 255% Jan| 66 Pen 
ist 68 series B...... 1941/------ 105 54%| 39,000} 101% Jan!) 105% Jan . West Penn Power 4s H 1961/------ 92 92 1,000} 85 Jan} 92 ed 
lst & ref 66 C_...1952| 101% — 1084 on'aes ’ -— 10236 Mar c— Totes Util 58 a, teat 52%| 5134 53 | 69,000) 51% Mar] 65 eb 
----1960' 90% , an ar’ erp Newspaper Union 
pap betaling ao. 06 AOE vicsns 87 67 4,000} 56 Jap| 67 Mar Conv deb fa _.... 1944] 823 23 23 12,000} 21% Jan| 29% Jap 
Pac Vow & Light 66.1955, 80)2| 79 80%; 7,000; 72 Jan| 85 Westvaco Chlorine Prod— : uM 
Pacific Western Uti 614843 Deb 5s.-..Mar 1 1937/------ 101 101 2,000 Feb} 101% ar 

With warrantea.........| 64 61% 64 11,000| 251% Jan 71% Mar | Wis Pow & Lt 68 E__.1956) 84 82% 84 2,000; 82% Feb b+ _ 
Park & Tilford 6s8-~...- 1936'..-.--- 50 50 5,000}; 50 Jan| 60 Feb lat} & ref faeer FP 168)... 2. 380 = 880 1,000; 78 Mar H a 
venn Cent! & P 4%e 1977) oasawe 76 76%| 8,000; 72% Feb) 79% Jan | Wisc Pub Serv 54s B_1958}-.---- 80% 80%) 2,000}; 80% Mar! 9 Jap 
Penn Cent Lt & Pow 5s8.'79 ------ 8334 84%) 2,000; 78 Feb| 86 Jan foreian Gove:ument 
“enn-bio kdison te A 50) 77 77 8044} 4,000; 74% Feb| 84% Mar And Municipetities— 

Deb 5-48 series B_.1959| 77%| 77% 77%) 7,000) 71% Feb) 79 Mar | Agric Mtge Bk (Colombia) 85 Jen 
Penn-Ohio P & L648 A ‘54 96% 98%| 5,000; 90 Feb) 100% Mar 20 vear ef 78._____ 1948; 26 26 28%; 8,000) 22 Jan - y oa 
Venn “lee ist & ref 48.1971 744% 74%| 6,000} 68 Feb} 76 Mar 20-yr s f 7s Jan 15 1947| 25%| 25% 26%) 13,000) 21 Jan = PR 
Penn Tetep 58 ser C__.1960 90% 91%| 4,000); 90% Mar) 94% Jan Buenos Atrea( Prov) 7%8 47) 41%| 41% 43 71,000} 283% Jan 4 — 
Penn W ater Serv 58... 1967 66% 66%| 4,000) 60 Jan| 70 Feb Ext 78.. .....Apr 1942} 34 34 35% 11,000; 29% Jan % = 
Peoples Gas 14 & C 48 B’81 =" 193% 7 po 4 wn ates sow ee ay PPtedre aa 8% 8%| 4,000) 83% Mar| 15% Jan 

lectric Co 5s-..1966| 102 d 1 ar Mar m: e 
oe en Pow 6 '»8_..1972| 104 = 104 45,000; 994% Jan| 104% Mar at eae 60 A...1952} 25%) 2534 28 4,000} 19 Jan oe _ 
Phila Rap Transit 6s..1962| 60 7,000|} 55 Jan; 68% Jan 68 series B -2-5----- 1951} 34%) 334 36 85,000; 26% Jan K e 
Phila & Suburban Counties Danzig Port & W'ways— sine F ae ie 

Cas & Elec 448....1957| 9434| 9434 94%) 1,000) 94 Jan| 96% Jan meetin, ee es 38 38 _ an 355, Jer 
Piedmont Hydro El Co— German Cons Munie 7s '47| 274%4| 25% 30%)|162. 2136 Jan as 

tat & ref 6,8 cl A..1960| 59 59 61%| 3,100) 251% Jan) 63% Mar Seenred fia 2 _____ 1947) 25%| 2334 28%} 59.000} 19 Jani 3 a 
Pittabureh Coal deb fe 1949). - - - -- 77% 79%| 6,000}; 773% Marj] 90 Jan | Hanover (City) = es 28 30 3.000} 27% Feb) 35 - 
Potomac Edison 5s E_1956| - - ---- 89% 8,000} 382 Jan} 90 Mar | Hanover (Prov) 68.1944) 23 23 26 12,000} 23 Mar| 31 a! 
Vower Corp (Can) 460 { = 55 55%} 6,000) 50 Jan| 63 Mar | Indus Mtge Bk (Finland) - - 

SSE Ta ROBT lacnnoe 58 58 5,000; 58 Mar; 60 Mar ist mtge coll s f 78.1944) 65 63 65 8,000 Jan} 65 red 
Power —— (N Y) 5s '47/|------ 70% 70%| 1,000! 62% Feb| 72 Mar | Lima (City) Peru 6se 1OS8)__ 6% 6%} 1,000 3% Feb Ea r a 
Procter & Gamble 4.8 ‘47| 98 en + ry ot ety — mt = a awe B..--2081 edd aid 16% 17%) 9,000; 16% Feb an 
' .1954)____-- F ap e dota rgentine 
a tre og’ ong Suhiote = * - External sf g7<s..195!| 325%) 3254 34 5,000} 25% Janr| 40 Mar 

ist & ref 4s ser E_.1980| 7934) 79 80%| 17,000} 75% Feb) 84 Jan | Mortgage Rank of Bogota oo ra 

int & ref 444s ser F_1981| 79 79 80 21,000} 75% Feb) 82% Jan 7 tazue of May 27 19471 26% 24 28 60.000} 20%“ Jar - 
Pub Serv (Okla) 66 D_1957| 72 72 72 40.000} 72 Mar| 79+ Jan 7s issue of Oct '27..1947| 24 25 27 23,000} 20% Jan 4 ~ 
Puget Sound P & L 6%8'49| 78%| 78% 79 13.000} 71% Feb| 81% Mar | Mtge Bk of Chile @a 1921) 15 15 15%| 45,000} 11% Jan ae 

lat & ref 5e ser C.. 1950). .---- 75 75\%| 11,000| 67 Feb| 77% Mar | Mtge Bk of Denmark 5s'72| 62%| s62k 66 2.000} 60 Feb 7 

ist & ref 4.8 eer D.1950) 70 69} 70%| 12,000; 66 Feb 73 Mar | Netherlands ‘Kingd) 6e 72) 1013%| 101% 101%} 3.000} 101 Marjeit ca Ja 
Reliance Met S8...-.- 1954 Parana (State) 7s__..1958|..._-.- 7% 7%! 3,000 6 Mar] 1 al 

With warrants.....-_-- 66 66 67%| 7,000; 65 Mar) 88% Jan | Russian Government— ‘ a 
“emington Arms 6+46 1933) - _---- 73 73 2,000 65 Jap} 81 Mar 6 4s certificates. _..1919 4 % of 5.000 % Jan a k 
Republic Gas 6s June 16°45) 15% 3814 15%| 30,000 11% Feb) 26 Jan | Saarbrucken 7s. _____ ... =e 3000; 88 Mar ped 
Rochester Cent Pow 661953}... -- 32 33 12,000 32 Jan| 40 Jan | Santa Fe (City) 7s____1945)______ 384% 3834} 1.000} 30 Jan| 38% ned 
Ruhr Gas Corp 64s. .1953)__..-- 28 28 3.000; 20 Jap| 35 Jap | Santiago (Chile) 7s.._.1949| 11%] 11% 12 7.090} 10 Jan . - 
Ryerson (J T) & Sons we Se = sf a = Ae r~ ed Ba ee ee ee ae 68 ...... 10 12 3,000! 10 Mar ap 
safe Harbor Wat Pr4-8'79) 9344 934 ’ e ar © No oar val | Coonan tetd ander the Fula © teld Sut 
4t L Gas & Coke 68_..1947) 16 16 18 | 22,000) 16 Mar; 23 Jan Sa. - we 2 ie oe a —_. Ea- 
4an Antonio Pub Ser 58 58) 773¢ z7 36 ae aoe aan 4 den s78 Mar pst delivery. « Ex-righte and bonus. w When issued. # Ex-dividend. » 

ey b Worke 5a__ 3 ‘ ap 
phy wd Panete 68 1035 a elie ” i . m.. pad alphabetical list below for ‘‘Under the Rule” sales affecting the range for 
With warrants......... 35\4| 3534 35%] 2,000) 35% Mar an 
@ tthout warranta .....|.....- 38 4s 38 5,000} 38 Mar) 42 Feb | Bulova Wateh oref., Feb. 2. 10 at 1244. 
*cripp (B W) deb 5s 1943 i hen ae 694%; 70%} 24.000} 63% Jan| 70% Mar | Central Power 5s series D, ot Mar. 7, $1,000 at 72. 
*hawinigan W @ P48 67) 71 70 72 56,000} 67% Jan) 76 Mar | Citie. Service, vref. 4B. Jan 10 at & 

ist & coll 4-.sser B.1968| 69 69 71 47.000} 69 Mar! e76 Mar | Kansas City Gas 6s, 1942, me 1, $4,000 at 98. 

ist 5s C......1970] 79%) 79 $l 45.000} 74 Jan} 86 Mar | Nethertands fe 1972 Jan & SIN 000 a: 108 

lat 4‘: a eertes D...1970) 6934} 68% 7034] 39,000) 68 Jan| 75 Mar | New York & Westchester Ltz. 48. 2004, Mar. 15, $1,000 at 85%. 
sheffield Steel 644s...1948| 67 67 67 2,000} 655 Feb) 70 Jan | Nipissing Mines, March 23, 100 at 1\. 

sheridan W yo Coal 68-1947]... .-- 35 35 2,000} 28% Jan| 35 Mar | Rte de faneiro dow 15H Jan is $12 000 af 16%. 
southeast P & L és... ee Sarvien No. Ul., » Sis. 1978, he Yt, O00 at 85. 

Without w \didaten'ie 78 77 79 27,000} 70% Feb| 85 #$£=Mar ustan Govt 5 iss ctfs.. i at i% 
4ou Calif Edison 66. ..1951 a7 96% 98%! 94,000] 04 Feb| 99 #£Mar | Shawinigan Water & Power 4 Ks, series B, 1968, Mar. 10, $2,000 at 78. 

Refunding 65a. .....1952)_____- 9644 97 21,000} 93% Feb] 99 #£Mar | Stinves tH.) deb 78 1946 Jan 25 $1.40 at 31 5. 

Refunding 56 June 1 1954) n971<| 96 97\%| 17,000} 93 Feb| 98% Mar | Syivanite Gold Mines Jan 27 100 at % 

Gen & ref 5e_....-- 939] 10244] 101% 102%| 15,000] 98% Feb] 102% Mar | Union Gulf Corp. 5s, 1950. Mar. 9. $1.000 at 98 
4ou Calif Gas Corp 58.1937} 8734) 8734 87%| 8,000} 83 Jan} 88 Mar | United Light & Rys. deb. 6s, 1973, Mar. 9, $2,000 at 6534. 
jou Cal Gas Co oe. 8434] 8434 8414] 2,000] 75% Feb| 86% Mar | Welch Urape Juice com., Jan. 27. 25 at 37% 

Ist & ref 56. - --..-- 1957)... _.. 91 «(91 5,000; 84 Jan} 91 Mar]! ee alphabetical tist below for ‘Deferred Delivery” sales affecting the rangr 
Southern Gas 6 Ks ioas” for the vear 

without warrants-___..- 80 80 80 | 15,000) 68 Jan} 80 Jan | American Solvents & Chem. 6s, ww 1936, Mar. 17, $1,000 at 14%. 

Youthero Natural Gas 63'4: American Yvette Co. com., Mar 100 at %. 
With privilege. ........ 4014) 37% 4034] 21,000) 26 Feb} 43 Mar | Associated Gas & Elec. 5s 1950, Ram 21, $3,000 at 24%. 

Without privilege... ._. 40 37 + =40 4,000} 27 Jan} 41% Mar | Associated Telephone Co., Ltd 68. 1965. Feb 18 $1.000 at 813. 
southwest G & E 66 A.1057/______ 72 74 7,000} 70 Feb; 80 Feb | Atias Plywood deb. 5s. 1943. Feb. 29. $1.000 at 33 
+o'west Nat Gas 6s._.1945|______ 23 2534] 18,000] 19 Jan} 34 Mar | Beacon Oi! deb 6s, 1938. with warrants, Jan 2 $9.000 at 94. 

So'weat Pow & Lt 68_.2022) 7054) 70 70%| 7,000! 65 #£Feb| 81 Jan Bell Telephone of Canada 5s, 1957, Mar. 7, $9.000 at 94%. 
States Mfg 6s8-.-.-__- 1942) 65 65 6944] 20,000) 65 Jan} 70 Jan | Cities Service Gas deb 6468 1942 Jan. 6 SI1KW * 61 
Stand (jas & Elec 68..1935) 71%/| 71 72%} 52,000} 68 Feb| 78% Mar | Gillette Safety Razor 5s, 1940, Mar. 7, $1 P ed at 9 
Conv woéscoccoclee 73%) 872 75 37,000} 68 Feb| 79 Mar | Aampurg Klevated ''nderground & Rtreet Ry 6 ® tos, Jan. 2, $1,000 at 29. 
Debenture 6s..._.. 1961} 6434) 64 653¢| 31,000} 60% Feb) 73 Jap | Indiana & Michigan Elec. 5s, 1955, Mar. 12, $2,000 at 94 
Debenture 68 Dec 1 1966) ____- 6434 65 8,000| 60% Feb| 71 Jan | Industrial Mortgage Bank of Fintand 7 1944 Jan. 2, $1,000 at 50. 
iMtand Invest 5+46....1939) 59%) 59 59%} 21,000} 52 Jan; 59% Mar | Interstate Power 5s, 1957, Mar. 10, $5,000 at 70. 
tand Pow & Lt 6s. ...1957) 6034} 6034 633{| 16,000] 60 Feb) 68% Jan | Lerner Stores Corp., com., Feb. 9, 300 at 5%. 
|Stand Telephone 5 4s_1943| 35 35 640 5,000} 35 Mar) 51 Jan | New Bradford Oil, Feb. 8. 500 at %. 
tinnes (Hugo) N Y & Foreign lovesting deb 5-sa 1948 with warrants. Jan. 18, $1,000 ot 6134. 
78 Oct 1°86 without warr) 28 27}4 28%4| 30,000) 2534 Jan] e31 Mar | Pacific Gas & Elec. 6% first pref., Mar. 9, $2.000 at t 24%. 
7s without warr....1 24 24 254] 36,000] 22 Jan) 2034 Jan | Pacific Western Oll 6. 1. 6448 with warr.. 1943, Jan. 4, $6,000 at 51. 
Sun Ot) deb 5548..--.- 1939} 88 87 88 12,000} 86 Jan) 96 Mar | Peoples G. L. & Co. 4s, 1981, Feb. 11, $1, 000 at JsH. 
5% notes. —-—.-....1934) _ ----- 90% 90% 000} 86 Feb] 91 Mar | Piedmont Hydro-Electric Ist & ref 6'+8 1960, Jan. 7. $2,000 at 51 
Super Pow of Ill 4+48'...68| 68%} 6814 69 24,000) 68 Feb| 74 Jan | Pittsburgh Steel 6s, 1948, Feb. 6, $1,000 at 76. 
lst M 4348-._..... 68 68 68 .000| 67 Feb] 72 Jan | San Antonio Public Service 5s B, 1958, Mar. 1, $1,000 at 78%. 
Swift & Co lst M sf 68.1944) 100; 100 100%] 17,000) 97 Feb; 101 Mar | Southwest Dairy Products deb 6%s 1938. Jan. 20. $1,000 at 7 
6% notes. ._........ 94%) 94% 95 20,000) 84 Jan} 95 Mar | Tri-Utilities Corp. deb. 58. 1979, Feb. 1, $2.000 at 3%. 
Syracuse Lt 6s ser 3..2e 95%4| 9534 963%) 51,000) 9534 Mar| 97% Mar | United Verde Extension Mining, Mar. 16, 100 at 2%. 
Pub j- - - - 1970} ....-. 86 = 86 000; 71% Jan} 86 Mar/| Van Sweringen Corp. 63, w. w., 1935, Jan. 30, $5,000 at 48 
Terni Hydro-Eler 6s °o8 53441 53% 55%! 20,000! 62 Jan) 61 West Penn Electric deb. 5e 2030. Jan 4. $1 000 at 53% 
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Quotations for Unlisted Securities 




























































































































































































* No nar valve 





@ Last reported marked. d New stock. 


0 Ex-stock dividend. 


z Dividend. y Ex-rights. 


Public Utility Bonds. Investment Trusts (Concluded). 
Ask Bia , Ask Bid | Ask Ask 
Am Com’th P 5}43°53_.M4&aN 2 5 ||Newp N & Ham 5s °44_3&J| 8112) 85 Public Service Trust 3 3%4|/Trustee Standard Oi] Shs A Sui on. 
Amer 8 PS 5}4s 1948-M&N\ 57 | 59 ||IN Y WatSer5s1951_M&N| 75 | 77 Representative Trust Shares} 7.20\ 7.70) B.........---...-_-- Big) 353 
Appalach Pow 6s 1941._J&D} 9712) 98!2/|N Y & Wes L 4s 2004__J&J} 7812] 82 Second Interrat Sec Corp A Fy 1lg//Trueteed Amer Bank Shares Big}... 
jAppalach P deb 6s -J&3)} 79 | 81l2/|N Am L&P sf deb534s'563J&3| 5014) 52% CHET Miencacanawes “4 EE EGET E TS, 3 
Atlanta G L 66 1947..3&D}) 9312) --- 6% preferred -....-...-- 1514] 21 ||Trusteed N Y City Bk Shs.| 4 Ale 
Okla G & E 5s 1940...M&S} 81 8414 Corp Gen $6 pref} -.-.} 85 |/2Cth pcg oe Fixed Tr Shs. 233) 27, 
Broad Riv P 5s 1954..M&S; 65 | 67 ||Old Dom Pow 5s-May15’51| 6912] 72 Selected A Shares...| 2.20) 2.60||Two-year Trust Shares....| 874) 10% 
Cen G & E 53s 1933_.F&A| 2312| 2612||Parr Shoals P 5s 1952-A&Q| 85%| 8812 | Selected Cumulative Shs__- 554] 614//United Fixed Shares______. 22} 3 
1st lien coll tr 5}48°46J&D\ 36 | 3814/|Peoples L& P5%s 1941 J&3} 33 | 36 Selected Income Shares - - - . 31g} 353!/Untt Founders Corp 1-70ths} lec} 3¢ 
1st lien coll tr 6s °46- | 4412/ 47 ||Pow Corp N Y 64s'42 M&N| 93 | 9512 | Selected Man Trustees Sha_| 3.65) 4.05|/United Bank Trust.....__. 6 éwven 
Cen Ohio L & P 58°50-A&O| 73 | 75 ||Pow Sec coll tr 6s °49_.F&A| 70%) 73 Shawmut Bank Inv Trust. a 214; 312||United Ins Trust...._..._. 68] «-- 
Derby G & E 5a 1946-F&A| 63!2| 67 ||QueensG & E4%s'58_M&S| 8212) 8812 | Spencer Trask Fund__---- 1233] 13!s/|U0 S & Brit Internat class A. 1g % 
Fed P 8 ist 6s 1947_._.J&D) 3312} 36 '|/Roanoke W W 56 1950._J&J| 62 | 64 Standard All Amer pet 3.80} 4.30 OB nea a FE) 1-16} 3g 
Federated Util 5 }4s 57 M&S) 4412) 46%4||Sierra & S F 5s 1949_..J&J| 85 | 87 Amer Trust Shares} 3.30) 3.60!| Preferred........---_-- 4 8 
Gen Pub Util 6s "56&A40/ 2712) 2914|/Tide Wat Pow 5s °79..F&A| 64!2| 6612 | Standard Collat Trust Shs_. 4!s3| 47/10 8 Elec Lt & Pow Shares A} 1674) 18% 
Houston Gas & Fuel 58.1952; 42 | 43 State Street Inv Corp------ a ee So 333] 334 
United L & Ry 68 '73.._3J&J| 55 | 60 one Corp of Am Tr Shs A 314; 35s|/ Universal Trust Shares... 212i 3 
Ill Wat Ser ist 5s 1952_J&J; 65 | 68 ||United Wat Gas & E 581941} 83!2} _.. | B.--- ee lll lll 31g} Ble Bon 
Interstate P 8 4s" 6674; 6834:/Virginia Pow 58 1942_._J&D} 95 | 96% C io hen hk Gila actos tatuehmapitihin. se 5°3; 573'|Int Secur Trust of Amer— 
PS oe Fa ES eRe IST OP BUS Bi RR I ee 5 5l2|} Secured gold 6s.---- Cee” ‘kenck wan 
Jamaica W 85 1955 .J&JI 9119 9312||\Wash Ry & E 48 1951-_J&D| 75 | 80 Trost Shares of America--.-_ 273} 3l4 Secured gold 6s-...-- 1943; -.- one 
Lexington Util 5s 1952.F&A;} 72 | 82 || Western PS5%4s1960_F&A| 701s) 72 Trustee Stand Investment C} 2.05| 2.25|| Secured gold 58----- 1933] ~.-.] -- 
Louts G & E448 1961_F&A| 88 93 ||Wheeling Elec 5s '41_M&N; 93 ame BP ds bs maieitit niacin 2.00/ 2.20 Secured gold 5s. .--- Cas oe 
ula Light lot 62 1063-A&0| 921a| 68 "|| Wise Rice Pow'5e "52 -F&A| O5°| O77 Ind 
Louis Light Ist 2 ise Elec Pow me i 
Wisc Minn LAP 53'44M&N/ 84 | 8612 ndustrial Stocks. 
New Ori P 8 68 1949--J&D/ 65 | 67 |!Wise Pow & Lt 53'56-M&N| 83!'4! 8454 | adams Millis $7 pref....*, 75 , 84 |) Liberty Baking com---.--- * Ig) 5 
Aatian Weber ta? co tase t'1 4 toe deer oe Bia] 91 
* *1s eolian We com Locomotive Firebox Co-..* 2 2 
Public Utility Stocks. wa. 10014 ....| 8 
Par \) Par se Fort ouget pt. re 80 i Macfadden Publict’ns com.5 F i 
Alabama Power $7 pref--100} 85l2) 88!2|| Memphis Pr & Lt $7 pref..*| 98 /|102 merican Book $7 ------ $6 preferred ---....---- 
Arizona Power 7% pref--100| ...-| 54 ||Metro Edison $7 pref B...*} 80 | ... | Amer Canadian Properties.*; 2 | 3lg Merck Corp $8 pref. “ido 55 | 59 
Ark Pow & Lt $7 pref--.-- *| 80 | 85 } $6 preferred C_--...--- *| 70 | 72 | American Cigar pret-.--100) 100 | -.. oe 35 | 40 
Assoc Gas & El orig pref-.*/ -.--} 25 ||Mississippi P & L. $6 pref..*| 70 | 75 | Amer Hard Rubber-.-- 100/¢ 5 | 10 ||National Cusket $3... --.- late 
$6.50 preferred__..---- ----| 35 ||Miss River Power pref_.100} 82 | 86 American Hardware - - --- 35 23 25 $7 preferred - -.-.------ 92 35 
$7 preferred __..------- : ----| 45 ||Mo Public Serv 7% pref_100 65 65 American Meter new - - - - - 12 | 20 —— anny = — 30 35 
ref_* 1 M S Power...* ona. pe O-|  -=—= 
Atlantic City Elec $6 p 01 —, mene i 2 he os |e Tabeock & wileox 43 % - -l 09 “2 45 New td Clock pret. ; 100 30 40 
Bangor Hydro-Ei 7% pf-100\ 105!2'10712'|Nassau & Suffolk Ltg pref _| 84 | 90 er e com. ew Jersey Worsted pref- -- --- 
Binghamton LH&PS$6pf-*| 70 | 80 ||Nat Pub Serv 7% pf A_-100} 19 | 25 i (J) & Sons com.. * 1 3 ||Northwestern Yeast_...100} 98 {105 
Birmingham Elec 7% pret-*| 80 | 85 ||Nebraska Pow 7% preft_100| 103 |106 B referred .-...------ 100} 25 | 35 12%4| 141 
Broad River Pow 7% pf-100} ..--! 33 ||Newark Consol Gas.__.100] 91 | 99 liss (E W) Ist pref... 50) ----| 30 ||Ohio Leather_......------ 4 87 4 
Buff Niag & E pr pref... -25) 2134! 2212||New Jersey Pow & Lt $6 pf*| 70 | 75 a8 $ret B.... o sn scan- 10; -.--| Ole Ist preferred_.-........- 77 7 
New Orleans PS 7% pf_100] 7ile| __. | Bohn Refrigerator 8% pf 100 63 wis. $6 Bree. . cactencddoee 65 ; 
Carolina Pow & Lt $7 pret.*] 79 | 82 ||N Y & Queens E L & P pfl00| 108 | _.. | Bop Ami Co B com---_-... 26 | 32 ||Okonite Co $7 pref----- 100; 60 | 70 
Cent Ark Pub Serv pref-100) ----| 87 ||Nor States Pow (Del) com A| 72 | 76 | Bowman-Biltmore iiotela-- ----} 1 sie 
Cent Maine Pow 6% pf-100) 8&0 83 pS eee ae Se. 88 aan Ist preferred..- --.-- 100} ----| 6 ||Petroleum Derivatives - ---- : 36 
7% preferred... .---- 100} 88 | 91 2d preferred .....-.-. 100; ...-| 3 ||Publication Corp $3.20 com*|/z 32 
Cent Pow & Lt 7% pref_100} 52 | 58 ||Onblo Edison $6 pref__---- *| 84 | 8512 | Brunsw-Batke-Col pref..--*| 20 | 25 $7 1st preferred - .---- 100} 95 | --- 
Cent Pub Serv Corp pref. * 4 Ss $7 oreferred........-... *| 93 97 Bunker Hill & Sull com..10) 21 23. e 48 54 
Cleve El Illum 6% pret. 100; 101 /|10312||Ohio Pub Serv 6% pref..--| 60 65 Burden Iron pref-.----..--- @....| 45 ||Reming’n Arms $7 Ist pf 100 Iite] 12 
Col Ry P & L 6% ist pt-100| 77 | 80 7% preferred._.....- 100} 68 | 72 ‘ Riverside Silk Milis------ ; ip 2 
634% preferred B....100|z 79 | __.||Okla Gas & El 7% pref.-100| 86 | 90 i Celanese eae) ¢ 8 ||Rockwood & Co -.------- ™ & 2. 
Consol Traction N J-.--100| 22 | 30 ||Pac Gas & El $1.50 pref.-85) 24% 2514 ferred... ---....- 44 | 48 $8 preferred - - - .-.--- Yr? 
Consumers Pow 5% --*| 80 | 85 ||Pae Northwest Pub Serv...| 30 | 3112 ; Carnation Co$1.50com.-.*| 17 | 19 Rolls Royce of America..--| -.-- 8 
% preferred. ......-1 89 | 9112'| Prior preferred__._.----- 30 | 32 Preferred - - -..-.---- z100 | --- erred ..-.----.-- “wil 65 
Son preferred... _- 100} 9812 10112 6% preferred __--------- 21 | 24 moe Smith com. ..---- oe B mony Tuentwes unit......-- : ‘. 
f_ 100 1 6 P. Ww y ref_.100} 80 Be ~ mene wccne--| 2 | 29 || Common.-...----------- 
Coat’l Gas & Elec 7% pi . Anthony A tal sn 881, B31, | Childs Co pret... isle 16 18 1 Petar A............. 2%| 5 
Dallas Pow & Lt 7% pref 100] 104 |108 ||Phila Co $5 pref..-------. 67 | . _ | Cllnchfield Coal Corp.--10| (2 | 5 ||Rubel Corp com-....-.---- me A 
|| Dayton Pow & Lt6% pf_100; 92 | 95l2|Piedmont Northern Ry-100/4 20 | 30 c Preferred - - - .------- 100\d 30 be = += +2 one -- 35 | 38 
Derby Gas & Elec $7 pref..*) 58 62 Pub Serv Co of Col 7% ptl0c| 70 74 paws Pictures Inc.......- - 2 Ve Ruberoid Co $4-....-.--- 100 
Detroit Canada Tunnel- - -- 1g] _53||Puget Sound Pow & Lt pr pf.jz 67 | --- | Columbia Baking com..--®id@ %) % a0 | 28 
Erie Railwaye.-..------- *} ....| 2 ||RochesterG&E7% pt 13100 ma 1% Ist preferred. -.-..-.--- d . 3 ||Safety Car Heat & Ltg_100 al ant 
Preferred. ._...--.---100} ----.| 30 6% preferred 1 tedegadgat <° 57 | 61 : 24 preferred ........--.- a 4{ 1 |/Seoviil Manufacturing...25) 17% 3° 
Easex-Hiudson Gas. ---- 100] 140 [145 ||sious Cty GE 7% pt.100| 79 | 82 | Colts Pat Fire Arme Mie -25) oo |, 14 ||Siippere Car Line. ----.---] 4 | 8 
Foreign Lt & Pow units..--} 3512) -.-|ISomerset Un Md Lt....100) 72 | 79 | Congoleum Nairp 87 pf-100) 98 101 |/Singer Manufacturing...100) 125, |130, 
Gas & Elec of Bergen. --100} 90 | 95 ||South Calif El $1.50 pref.25, 26 | 28 | Crosse & Blackwellcom-. -| .-..| 2 |/Solid Carbonic Ltd-------- A ty 
Gen Gas & El part ctfs__--- 20 ps $1.75 preferred. ...-..- 25; 24 | 25le Crowell Pub Co $3 com new|z 43 | 45 |/Splitdorf Beth Elec_....---- 4 0 
Hudson County Gas_...100) 140 145 |iSso Colo Pow mo eee 25) 121s! 14 $7 preferred - ....------- 100 |105 ||Standard Serew Co----- 100} 30 1 
Idabo Power 6% pret_.---- 4 | -.-|| | 7% preferred... .----100) 90 | --- | 1. porest p a : Pee KONG SENN. ES ee 
7% preferred. ...-..- 97 | 99 |/South Jersey Gas & Elec.100) 140 145 | pr cotest Phonotiim Gorp--| it] gti] Class A------------- ++ mie Gat 
Iulinols Pow & Lt 6% pt.100! 53 | 57 |\Tenn blee Pow 6% pret. 100} 80 | 82 oe eee Class B-- --.-.------ 100! iol 1s 
Inland Pow & Lt 7% pt-100| 14 | _..|| 79% preferred_..---.- so | 98 | we semanas. --- = 1 © | 88 ||Stetson a B) Co com_---- 10 | 38 
Interstate Power $7 pref..*| 39 | 41 ||Texas Pow & Lt 7% pfd- 100 10012|1011, oe A ag Crucible $4.100) 45 | 60 $2 preferred ...-.-.--- 25) 15 
Jamaica Water Supp pf..50} 4812) 51 ||/Toledo Edison pref A---100} 83 | 86 pened ie Cast peat... 58 BS 12 a4 
Jersey Cent P & L 7% pt 100) 93 | 95 |/United G & E (Copp) pf-100| 55 | 60 | ,,Freterred coneess 2) sco Taylor Mill Corp com... © 5 
Kansas City Pub Service. .* 1g] §3||United G & E (N J) pt--100) -...| 75 | Douglas Shoe Pe -c00s 100) 17 | 20 |;Taylor Wharton Ir& Stcom*| -.-- . 
Preferred.....--------*| 2 5 ||United Public Service pref- - 4 } aed Corp... --.----- 160; 20 | 24 ferred . .--------- 100) ---- 15 
Kansas Gas & El 7% pt-100} 9312! -._||Utah Pow & Lt7 pref_-.-- *| 67 | 70 river Harris $7 pref...100\z2 57 | 65 |)Tenn Products Corp pref 50| -.-- 
Kentucky Sec Corp com. 100 275 Utica Gas & E17% pref .100 97 99 Dry-Ice Holding Corp----- ----| 30 |/Tubize Chatiton $7 pf B 100 43 
6% preferred. -.....-.-1 ---|/Util Pow & Lt 7% pref..100) 25 0 ; 
Kings County Lig 7% pf100| 96 | __-||Virginian Ry com.._._- 100} 45 | 60  — Magneto ene” een 6 ||Unexcelleé Mtg Co 40c-.10; 22 a" 
Long Island Lt 6% pfd_.100} 80 | 8112'|Wash Ry & Elee com_.-100] 250 /|350 referred --...-.-.-. ----| 75 || United Business Pub ene anon! 
Preferred A... - 00} 95 |100 ‘lly 5% preferred......--100} 88 | 92 | po, | 10% sested Ealtenens $tel-- BES] =o) 2a 
Los Ang Gas & E16% pt.100| 94 | 98 'lwestern Power 7% pret-100| 87 | ..- nklin Ry Supply ------ 10!2, ---||U S Finishing $7 pret---100) ---- 
Gen Fireproofing $7 pf. -100 75 | 85 ||Waiker Dishwashercom...*| 4 5 
Investment Trusts. Graton & Knight com. - -- - 1g} 3 |/Welch Grape Juice pref.100} 91 | 96 
ili ag 5 | 12 | WVaPulp& Pap $l.vu com* 14 | 16 
A BC Trust Shares ser E.. 3%, 43 Deewwates Trustee Shs A-- 712, ... | Gt Northern Paper $2. io 25 20 | 22 $6 preferred.....-.-- 100} 85 | 88 
Amer Brit & Cont $6 vref-.* 6 Ss Si dedatbensnaneses 612 | s White Rock Min Spring— 

Amer Composite Tr Shares. 3 3l2 c 2 ae Pappas Mapes 2.45; 275 | Herring-Hali-Marv Safe.100' 19 | 24 $. «et preferred. ..... 100} 96 | 99 
Amer Founders Corp— leek one cendied 4%3| 4% | Howe Scale.......-.---..- | 3 | 6 || $202d preferred. ----- 100) 115 | ..- 
Convertible preferred...-| ....| -.-.||Equity Corp com stamped-. oe i a 0000 sane 100, 14 | 18 | Willcox & Gibbs $2.50 com_| 20 | 30 
6% preferred .........-. 7 | 11 |/Equity Trust Shares A----- 2.45} 2.80 |Woodward Iron_...---- 1 7 6 
7% preferred... ....-..- 74] 12 Industrial Accept com....*| ....| 5 | Worcester Gait 86. <2... 100|z 82 | 87 

I cs cnn Gat aint meereal ----| ~-.|/Five-year Fixed Tr Shares. - coche Prete’ Pe = FC 
o> hue naaamamean “anal, enc Wied Trust Shares A.._-.- 7's; 2... | Toternmat Textbook -.-. ~~. 100 312! Sle || Young (J »¢ Co com. + -508 83 coe 
IRAE Se nasal «aa Mit. dat ou daneneanonce * 5%; ... | Lawrence Porti Cem $4.100' 10 | ‘4 Preferred . ae 99 niko 
Amer & 18 Bec com A. , <- undies Tr Shares A... Ble é, Tel h 4 7 . 
=e eceeeeree= 4 8 res B......--.------ 8 one an 
eke peraies 28 .--{\Granger Trading Corp-..-.-* 5 —s elep Te egraph Stocks. 
Amer Insuranstocks Corp -.* 112) 212/|Gude-Winmili Trad Corp-..*| 25 --- | Am Dist Tel of N J $4....% 49 53 ,,New York Mutua ie: 100d 12 17 
Assoc Standard Oi! Shares - - 3%3| 37g||Huron Holding Corp --.--- 1 11g 7% preferred.....-... 100} 92 | 96 ||Northw Bell Teil pf 644%100| 104 |106 
Atl & Pac Inter’! Corp units} 17!2) --.-||Incorporated Investors....*| 16%3| 17%, | Bell Tel (Can) 8% pref..100| 95 98 ||/Pac & Atl releg US 1 = -25 8 12 
Common with warrants... \y Incorp Investors Equities - . 1%; 2l2 | Bell Tel of Pa6%% pref 100} 110 (112 ||Peninsular veleph $1. 15 18 
Preferred with warrants..| 17 ---||Int See Corp of Am com A... 4 %4 | Cio & Sub Bell Telep....50) 62 | #4 7% preterred ie 86 | 89\2 
Atlantic Securities Corp pt.*| 1712) 23 "| ETD ----| --- | Cuban Telephone .........| -.-.|100 ||Porto Rico Telephone. ...-- 60 ooo 
><. pececanased monk a 6%% preferred.......-- 734) 12% 7% preferred - 50 | 57 ||Roch Telep $6.50 Ist pf.100| 10012;103 
6% orederrea ......-<0-- 7'2| 121e | Empire & Bay State rel.100| 30 | 40 So & Atl 1eleg $1.25__..- 13 | 18 
Bancameria-Blair Corp 112} 2 ||Independence Trust Shares_| 2.05/ 2 30} Franklin Teleg $2.50....100/4 30 | 35 ||ISo&NE Telephone 8% .100' 124 |128 
Bankers Nat Ipvest’g Corp * 14 | 18 ||Investment Trust of N Y--- 4 4i2 | Int Ocean Teleg 6% ----100} --.-.| 52 ||S W Bell Tel 7% pref_. 1¢0| 112 [1141s 
Ps a wee 313} 412||Investors Trustee Shares. - - 344) ... | Lincoln Tel & Tel 8%-...-- dai10 ---||Tri-States Tel & Tel $6...*|4100 Ca 
Basic Industry Shares... .* gaa. kaptens of Industry A.-..- 33g} .-. | Mountain States Tel & Tel_| 112 {116 $ 60 preferred. ........ ’ 8% 2 
British Type Invest...... oe ee Te re Ae a eR 212; 3 New Ergiand Tel & Tel.100' 10712 109 ''Wiseonain Telen 7% nref taniging 111 
Caee Ty ee ee ee ee eg epee 2%3| 27 = 
lass B-..-.-. -.------~ cof sai Low Prices Shares. ------- 313) 3lz Chain Store Stocks. 
waeeee 4 
Chain & Gen’! Equities aoe bg 1g] 114]/|Major Shares Corp- -- ----- 2!s/ 2% | Bohack (H C) Inccom....* 29 | 32 ,,Meivilie Shoe Corp— 
Chartered Investors com. 2 4 ||Mass Investors Trust - ---- *| 15%) 1753 7% \st preferred ...-. 100} 86 | 92 lst pref 6% with warr.100} 67 | 75 
Preferred... . .----c<ccee 42 | 46 ||Mutual Invest Trust cl A--| 3%) 473 | Butler (James) common....| ....| 2 ||Metropol Chain pref....100| _...| 42 
— Exehange Corp A-. 4) 1 |/Mutua! Management com.*} _...| 2%, PRONTO . <ecsccues -100} ....| 20 ||Miller (1) & Sons pret...100| _ __| 18 
TTT TTttit te =--- 14||Nat Industries Shares A----| 2.45) .-. | Diamond Shoe pref with war| 45 | 62 ||MockJuds& Voebri f100' 33 | 43 
Corporate Trust Shares----| 2.15| -__||National Trust Shares. ___- 5'2| 61s | Edison Bros Stores -100} ....| 55 ||Murphy (S C) 8% pref. 100) a@..-.| 9 
Series AA-....-.------- 2.05) 2 20||Nation Wide Securities Co-.| 31/312 | Fan Farmer Candy Sh pf..* 27 || Nat Shirt Shops com... __- 2 5 
Accumulative series.....| 2.05) 2 20||N Y Bank Trust Shares-.-. 35s; 4!s | Fishman (H M) Storescom.| _.../] 16 Preferred 8% . ....-..- éo 45 
Crum & Foster Ine 8 ee No Asset Tyan Shares. --.- = {3% | amen sol veee 90 ||Newberry (J) 7% pt.10 |d 79 | 85 
eocerereeee Series wereccccrcen> . t ea pref..100| 115 |11712|N Y hand 7 Ried 
Preterred---——-----"i00| 75 | 80 || Series 1956.--7-~227277- 2:20) 2.40 | peer iat 6f.50G 
Crum ‘oster com B.. Dref..-100) ....| 40 ||Piggly-Wiggly Corp......*%| 7 | ... 
8% preferred.....-...--| 80 | 84 |/Northern Securities------.- 52 | 60 Kress (S H) 6% pref._..._- 1012]|Reeves (Daniel) pref....100) 103 | ... 
Cumulative Trust Shares...| 314! 3%4|/Oil Shares Inc units -- ----- 6 9 Stores 64% preftww/] ._..| 50 Co com....100/4 40 | 80 
Bk Shs ser N Y-.-| 2.95; _._||Old Colony Inv Trust com- - 1 4 ae 6 ae enence ---100\d100 {140 ||Schiff Co pret.........- 100; -...| 60 
Depos Bk Shs N Y eer A... 27%; 3!4|)|Old Colony Trust Assoc Sb *| 1112) 13l2 ist preferred 6% --...100/d ....| 91 |/Silver (Isaac) & Bros pf.100| _. 45 
Deposited Insur Shs A-...- 314! 312'|Petrol & Trad’ Corpcl A 25! 5 | 10 See preferred 8% -... 100d -___' 90 'IU7 8 Stores lat pref .. 100’ 23 30 
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Sugar Stocks. 


Insurance Companies. 

































































































































































































































































































Par, Bid | Ask Par, Bid | Ask | j 
fa DUNG. iSiiindnne 100; 15'2  * Sugar Estates Oriente pf 100; -.--| 1 | Par| Bid Ask | Par| Bid | Ask 
Haytian Corp Amer--.---- ----} 112||United Porto Rican com--- 5 | Aetna Casualty & Surety.10) 40 | 45 || Kansas City Life... 100] 550 |650 
Savannah Sugar com.-.--- $s 54 | 64 | PUG onic wee peswbee inant a pv) , SE 10; 2812) 3012||Knickerbocker (new) ....-- = 6 
7% preferred._.----.100' 82 | 92 Aetna = scenario wes tbabia 10 =" 2614) a =a 
Agricultural_..........- 25 2 €2 | coin Fire (new) .....-. 10 95g) 115 
Federal Land Bank Bonds. American Alliance... -.- 10| 14 | 17 ||Lioyds Casualty..--....10| 12] 212 
is 1957 optional 1937.M&N, 821g] 825,440 1942 opt 1932--MA&N| 86%, 671, | American Colony -- ~~ ----- ci fe ee ne ee 
4s 1958 optional 1938_M&N 821 825g! 4\%s 1943 opt 1933..--J&J 8614! 8714 American Equitable (new) _- 10%} 13%4|| Majestic Fire 10 21g 51 
4%s 1956 opt 1936----J&J| 80%) 82 ||434s 1953 opt 1933----J&J| 86 | 86'2 | American Home --| 6 | 9 ||Maryland Casusity...--- 25) 51 gis 
4148 1957 opt "37_----- J&3| 8412' 85 ||4348 1955 opt 1935----S&J| 86 | 86'2 | American of Newark... 5| 9%4| 10% || Mass Bonding & Ins_---- 25] 25 | 35- 
4148 1957 opt 1937----M&N] 8412| 85 |/4348 1956 opt 1936..--J&J| 86 | 86'2 | American Re insurance....| 26 | 31 || Merchants Fire Assur com10| 21 
4\%8 1958 opt 1938...M&N] 8412) 85 ||4%s 1953 opt 19233-.--J&J| 86i2| 87!2 | American Reserve “"101 16 19 || Merch & Mtrs Fire Newark 5 4 ca 
5s 1941 optional 1931-M&N| 9312) 9414//434s 1954 opt 1934----J&J| 862] 87'2 | American Surety.....-..26| 17 | 20 ||Miesourt State Life... ..- 10] 5%} 6% 
4%s 1933 opt 1932-.-J&D) 9712) 98!2 KE ik os nnowdes 10} 17 | 21 |\|Morris Plan Insurance ---.-- asl, er Te: 
New York Bank Stocks. Baltimore Amer Insurance .5| 3 4 ||National Casualty...__-- 10} 10 | 12 
| l Se enone Ee) e-L ieee ae roe 
for Fianhcs 160} ....} 3 Man n mpan 6 285 5 POMS e Reser ee 5 Nato V - nnn nnn 4 2 
apenas $$ ai 5, Merenanta-c->------i00| "| 70 | coroting ul wil othe Deere a ie 
iaae 1 Sete rer i ee oe oe ee a ar rrr aes . — 
Columbus Bank..-..77.100| _.-|160 ||Netional Exchange------ “6 | City of New York----~7i00] 140 160 |/New Brunswick _-------- 10} 16'2) 17t2 
Comm'l Nat Bapk & Tr 100) 143 "|151 ||Nat Safety Bank & Tr---25) 2 | 6 Jolonial States Fire-- - - - 10 6 || New Engiand Fire---...- + 
gt hn ap eaaaaallagal 0011400 | 150 ||Penn Exebange...-.... 10 | 15 | Columbia National Life-100| 125 [150 ||New Hampshire Fire....10) 34 | 39 
First National of N ¥--100\z1620 | 1720;;Peoples National------- 100| _--|200. | Connecticu 46 | 51 || New Jersey —- ---------- 7 he 
Flatbush National---.-- 00} ....| 60 ||Public Nat Bank & Tr.--25) 25% 1 | 3 [|New York Fire com... --- ea 
Grace Nationai Bank.--100| _---|600 ||Sterii g Nat Bank & Tr--25| 12 APS... 1 eee Bitgl 13s 
Harbor State Bavk.....- -777| 86 ||Textile Bank....-.------- 1612) 1812) Northern---..-.-.----- 35 | 45 
gee ge dg ke ee 
at enw ash m Nat Bank... 1 
Lafayette National ----.25| 8 | 12 |/Yorkville (Nat Bank of)-100) 20 4%| ‘Gl Phoente. -0222-- a2 10] 45" 47 
Liberty Nat 45 | 50 ||Preferred Accident... - 20'x 15!2| 1912 
47 | 52 a ee 2 2634 
134 ist Public Ind. Indemnity (formerly i ke: 
vt “4 ie In 
Trust Companies. Be Hudson Casuaity) -..---- lig] Zig 
Banca Comm Italiara Tr 170 {180 |)Fulton............-.-. 100'2230 33%4| 35%,|| Reltance Insur of Phila- -- -- 3 5 
Bank of Sictly Trust. ---- 1612] 1812||Guaranty -....-------- 100| 283 614] _914|| Rhode Island _---------- 10} 4 9 
Bank of New York & Tr.100| 360 |380 ||Hibernia Trust_-------- 100) 35 275 American - . .-- 25| ....| 30 
Bankers. - sR RM 4 He 56%4| 58%'|lIrving Trust....-.....-- 10!) 19 1414] 16 ||St Paul Fire & Marine. --25) 110 {115 
Bronx County... .------ 13 | 18 ||Kings County ------~-.100|2275 712] 1012 & a 4 6 
Brookiyr - - -----------100 220 |235 ||Lawyers : itle & Guar...100) 79 Security New Haven..--10) 21 | 23 
; Hanover. -..----- 140 |144 ||Manufacturers (new) ---- 30 11%! 13%4!|Springfieid Fire & 25; 69 | 79 
He ly ee pa 31%| 33%||Mercantile Bank & Trwi_-| 5 ----|115 |/Standard Accident - ---- . 50; 40 | 90 
Trust........-- 00} 35 | 50 |)New York_.....-.----.- 25) 85ls 1912] 2112||Stuyvesant......-..-.-- 25; 14 | 10 
Cont Bk & Trust..-...- 10} 15%] 17%4||Title Guarantee & Trust. 51 | 55 14%g| 16%,|/Sun Life Assurance- - --- 100} 430 |530 
Exch Bk & Trust..-20} 57 | 60 || frust Co of N A-_-.--.-- ----| 70 | Hartford Fire_......-.-- 3812) 4012 
| SERS 20 | 22 |\Underwriters Trust.....- 9 Hartf St'm Boller inediive 10 40 | 45 || Transporta Indemn’y 1¢ 2 4 
Empire... ..ccccceeeee- 20} 24i2] 2612|/|/United States.........- io 1610 | 1610 | Home._......-.--.---- 175g} 155s||Travelers Fire... .----- 455 |505 
wens Home Fig Security === iit) aa U 8 Fidattty & Guar Go--10 3 \8 
$$$ nee «6 | 6 FA OUNOCUTEAT - - ~~ - - -- - - - - 2 2 uar —_ 
Chicago Bank Stocks. Hudson Insurance... ---- 10; 16 | -- Fire. ...-..-.--.--- 2012) 2212 
~ es i rere: oe U 8 Merch & Bhipiers -i00 160 99 
Centra! Republic. ..-.--. 100|z 89 ; 91 Harris Trust & Savings. 100 295 |300 ee y_..1 4 1 6 ||Westchester Fire....._.. 1 
he won gaamy 3 1 aa law, cS oe. 300 (203 Independence Indemnity - . - 4 6 Waesvchaster Fie bi ccaieirabiniaea 19 2112} 2312 
Continental 0) Bk & Tr.100} 12612/128 || Peoples TT ah Sav Mant" 93 | 98 
First National. .......- 00/7210 |214 [Strauss Nat Bank & Tr- 100 110 |120 
} 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
Adome Bupres 40 GT 245 61 | 64 pare ee eee oes 
1946 w4 icin as isis wi cane 70 .-- | Bond & Mortgage Guar..20) 41 44 || Internationa! Geomante Li 15 | 20 
mF. = Refrig 68 oar, 94 | 97 | Empire Title & Guar_...100| 65 | ---||Lawyers Mortgage. ----- 141s} 1612 
N OGr No RR 58 '55 F&A; 22 | 2412 | Guaranty Title & Mortgage.| _._./180 National Title asco 1 9 12 
N Y & Hob Ferry 58°46 J&D} 65 | _.. | Home Title ----25|2 13 | 17 ||State Title Mtge (new) --1 30 | 40 
N Y Shipbidg 58 1946 M&N} 81 | --. 
t & No Ry 5e’54J&3| 68 | 62 
Pierce Butler & P 6348 '42 9 | 14 
se anes ota 3S | & A 
es ae 
pecs ses 21S eronautical Stocks. 
Stand Test Fy 6c samasl 20 | S8° | Aleander % 
‘ext s’ am Indus 8 ---| ~.-.| 40 ||Kinner Airplane & M cf 
Struthers Wells Titusvill can Airports gata ----| 1 ||/Maddux ae deaacclicgh Te. 3" 
" Ralaperegien oat 4914) 5134 pany See of New Engi--| 2 | 5 ||Sky Spectaities......._.-- 2) 6 
Tol Term RR 4s "67M&N; 80 --- | Central Alrport.........--. 2 5 ||Southern Air Trarnsport....|4 2 5 
U 8 Steel 6s 1951__....--.-- 114 --- | Cessna Aircraft com...-...-. ----| 113||\Swallow Airplane. ----.---- ee: ee 
Witherbes Sherr kd te 1948 rio 14 anaes ekeieen lst pret..| 23. wh uring -- 3 ee - 
erman ae ---||Whittelsey Manufact Lainie 1 
ournal of Woodward Iron 5s 19523&J| 6312) 55'2 sad , 
Kans City Pub Serv 68 1951; 29 | 32 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Bia | Ask Bia | Ask Bia | Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937) 85's, 89%,'|General Motors Accept— . ‘ Kansas 
Alum Co of Amer 5s May °52| 95!2| 9612|| 5% ser notes...Mar 1933| 100 |100% $35 Hr Loaioviiie, T Nasbeue ae: 625 5.50 
Amer Metal 5s 1934 A&O} 61 | 63 5% ser notes...Mar 1934| 9812| 99 6.50] 5.50|| Equipment 6 \s ..--| 6.25| 6.60 
Amer Rad deb 44s May °47| 86 | 87 5% ser notes...Mar 1935| 97!2| 9814 6.50) 5.50/|Mic' Cen "ears Bove. ese 
Am Roll Mill deb 5s Jan °48| 60 | 62 5% ser notes...Mar 1936| 96!2| 97% 6.50| 5.50|| Equipment 6s---.---_-- 5 50} 5 00 
4%% notes 1933...M&N| 70 | 71 ||Koppers Gas & Coke— 7.00| 6.00||Minn St P & 88 M 44s & 58| 7.00| 6.25 
Amer Thread 6s'38.M&N; 92 | 93 Debentures 5s..June 1947; 76 | 78 6.25) 5.50|} Equipment 6s & 78 7.00] 6.25)|| 
Amer Wat Wks 5s 1934A&0| 91 | 92 ||Mag Pet 4s Feb 15 °'30-'35| 97 |100 6.00| 5.50 s..-. .| 7.00! 6.25 
Bell Tel of Can 6s A Mar'55) 92 | 93 ||Mass Gas Cos 5s Jan 1946) 94 | 96 6.00] 5.50|| Equipment 68-----. -| 7.00) 6.26 
win Loco 5s ‘33 M&S] 89 | 90 ||Proc & Gamb 4s July 1947; 97 | 98 6.00] 5.50||Mobile & Ohio 5s_...-_--- 6.75) 6.00 
Gud Pkg deb > 5348 Oct 1937) 85 | 86 ||Swift & Co— 6.50| 5.50||New York Central 444s & 5s| 5.75) 5.25 
Edison Elec Ili Boston— 5% notes 1940-__--- M&$| 94 | 95 6.75| 6.00|| Eq i ct dt 5.75) 5 26) || 
4% notes Nov 1°32 M&N| 995s! 997,'|Union Oil 5s 1935....F&A| 96 | 99 6.50| 5.50|| Equipmert 7s.......-.- 5.75) 5.25 
notes Jan 15 '33._3&J| 100%s|101 ||United Drug 5s 1932..A&0| 9912100 6.75| 5.75|| Norfolk & W: 4}48.---| 5.50] 5.00)! 
Gulf Ol! Corp of Pa— Debenture 5s 1933..A&0O{ 991!2/100!2 | Colorado & Southern 6e....| 6.75) 5.75||Northern Pacific 7s__...--- 6.00} 5.50 
Debenture 58...Dec 1937] 9512} 9612 Delaware & Hudson 6s...-| 6 50) 5.50)|Pacific Fruit Express 7s 6.25) 5.50 
Debenture 5e.--Feb 1947| 93 | 94 Erie 434s & Se........---- 6.75| 6.00 varia RR equip 5s--| 5.60) 5.00 
a = aa $0 $end ano 251 688 
seceescee ° d 8 eer es . . 
Equipment 5s-....-.--- 6.00] 5.50||St Louis & Sap Fran 5s...-| 6.75] 6.90 
Water Bonds. ——....... 6.50] 6:75||Southern Pacitic Go ¢560..-| 6.00] 6.26 
oo emeepapeasine y ( ic _--| 6.00] 5.25 
; : Illinois Central 434s & 58..-| 7.00] 6.00|| Equi “ “ancpetips - ---| 6.25] 5.50 
Alton Water 5s 1956..A&O} 75 | 85 ||Hunt’ton W ist 68°54 M&S} 94 | 96 Equipment 68 7.00) 6.00||Southern Ry 4s & 5e 6.50| 5.50 
Ark Wat lst 5s A 1956 A&O| 76 | 78 lst m 5e 1954 ser BLM&S} 85 | 90 Equipment 7s & 6348---.| 7.00| 6.00|| Eouipmert 68 ~~~ "| 6.50! 5.50) | | 
rey gh Bh, a = zoplin W W fe Hd on A mes 79 7 Kanawha & Michigan 6s--.| 6.50| 5.50|\Toledo & Ohio Central 6s--| 6.50| 5.50 
okomo 8 uth ; 
Birm W W lst 5}48A'S4A&0) 94 | 97 ||Monm Con W Ist 58 '563&D| 75 a a. Lah BERPBPRPRE Pt 
as oan opon V: " oT 
tot On S007 cr O.....F44l 05 | ._\Inuke'a w Win brarmonl eit Investment Trust Stocks and Bonds. 
Butler Water 5s 1 57-A&O 75 St Joseph Wat 58 1941 A&O; 88 | 92 
City W (Chat) 5s B'54J&D} 85 | --.-|/South Pitts Water Co— Bankers Nat InvestcomA..| 15 | 19 ||Old Colony Inv Tr44% eden eka 
let be 1957 ser C..M&N/| 85 Pees lst 58 1955.-......- F&A| 90 | 04 Beneficial Indus Loan pref..| 34 | 39 ||Shawmut Association com. - 6 6lp 
Commonwealth Water— ist & ref 58 "60 ser A J&J| 85 | 90 Colonial Investors Shares...| ....| .-..||Shawmut Bank Invest Trust 
Ist 58 1956 B -...- F&A) 85 | 90 lst & ref 5s 60 ser B J&J| 85 | 90 | Continental Metrop Corp A| ----| 2.59]] 4348-----..-------- 1942) 50 | ... 
Ist m 5s 1957 C.F&A| 85 | 90 ||Terre H’teW W6s'49AS4D| 94 | 96 Cont Secur Corp pref.....- se 5 BY Se eEroN a tees 1952} 50 | .-. 
Davenport W_5e 1961-J&J 80 | 84 lst m 5s 1956 ser B_J&D) 85 | 92 Industrial & Pow Sec...... ----| ---||/Standard Of! Trust Shares A 4 Ale 
E 8 L & Int W 5s '42 77 | 82 |/Texarkana W Ist 58"58F&A| 71 | 75 Invest Fund of N J..-..-.-.-. et.” Be.) See es 34) 3% 
lst m 66 1942 ser B.J&J| 87 | 90 || Wichita Wat Ist 6s'49M4&S;} 93 | 96 Mohawk Invest......--.-- 28 | 29 
lst 5e 1960 ser D...F. 75 | 82 Ist m 5s °56 ser B..F&A| 81 | 85 | Nor Sharee_| 2.32} 2.37 
1st m 5s 1960 ser C_.M&N/| 81 | 85 
* No par value aAnd dividend. 4d Last reported market. f Flat price. r Ex-dividend. y Ex-rights. 
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Monthly, Quarterly and Half DVeariz. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 


The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes those given in our issue of March 19 and also some of those given in the issue of March 12. 


The 


object 


of this index is to supplement the information contained in our “Monthly Earnings Record,’”’ which has been 


enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 


The “Monthly 


Earnings Record” was absolutely complete up to the date of issue, March 10, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the 
“Monthly Earnings Record” was issued. 


We mean to continue giving this current index in the “‘Cnronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplemntary index in the 


“Chronicle” will furnished an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 


A 


further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,’’ there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chrontcle. 
Name of Company— When Published. Page. 
Abbott Laboratories- ~~. ......-...-.- Mar. 12..1958 
Abitibi Power & Paper Co., Ltd....-. Mar. 19..2150 
Abraham & Straus, Inc ...-.....-- Mar. 26_..2340 
Air-Way Elec. A mce Corp..-.-.-. Mar. .-1958 
Alaska been Gold Mining Co ....Mar. 26_.2340 
Allied Chemical & Dye Corp-.......-. Mar. 19..2136 
Alton & Southern RR......---....-. Mar. 19..2131 
Amalgamated Leather Cos., Inc. --.-.. Mar. 12..1958 
American Chain Co., Inc.....-....-.- Mar. 12..1958 
Allis Chaimers Mfg. Co _.._..._._-- Mar. 26_.2329 
American Colortype Co _.-.--_.-_-- Mar. 26_..2340 
American Commercial Alcohol Corp_Mar. 19-.2150 
American Cyanamid Co-..-.........-. Mar. 19..2150 
American Equities Co -........--.-- Mar. --2340 
American Hardware Co _._........Mar. 26_.2340 
American Gas & Electric Co ____-__- Mar. 26_.2333 
American Gas & Power Co...-..-.--- Mar. 12..1950 
American Ice Co_-..-....---.---.---- Mar. 19.2151 
American Light & Traction Co __._.Mar. 26.2 
American Locomotive Co -----_--.-- Mar. 26.2330 
American Machine & Metals, Inc. _Mar. 26_.2322 
American Power & Light Co......-- Mar. 12..1950 
American Stores Co........-...---- Mar. 12..1959 
American Tobacco Co.-.....-...---- Mar. 19..2140 
American Water Works & Elec. Co..Mar. 12..1938 
Anchor Cap Corp-.----.--.--------.-- Mar. 12..1959 
Arkansas Power & Light Co....._.-. Mar. 19..2132 
Armstrong Cork Co..-......-..----- Mar. 12..1959 
Arnold Constable Corp .-_-..-.__--_-- Mar. 26..2342 
Atlas Plywood Corp ___-.....-_--_-- Mar. 26__2342 
Atlas Utilities Co..-........--..-... Mar. 12..1942 
Automatic Washer Co. -..........-..- Mar. 12..1960 
GAR, g cwnwncccesameneco Mar. 12..1942 
Barker Bros Corp. -.--.-.--.-.-.------ Mar. 12..1960 
Bethlehem Steel Corp---.-.......---- Mar. 12..1944 
Birmingham Electric Co-_-_-._....-_-- Mar. 19_.2132 
Blackstone Valley Gas & Elec. Co __Mar. 26_.2334 
Bloomingdale Bros., Inc _-_.----_-.-- Mar. 26_.2343 
Ce i ow amu ineennamn Mar. 19_.2135 
nn ie semen Mar. 19_.2152 
Boston Elevated Ry ___..-.....---- Mar. 26_.2322 
Bower Roller Bearing Co_...-...._-- Mar. 12..1960 
Brazilian Traction, Light & Pow.Co Mar. 26.. 2322 
a & Stratton Corp conuceieiwed Mar. 12..1960 
(ie ellie i eT: Mar. 26__2343 
British-American Oil Co., Ltd_....- Mar. 19.2152 
Brooklyn Eastern District Terminal Mar. 26__2320 
Brooklyn-Manhattan Transit Syst _Mar. 26.2323 
Brooklyn & Queens Transit System Mar. 26__2323 
Brunswick-Balke-Collender Co_--_-.- Mar. 19_..2152 
Brunswick Term. & Ry. Securs. Co _Mar. 12_.1960 
Bucyrec-Eele Ce. . ...c.cc-cccccccccs Mar. 12..1960 
Bucyrus-Monighan Co_-......-----.- + ml 12_.1961 
Re ea ee Mar. 12..1961 
Bunker Hill & Sullivan Mining & 
Concentrating Co --_________-- ar. 26__2343 
Burroughs Adding Machine Ges. Mar. 12..1961 
(H. M.) Byllesby & Co ___-_---_.---- oo: 26__2343 
California Petroleum Corp-_-.-----.-- 19_.2153 
Campbell, Wyant & Cannon Fdy.Co. — 12..1961 
Canada Northern Power Corp., Ltd.Mar. 12_.1939 
Canadian Celanese, Ltd .__._____-- ~ ey 26__2343 
Canadian Industries, Ltd ________-_} 26_.2343 
Canadian Pow. & Pa. Invest., Ltd..Mar. 19__.2153 
Canadian Locomotive Co-_-......-.-..- ar. 19_.2153 
CaneGiaen Pacific Ry...........-.-- Mar. 19_.2137 
EEN EES SEE. Se ae Mar. 26._2344 
Carolina Power & Light Co_.-_...--- Mar. 19_.2132 
Celanese Corp. of America -_----_-_-- Mar. 26_.2344 
Central Arizona Light & Power Co..Mar. 19..2132 
Central Illinois Electric & Gas Co..Mar. 19..2143 
Central Illinois Light Co_-.......-- Mar. 19..2143 
Central Indiana Power Co _._____-- Mar. 26_.2334 
Central Vermont Ry ..-..-.-..-.------ Mar. 26__2320 
COE, 2 cavtcdmemecovesousves Mar. 12_..1961 
The Chesepeake & Ohio Ry ___._..._Mar. 26_.2320 
Chesapeake & Potomac Tel. CoD. C.Mar. 19..2143 
Chesapeake & Potomac Telephone 


Co. of Baltimore City.....-.-..--- Mar. 
Ches. & Potomac Tel. Co. of Va_-_.-- Mar. 
Chicago City Ry. Co ar. 


Chicago Dist. Elec.Generating Corp_Mar. 
Chicago Jct. Rys. & Union Stock 
Yards Co 
Chicago Motor Coach Co 
Chicago Nortb Shore & Milw. RR Co.Mar. 


19. .2143 





Issue of Chrontcle. 

Name of Company— When Pubdltshed. Page 
Chicago Rock Island & Pacific...... Mar. 12..1943 
Chicago Pneumatic Tool Co,....-.-.- Mar. 26..2344 
Chicago Surface Limes ----........ Mar. 26..2323 
Cincinnati Street Railway Co-.-..... Mar. 12..1951 
Cities Service Co_..-.-.-.---.-.---- r. 19..2132 
City Ice & Fuel Co ____-..----.---. 26..2345 


Mar 
Claude Neon Elec. Prods. Corp., Ltd. Mar. 


Cleveland Union Terminals Co-....-. Mar. 19.2141 
Clinchfield Coal Corp ...-.-.----.--.- Mar. = 

Coca Me Cisne canedecctmbadsbea Mar. 19.2153 
Colonial Beacon Oi! Co... -.---.-...- ar. 19..2154 
Columbia Gas & Electric Corp-...-.-.- Mar. 19..2137 
Columbia Pictures Corp -.-.-.-...-.- Mar. 26..2323 
Columbian Carbon Co -..-.-..-....... - 19..2154 
Commonwealth & Southern Corp ..Mar. 26..2323 
Community Power & Light Co ....-. Mar. 26..2323 
Conemaugh & Black Lick RR ....- Mar. 26_.2320 
Connecticut Electric Service Co....Mar. 19_.2144 
Connecticut Light & Power Co. .-... Mar. 19..2144 
Consolidated Chemical Indus. Inc..Mar. 12..1962 
Consolidation Coal Co.-.---..-..-.--- r. 19..2154 
Consumers Power coosnsiscocncaiite Shaan 
Container Corp. of America--.-.-....-. Mar. 19..2154 
Continental Oil Co-----.----------- Mar. 19..2139 
Corn Products Refining Co--.-.-..-- Mar. 12..1943 
CME GED, «Co cdudnacnetdacncadiaad Mar. 19.2155 
Cuneo Press, Inc ___--_------------ Mar. 26..2346 
Dakota Central Telephone Co--.-.-.-.- Mar. 19..2144 
Dallas Power & Light Co-_----.-...-.- Mar. 19..2132 
Davenport Hosiery Mills, Inc....... ae 12..1963 
Deep Rock Oil Corp- --...--------.-- ar. 12_.1939 
Delaware Lackawanna & Western Mar. 26. .2320 
i ok, | ep cekecew ccs ockmasiaa r. 12..1963 
Deisel-Wemmer-Gilbert Corp-.-.-.-...- Mar. 12..1962 
Detroit Edison Co_--.--.---------.-- Mar. 19..2132 
Detroit Street Railways_-.---------- Mar. 19..2132 
Dominion Stores Ltd---....-------- Mar. 12..1963 
Douglas Aircraft Co., Inc__.---.-.-.-- Mar. 12..1963 
East St. Louis & Suburban Co __..Mar. 26_.2335 
Eastern Massachusetts St. Ry. Co..Mar. 12..1952 
Eastern Rolling Mill Co____----.---- Mar. 12..1963 
Eastern Shore Public Service Co....Mar. 12..1952 
Eastern Utilities Associates -...-.-.- Mar. 26_.2335 
Eaton Axle & Spring Co---.-.--.---.-- Mar. 12..1963 
Edison Electric Iilum Co Boston....Mar. 19_.2144 
Edmonton Radial Railway ---..-.-.-.- Mar. 26..2323 
Electric Auto-Lite Co......-.--.---- Mar. 19..2156 
El. Lt.& Pr.Co.of Abington & Rock’ dMar. 26_.2335 
Electric Storage Battery Co_...-.-- Mar. 19..2156 
Electrical Securities Corp -__-_----- Mar. 26_.2347 
Emsco Derrick & Equipment Co....Mar. 12..1964 
Equitable Office Bidg. Corp-------- Mar. 12..1939 
Elmira Water, Light & RR. Co-_....Mar. 26..2335 
gl a Mar. 19_.2132 
Fairbanks Morse & Co_--.--.-.-.------ Mar. 19..2157 
Federal Mining & Smeiting Co ....Mar, 26..2323 
Federal Screw Works-.-.-_-_--.-.-.------ Mar. 12..1964 
Federal Light & Traction Co_-.-.-.-.. Mar. 19..2145 
Fifth Avenue Bus Securities Corp..Mar. 19..2145 
Oo eee Mar. 12..1964 
Fiorida Power & Light Co ___-.---.-- Mar. 26..2323 
Florida Public Service Co-.-......-- Mar. 19..2145 
Follansbee Brothers Co---.-...-...-.-- Mar. 19..2157 
Fonda Johnstown& Gloversville RR. io 26. .2321 
Foster & Wheeler Corp---_--..-.------ Mar. 19..2158 
Galveston Wharf Co _______..-----Mar. 26..2320 
FE NG SE ES a Mar. 19..2133 
Cemmess Ge.. UNG. ccscrecdcccasacae Mar. 12..1965 
Garner Denver Co......_..-------- Mar. 12..1965 
Gary Railways Co._.-....--.-.---..--- Mar. 19..2145 
General American Tank Car Corp . Mar. ..2348 
General Cable Corp--.-.-.....-.----.-- Mar. 12..1965 
General Electric Co ...-....-------- Mar. 26..2325 
General Foods Corp- - - ------------- Mar. 19..2137 
General Motors cama Corp..-Mar. 12..1942 
General Motors Corp- -----.----.--- Mar. 19..2136 
General Realty = Utilities Corp....Mar. 12..1966 
General Refractories Co. ----.-.--.-- Mar. 19_.2158 
Gillette Safety Razor Co...-...-..-- Mar. 19..2158 
(B. F.) Goodrich Co _.__._..-..-..Mar. 26..2329 
Graham-Paige Motors Corp -...-_-...- Mar. 26..2349 
Grand Trunk Western __.__..-_...-. Mar. 26_.2320 
Ca, al SE SE ince ccbocencesntl Mar. 26_.2349 
Grocery Store Products, Inc __....- Mar. 26..2350 
Galt Ge GG Do ccnccsces cccoéunccowve Mar. 19..2159 





wit ished ee Tie 


Name of Company— 
Gulf States Steel Co........-.----.- Mar. = 4 
Hahn Department Stores, Inc _....Mar. 26..235@ 
Happiness Candy Stores, Inc. ----- Mar. 26..2350 
Hathaway Bakeries. Inc. ..-.....--.- Mar. 12..1966 
Hawaii Consolidated Ry., Ltd ---_--. Mar. 26..2331 
Hershey Chocolate Corp-.-..-......-- Mar. 12..1966 
Hobart Mfg. Co..-....--..-.-------- Mar. 12..1967 
Honolulu Rapid Transit Co., Ltd...Mar. 19..2145 
Hoskins Mfg. Co..-..__.-.-.-------- Mar. 12..1967 
Houston Lighting & Power Co-.---.-- Mar. 19_.2132 
Hudson & Manhattan _-_.-.-.-_----- Mar. 26..2323 
Humble Oil & Refining Co--.--...-..- Mar. 19..2159 
Hupp Motor Car Corp -_--.------- Mar. 26..2351 
Idaho Power Co. .......-.-.--------- Mar. 19_.2133 
Indiana Bell Telephone Co-.--..-.-.-. Mar. 12..1953 
Interborough Rapid Transit Co _..Mar. 26..2323 


Internat. business Machine Corp. -.Mar. 
Internat. Nickel Co. of Can., Ltd...Mar. 
Internat. Rys. of Central America -Mar. 


International Silver Co.........--- ©. 12..1967 
International Tel. & Tel. Co..-.-.--.-.- Mar. 12..1940 
International Utilities Corp -.--~.-- Mar. 26..2351 
lowa Public Service Co-.........-.-- Mar. 19..2133 
Irving Air Chute Co-.-.-.....--....-. Mar. 12..1968 
Jersey Central Power & Light Co....Mar. 12..1953 
Kansas City Power & Light Co-..-...-. Mar. 12..1941 
Kansas City Public Service Co--.-.--.- Mar. 19_.2146 
Kansas City Southern Ry. System _Mar. 26_.2321 
Kansas Gas & Electric Co-....-.---.- Mar. 19..2133 
Keith-Albee-Orpheum Corp. .--.-.-.-- Mar. 12..1968 
Kelsey Hayes Wheel Corp --.-..-.--- Mar. 26..2352 
Pt Ch ni cap ekehunnsadesie ams Mar. 12..1968 
Kentucky Utilities Co., Inc ___....Mar. 26_.2336 
Kimberly Clark Corp ------------- Mar. 26._2352 
Kings County Lighting Co-.....---- Mar. 12..1953 
Laciede Steel Co. ......-....------- Mar. 19.2161 
Lake Superior District Power Co _.__Mar. 26_.2336 
Lehigh Valley RR ....--.--.-------- Mar. 26..2320 
Lily-Tulip Cup Corp--.-.....-..------ Mar. 12..1968 
Loft, Incorporated _-_._------------ Mar. 26_.2353 
Louisiana Power & Light Co-.....-.-.- Mar. 19._2133 
Louisville Railway Co_-.....-..------ Mar. 12..1953 
Rees BONG Gita cok oe cccescscccnns Mar. 12..1969 
MeCrory Stoves Corp... --.--2<ccn<-<- Mar. 19..216] 
McKesson & Robbins, Inc -_...-.-.. Mar. 26..2353 
McLellan Stores Co........<--.---- Mar. 19_.2161 
Mackay Companies_.-.....--..-.-.---- Mar. 19..2146 
Maine Central RR _.._.-.--.------- > 26. _2321 
Manitoba Power Co., Ltd ___-__---- Mar. 26_.2323 
Marchant Calculating Machine Co..Mar. 12..1969 
Marion Steam Shovel Co.........--- ar. 12_.1969 
Market Street Ry-..-.---..-------.--- Mar. 19_.2133 
Marlin-Rockwell Corp-.-.-...-.---.-- Mar. 19..2162 
ae ee eae Mar. 12..1969 
Melville Shoe Corp. -..-......--.---- Mar. 12 .1970 
Memphis Power & Light Co.-..-.-..-.- Mar. 19_.2133 
Merritt Chapman & Scott Corp _...Mar. 26..2353 
Midland Steel Products Co..-....... Mar. 12..1970 
Midland United Co..............-.-- Mar. 12_.1947 
Midland Utilities Co..............- Maar. 12..1954 
Midvale Company-.-.-_-.-....-----.- Mar. 19..2162 
Milwaukee Gas Light Co..........- Mar. 19..2146 
Minnesota Power & Light Co.-....-.- Mar. 19..2133 
Minn. St. Paul & Sault Ste Marie ..Mar. 26_.2320 
Minneapolis-Moline Power Imp. Co..Mar. 19..2162 
Mississippi Power & Light Co. ----..- Mar. 19_.2133 
Missouri-Kansas-Texas Lines - - -_-_- Mar. 26_.2321 
Missouri Power & Light Co-.-.-..--..-.- Mar. 19_.2146 
Monsanto Chemical Works - - -- -- - - Mar. 26.. 
(The) Montana Power Co.-..-....-.--- Mar. 19..2133 
EE SE ee oe. nc annset tack Mar. 19..2131 
Seg ) Morris Consolidated, Inc...Mar. 19..2163 
eter Gauge & Equipment Co_Mar. 12..1970 
Motor Products Corp. ...-...---.--- dar. 12..1971 
Motor Wheel Corp.....-.....---.-- Mar. 12..1971 
Mt, Sane Waeeaeey aa, Inc. ..Mar. 26_.2354 
Municipal Service Co ____.._-.---.-. Mar. 26_.2337 
(G. C.) Murphy Co ____-_---------- Mar. 26.. 
National Acme Co. .____........--.--- Mar. 12..1971 
National Aviation Corp -----...-.--. Mar. 26..2354 
National Bellas Hess Co., Inc_.....- Mar. 19..2163 
National Bond & Share Corp -----.. Mar. 26..2355 
National Cash Register Co _____-_.- Mar. 26_.2328 
National Dairy Products Corp --.--. Mar. 26..2329 
National Fireproofing Corp...-..... Mar. 19..2164 
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Issue of Chronicle Issue of Chronicle Issue of Chronicle 

Name of Com —_ When Published. Page. evans of Company— When Published. Page. Name of Company— When . Page. 
National Leather Co _______...._-- Mar. 26_.2355 ips Petroleum Co----.--.-.--.-.-- Mar. 12..1946 | Texas Power & Light Co-............ Mar. 19..2134 
National Rys. of Mexico...........- r. 19_.2131 Motor Car Co-.-.-...-.-- Mar. 12..1945 | Toledo Terminal RR. Co-..-....-... Mar. 12..1949 
National Steel Corp.............--- Mar. 19..2164 | Pittsburgh Coal Co-_.....--------.-- Mar. 12..1972 | Tri-State Teleph. & Telegraph Co_-Mar. 12..1957 
National Supply Co.......-.....--.- r. 19..2165 | Pittsburgh Plate Glass Co------..-.- Mar. 19..2167 | Trico Products Corp--.---.-.-----... Mar. 12..1976 
National Sugar Refining Co......-.- Mar. 19..2164 naony op, Terminal Coal Co-..-.... Mar. 19..2167 | Truscon Steel Co-----..---------.. Mar. 19..2169 
National Surety Co -.._.......---- a ee SO s.r fr. 12..1973 | Union Pacific System ----...-.._.. Mar. 26..2322 
Nebraska Power Co.........-...---- Mar. 19..2133 Postiond $ Gas ES eee . 19..2134 | Union Tank Car Co-.----..-.---.-..-. Mar. 19.2170 
PeOeNOe TOOGs BMG. concoccscoacconce Mar. 19..2164 | Postal Telegraph-Cable Corp----.-- Mar. 19..2134 | United Gas Corp ----------------- Mar. 26..2339 
Neptune Meter Co -___.__-_..------ Mar. 26..2355 | Providence Gas Co_-..-...-.-------- ar. 12.1955 | United Light & Power Co-.---.-..... Mar. 19..2134 
Nevada-California Electric Corp __.Mar. 26..2324 | Public Service Co. of Ind.--.-----.-.-- Mar. 12..1955 | United Profit Sharing Corp .......Mar. 26..2360 
New Bedford Gas & Edison Light CoMar. 19..2146 | Public Service Co. of Oklahoma ._-._Mar. 26..2338 | United States Distributing Corp ...Mar. 26..2361 
(J. J.) Newberry Co.-........------ Mar. 19..2165 | Public Service Corp. of New Jersey Mar. 26..2324| U. S. Emvelope Co------------------ r. 12..1976 

Newburgh & South Shore Ry _-_--.-_- Mar. 26..2321 | The Pullman Co.........---------- o- Ba. 8008 | U. BS. Beviget Co .. -cccccccccsccstan Mar. 26..2360 
New Orleans Public Service Inc....Mar. 19..2133 | Pullman, Inc _-....._..-----------. Mar. 26_.2327 | United States Leather Co -..-.-..-. Mar. 26__ 
New York Chicago & St. Louis _._..Mar. 26..2321 | Radio Corp. of America------.---.-- Mar. 19_.2138 | United States Lines, Inc ---._-_-.--- Mar. 26__2361 
New York Hamburg Corp --.---_-_-.--. ar. 26..2355 | Radio-Keith-Orpheum Corp--.-.-...- Mar. 12..1973 | United States Playing Card Co _._..Mar. 26_.2361 
New York Investors Inc-__......--.-- Sess PE Toad tie sdcnnanscantane United States Radiator Corp. --.-.-- a 12..1976 
New York Ontario & Western RR __Mar. 26..2321 | Revere Copper & Brass, Inc ----.-.-.-. United States Steel Corp----..--.---- 19..2135 
New York Shipbuilding Corp 12_.1971 | Reynolds Spring Co-..-...-.--..-----.- United Verde Extension = Mining Co Mar. 


Niles-Bement-Pond Co -...._._---- 


26_.2355 
Norfolk & Western -.-_..-_-_------- 


+ 26..2321 


Rio Grande Oil Co_-_.....------ 


Universal Pictures Co .-_-.-.-.------ M: 
Rochester Gas & Electric Corp 






Utah Light & Traction Co 














r 

North American Aviation Corp. 19__2165 | Rochester & Pittsburgh Coal Co.._..Mar. 19..2168 | Utah Power & Light Co--- 

North American Co-............---- . 12.1942 | Rochester Telephone Corp----.--.-.- — 19__2148 | Utility & Industrial Corp 

North American Edison Co--....-.-- 19..2146 | Royal Typewriter Co -._.---.------ iS. 26.2006 | Van Raatte Ce., 196 «<<< cncnsese 

Northern Indiana Public Service Co._Mar. 12..1954 | St. Louis-San Francisco Ry. System Mar. 26_.2322 | Wagner Electric Corp --.----.---.-- 

Northwest Bancorporation-..-----.- Mar. 19.2165 | St. Louis Southwestern Ry ------.-- Mar. 26_.2325 | Waldorf System, Inc....-.---.----.-- 

Northwestern Bell Telephone Co..._Mar. 19..2146 | Safeway Stores, Inc -__.---------.. ie a CO Ot eee 

Northwestern Electric Co.-.......- Mar. 19..2134 ,; Salt Creek Producers Association...Mar. 19..2169 | Warren Foundry & Pipe Corp-----_-- Mar. 19..2170 
Northwestern Utilities, Ltd ..__-.-_. Mar. 26..2337 | Seaboard Oil Co -_-_...----------.-. ar. 26..2358 | (The) Washington Water Power Co_Mar. 19-..2135 
PE CID cscrendocnamncacane Mar. 26..2324| Sharp & Dohme Inc-----.----------- Mar. 19..2169 | Webster Eisenlohr, Inc _-...-----.- Mar. 26..2363 
ch wid dawinedawndase Mar. 19.2166 | (Frank G.) Shattuck Co -.-----.-- Mar. 26__2359 | Western Auto Supply Co -_-------- Mar. 26..2363 
Old Colony Investment Trust ----_~ Mar. 26_.2356 | Simms Petroleum Co- --_------------ Mar. 12_..1945 | Western Dairy Products Co--..-.--._-- Mar. 19..2170 
Old Colony Trust Associates -----_- Mar. 26_.2356 | Sioux City Gas & Electric Co_._-_.. Mar. 26..2322 | Western Electric Co___---.--------- Mar. 19-..2140 
Old Dominion Co-..........-.-.--.-- Te ee OS eee Mar. 26..2322 | Western Pacific RR-_-._-.----------- Mar. 26..2321 
nc ne odanckucconeecesea Mar. 19..2146 | Southern Calif. Edison Co., Ltd ___Mar. 26_.2324 | Western Pipe & Steel Co. of Calif mo 26. _2363 
Orpheum Circuit Inc..-....-.--.-.-. Mar. 12..1972 | Southern Canada Power Co., Ltd__.Mar. 19_..2134 | Western United Corp -----.-------- Mar. 26.2339 
EES MNP RUR CB. « cnccnccocccccces Mar. 26_.2356 | Southern Counties Gas Co. of Calif_.Mar. 19._2148 | Western United Gas Pac Electric Co _Mar. 26..2339 
J LO 2 eee Mar. 12_..1972 | Southern Pacific System------.--..- Mar. 26_.2322 | Westinghouse Air Brake Co-_ -_-_-_-- Mar. 26..2363 
Pactiie Coast Co. ......6.-20sseccee Mar. 19._2166 | Southwestern Bell Telephone Co_..Mar. 12__1956 | Westinghouse Electric & Mfg. Co_. Mar. 19..2136 
Pacific Finance Corp. of Calif --__- Mar. 26..2356 | Southwest Gas Utilities Corp---.-._.- Mar. 19..2148 | West Ohio-Gas Co-_-_----..---------- Mar. 12..1957 
PEE CED CIs ow waccevcanosocccese Mar. 12..1972 | Spang, Chalfant & Co., Inc._-_._.. Mar. 26_.2359 | West Penn Electric Co._-.-..-------- Mar. 12.1957 
Pacific Power & Light Co.-_......_-.- Oe a OS 8 er eee Mar. 12..1975 | West Penn Power Co __----------- Mar. 26_.2339 
Pacific Western Oil Corp-_-__-.--..-.-- Mar. 19..2167 | Spiegel, May, Stern Co-_.----.------ Mar. 12. 1974 | Wheeling Steel Co.---.----------- Mar. 19 2171 
Paramount Broadway Corp ------- Mar. 26..2357 | Standard Oil Co. of Ky -------.---- Mar. 26..2359 | White Motor Co _._..-------------- Mar. 26..2329 
Pathe Exchange, Inc __________-_-- Mar. 26_.2357 | Stone & Webster, Inc --..-.------.- Mar. 26_.2327 | White Rock Mineral Springs Co ___Mar. 26..2353 
(David) Pender Grocery Co...--....- See... 32... 29701 CRS BORE Ce oo cecicccvtwnscodna Mar. 26__2359 | Whitman & Barnes, Inc 26. .2363 
EE 6 a wich cict a bivein wetiw eat Mar. 26..2332 | Studebaker Corp. -_--.-.----------..-Mar. 12._1943 | Wilcox-Rich Corp----.-.----- . 19..2171 
Pennsylvania Power Co -_-__..__-.-- Mar. 26_.2324 | Sullivan Machinery Co --_-- .--Mar. 26__2360 | Willys-Overland Co____._----- . 19.2140 
Pennsylvania Power & Light Co._..Mar. 19..2134 | Superior Oil Corp ----- ---Mar. 26..2324| Wisconsin Electric Power Co-- . 19..2149 
Pennsylvania RR. Regional System Mar. 26_.2321 | Superior Steel Corp----.- ---Mar. 12..1975 | Wisconsin Gas & Electric Co- -- --Mar. 19..2149 
Peoples Drug Stores, Inc __.____..- Mar. 26_.2357 | Sweets Co. of America-_------- ---Mar. 12..1975 | Wisconsin Power & Light Co--.---_-- Mar. 19..2149 
Peoria & Pekin Union Railway Co - er. 26_.2332 | Telephone Investment Corp-_----_--- Mar. 19_.2149 | Worthington Pump & Machy. Corp_Mar. 12--1977 
Pere Marquette Ry .----..-...-.---- Mar. 26_.2321 | Tennessee Electric Power Co __....Mar. 26..2324| Wm. Wrigley Jr. Co..-.------------ Mar. 12..1977 
yt, ee ee ey eee Mar. 26_..2324| Yellow Truck & Coach Mfg. Co....Mar. 12--1941 
Phelps Dodge Corp -----...------- Mar. 26_.2326 | Texas Electric Service Co-_-_-..----_.- Mar. 19_.2134 | York Shares Corp-_-_---------------- Mar. 19.2135 
Philippine Ry-..----------..--.---- Mar. 19..2131 | Texas Pacific Coal & Oil Co --__..-_. Mar. 26.2360 | Zonite Products Corp__-__- save. woos, O..a078 
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Latest Gross Earnings by Weeks.—We give below the Chegage eake & Ohio RR. Lines— 



























































1929. 
latest weekly returns of earnings for all roads making such Gross from saitway... $7, 130704 $8, 1a. 449 $11. 024.607 $11,938,526 
reports: Net from railway---- 2,985,203 2,584,323 82 4,153,551 

Carnie aie te. tie Net after rente-. phi 2,249,267 1,739,490 3805382 3,544,711 
Silla Fs aol ss ver. Dee —)- | Gross from railway--- 15,631.026 19,086,462 23,351,884 24,155,044 
Canadian National 2d wk of March 2,550,573 3,305,973 —755,400| Net from railway---- 5.730.590 6.071.980 7,803,380 oO aD 
Canadian Pacific 3d wk of March _—2,298,000 2,907,000 —609,000 | _ “®t after rents------ 4,200,793 4,501,137 6,491,630 6,860, 
Georgia & Florida lst wk of March 18,500 36,700 —18,200 Comemeugh & Black we 1930. 1929 
Minneapolis & St Louis 2d wk of March 150,250 216,905 —66,655 pokey | ee 07 129, 117 141.444 
Mobile & Ohio 2d wk of March 155,434 225,569 —70,135 Net jms saleue. a #0 043 38 + “516 . 12,536 $ 4:150 
Southern 2d wk of March 1,959,768 2,664,627 —704,859 Net after rents_____- —7,14 —11,671 12,122 12,301 
St Louis Southwestern 2d wk of March 8,100 366,343 —118,243 From Jan. 1— 
Western Maryland 2d wk of March 258,990 303,598  —44,608 Gross Crem rallway --- 78.583 133.41 H 252.026 320.10 
a way... omer, sOvr oo ° , ‘te , 
We also give the following comparisons of the monthly | Net after rents------ —12.418 —18,680 19,740 24,185 
totals of railroad earnings, both gross and net (the net before | Delaware Lackawanna & Western— 
the deduction of taxes), both being very comprehensive. Gna 932. 1931._ 1930 5 oe 
They include all the Class I roads in the country. Grom from ralway.-- $3,047,001 $4,835.67 85 Beak “T:968.017 
EAE WER 4 mee ne a ao 4) ES 479,236 546,817 5,029 1,404,134 
3 ings. noth of .. ‘rom Jan. 1— 
Month. ey a = ome commen Gross from noliway - - - 7,827,245 9,854,911 1}. £97. 200 13 10 oe 
nc. or e Deseo.  e««£eoces  saeneee oO, oO, 
1931. 1930. Dec. (—). 1931. 1930. Net after rents.__-_- 730,611 1,056,452 1.435.292 2,508,912 
¢ 3 3 Mies. Mies. | Galveston Wharf— 
leneery ...«... 365,416,905 | 450,731,213 | —85. _ February— 1932. 1931. 1930. 1929 
336:137,679 | 427,406,360 | —017327.600 | 242.000 | 242°726 Grons from railway... SISt019 $120,617 Mer 245 9108.03 
375,688,834 | 452'261.686 | —76,672.852 | 242,366 | 242.421 we — railway - --- 81,114 Piet] ee 47° 
Son-asocart | aa:sr7-bos | —oe‘oi-nas | dazria | guzeat | From Jans f- cecr epee : 
’ * 32, . —ve, . 2.716 2,542 . a, ee 3 o- ‘ > ‘ « 
369,212,042 | 444,274,591 | —75.062,879 | 242.968 | 242.494 | Gross from railway--- 349.957 = 262.779 = 269.043 = 308.340 
377,938,882 | 458,088,890 | —80,150,008 | 242,819 | 234,105 Has aioe Deve: 48459 36'508 144429 
364,010,959 | 465.762.820 | —101.751.861 | 243.024 | 242°632 Net after rents - - ---- 106,534 48 45% , 
349, eal. 538 | 466,895,312 | —117,073,774 | 242,815 | 242,593 Grand Trunk Western— 
362,647.702 | 482.784,602 | —120.136.900 | 242.745 | 242.174 February— 1932. 1931. 1930. 1929. 
304,896,868 398,272,517 | —93.375.649 | 242.734 | 242.636 Gross from railway... $1,317,434 $1,739,569 $2, 300. 749 101,617 
Saag | gg | “eoass | sae | ae | Naeem emse’—-- Shs ARTIS oi 8s HSE 
. . e . et after rents...... — , , , 
274,976,249 | 365,522,091 | —00,545,842 | 244,243 | 242,365 From Jan. 1— 
soos iiiiadiee . Gross from rallwey--- 2.630.917 3.46618) ARP Oss | LesLaal 
Meat. : me (+) © See. =). Net after rents. .... —336/856 —278'331 394.908 1/240:907 
1931. 1930. Amount. Per Cent. Kaneae City Southern Srten— see. ‘an _ 
$ 3 $ eat 43 
January.......----| 71,962,006 | 94,836,075 | —s2,883.171 | —2e.13| Grose fromrailway--- $818,853 $1,182,830 $1,534,305 $1,660 366 
February ....-...-- 64.618.641 97,522,762 | 32,904,121 | —833.76| Net after rents...--- 101.546 339, 803 3771052 «391679 
Miareh Do lieaibibeine 84,648,242 101.641.6509 —16,893,267 —16.66 mai” . ‘ . 
acme sla 79,144,653 | 108,030,623 | —23.885.970 | —23.21| Gross from railway--- 1,769,690 2,459, 825 3,100,640 3.459.061 
Y wen ncecennnn-- 81,038,584 111,359.322 —30,320, —27 23 Net from railway.--. 487.293 "851,209 965.767 1,129,932 
BE eitronsntone- Sebeseey | tapaee sis | 20.087.520 | 18.70) Net after rente_.---- 292,691 655,516 706,838 860, 
August. ........... 95,118,329 139,161.475 | —44.043.146 —31 64 | Lehi h Valley—_ : 
September......... 92,217,886 147,379,100 —655,161,214 —37.41 ebruary— 1931. _ 1929. 
SN agidbecss 101,919,028 167.141.555 —55,222.527 —35.14 Gross from railway... $3, 500. 7-91 $4,205,715 $4, 997 6 45 $5,356,647 
November. .......- 850,734 99,557,310 —32.706.576 —32.85 Net from railway ---.- wade ------ 1,013,084 319,987 
bebbanend $7,161.268 79, 083 841 —32,841,593 —41.06 Ne after SOngD--+--- 295,591 358,196 642,444 "861,325 
é rom Jan. 1-- 
January ..........- 940,685 72. oaa. 230 — 26,082,545 —36.21 Gross from ralway -- - 6,566,993 8,812,188 "2: 393.61 612 10, 9.383" por 
Pin sase isem@zese  sessee« 36 
Net Earnings Monthly to Latest Dates. Net after rents..--.-- 240,479 922,999 1.2 42, ti 7464.690 
Broskive E. D. lsksermectit’ sine nw. oe Paul & Sault Ste Mono cniie. 2. 1929 
‘ebruary— 31. < ruar: E . 
Gross from railway... $75,998 1931... 1930... 1020. | Grose fromm railway... $1.560.648 $2,205. 334 $2,505,422 $3,150,990 
oe from railway. __- 3,282 45,253 46,323 51.910 Net from railway---- —~{33, 797 —208,2 273,865 414,839 
2 aie Seats Saved 409 38,291 39.162 43.739 es Sooty sone powces —432,219 —117, 672 —-69,2 90,436 
Gross‘from railway... 146,557 199,2 2 . 9227.: Gross from railway... 3,143,049 4,545,527 5,684,635 6,328,504 
Net from way..-- 59,332 36009 736. 35 337 oS Net from railway..-- -—-294,721 —385,840 432 205 37,165 
Net after rents -- - - - - 46,085 72'744 $2'322 85/985 Net after rents. _---- —913,096 —294.653 —274,469 681 
Central Vermont— so0e ae ena Wisi eee Ranese-Tenne— sane on 1930 1929 
. ° e ™ ‘uar le . ° 
from railway... $413,278 $527,238 $585,173 $621,801 Gross from B rallway... $2,179,883 $2,517,995 $3,415,594 $4,159,620 
Nos from railway -... 30,962 69,389 04.888 139.772 Net from railway..-- 534,307 450,327 791.483 = 1,230,787 
* at p------ —3,249 1,1 112,071 133,351 Net after rents ane; haves  » when 378,568 784,172 
. ‘om — 
from way... 841,891 1,069,751 1,181,571 1,236,457 Géeus from railway 4,494,482 5,436,247 7,068,660 8,738,402 
Net from railway... ‘ 120/249 '176'30 '249'336 | Net from railway.--. 1,063,370 1,199,062 1,637,314 2,569,969 
Net after rents. -...--. —12,727 111,050 191,931 233.406 Net after aga a OS ee 796,902 1,631,737 








Mar. 26 1982] 




















Newburgh & South Shore— . . 
pe F ai ie 1032, 1931. $193 %o5 $122 %:e7 International Rys. of Central America. 
ross from railway---_ : d J , Month of February— 1932. 1931. 1930. 1929. 
Net from railway... 3,395 —1,187 6,23 33,635 | Gross pot Le Din een aes $522,141 $606,102 gt 4 234 $847,135 
ies atten coms te------ —3,830 —9,476 2,931 20,596 | Operating expenses ____- 292,561 329,960 396,151 447,189 
from railway... 111,881 174,935 203 ,842 273.791 Income applicable to 
Net from railway.... —11,867 —23 29. —l, 46,143 fixed charges. _---_- $229,580 $276,142 $401,083 $399,946 
et Ee —3,830 —9,476 —30,116 28,815 2 Mos. End. Feb. 29— 

Now is Chicago & St Louis— on 1980 1929. Gross earnings a meth $1,042,253 $1,272,872 $1,587,730 $1,727,300 
Gross from railway_-_ $2,542,024 $2,913,573 $3,922,376 $4,424,585 | OPerating expenses___-. Saw Sa an. ee 
ES ai es SR aa al a 930,930 1,338,125 Income applicable to 
ney oe Tony mee EE 216,050 15,480 481,303 "884 042 fixed charges__.. $454,233 $594,902 $790,676 $845,453 
G from railway_.. 5,069,289 6,145,138 8,021,352 8,746,310 k=Last complete annual report in Financial Chronicle May 23 ’31, p. 3877 


Net from railway.... _....-. 
Net after rents 276,766 


New York Ontario & vor 


ae wie 1,861,877 2,433,497 
196,713 969,642 1,540,396 


ebruary— 1932. 1931. 1930. 1929. 
Gross from railway... $829,505 $807,961 $814,036 $805,546 
Net from railway____ 257,482 175,077 98,341 70,865 
Net after rents_____- 152, ° . —19/618 

From Jan. 1— 
Gross from railway... 1,651,230 1,626,704 1,686,566 1 S79. 194 
Net from railway - --- 455.648 1.281.178 205,224 123,169 
Net after rents_____- 234,721 164,302 41,035 —53:587 


Neste & & Western— 


uary— 1932 
Gross from railway... $5,123, 7384 


1931. 1929. 
$6,198,509 $9,225,145 
Net from railway---- 


a ee é 544,187 3,592,947 


ae Ca 3 ee 9a hea 1,004,373 1,387,625 2.895.098 3,088,752 
rom Jan. 1— 

Gross from railway. 10,276,385 12,894,757 17,909,066 18,261,601 
ree See ee ee 7,036,964 7,088,032 
Net after rents___.-- 1,747,438 3,066,308 5,748,154 5,999,391 


Pere Marguette— 
February— 


1932. 1930. 
Gross from railway_.- $1,855,593 $3,211,366 
"283; 44 


Net from railway_-___ 7 257,767 815,968 1,199,880 
Net after rents_____- 164.523 113,704 698 ,566 985,044 

From Jan. 1— 

Gross from railway--. 3,754,711 4,409,560 6,277,096 6,899,865 

Net from railway -__-- 511,707 434,654 1,072,143 2,057,972 

Net after rents_-_---_- 33,657 —12,564 1,510 ,463,1 
Reading Co— 

February— 1932. 1931. 1930. 1929. 
Gross from railway... $4,716,329 $5,971,498 $7,420,880 $7,690,661 
Net from railway_-___ 32 6: 679,59 1,347,709 1,747,9 
Net after rents_____-_ 555,869 406,997 1,046,061 1,377,2 

From Jan. 1— 

Gross from railway__. 9,456,745 12,626,440 15,024,513 15,712,596 
Net from railway_--. 1,435,158 1, oy ie 324 3,509,997 
Net after rents_-_-_---- 1,025,796 1,091,776 1,917,326 2,722,251 
St Louis San Francisco System— 
February— 3. " 


1931. 
Gross from railway... $3, oe. 124 $4,656,822 


Net from railway---- 1,220,582 1,637,806 1, 

Net after rents_____- —29°357 6,046 1,443,973 1,381,529 
From Jan. 1— 

Gross from railway... 6,977,117 9,518,073 12,492,837 13,079,793 

Net from railway ---- 813,587 2,287,041 3,202,859 3,548,159 

Net after rents_____- —52,501 1,360,421 2,608,044 2,877,216 


Southern Pacific System— 
Southern Pacific Lines— 
February 1932. 
Gross from railway ---$11,288,712 


1931. 
$1 ere t 375 
Net from railway ---- 


1930. 
$20,412,248 
1,408,587 2:: itt 311 4,779,517 6,028,536 


Ne aster gg acti —402,558 1,822 2,668,790 3,698,576 
rom Jan. 1— 
Gross from railway_-- 23,504,607 32,552,788 41,427,170 46,244,869 
Net from railway... 2,808,841 4,831,530 8,536,847 11,100,681 
Net after rents__---- —806,175 950,583 4,364,663 6,570,336 
Union Pacific System— 

Februa 2. 1931. 1930 1929 
Gross from railway.-- $8,851,106 $11,318,064 $13,247,221 $15,787,111 
Net from railway-.-. 2,244,555 2,387,943 .366,206 5,005,949 
Net after rents_.-... 822,595 57,957 


Gross from railway --- 


3 

3 

1 

24,266,169 27 

Net from NG ~~ ~~ 7 
Net after ren 3 


,219 

311,992 5,613,045 
419, 2,085,670 6.202.826 
Western ea 


February— 1932. 1931. 1930. 1929. 
Gross from railway... $733,017 $817,232 $961,221 $1,101,943 
py gS a eg te —70,611 101,604 
Net after rents__.__- 174,183 124,679 —127,400 67,018 

From Jan. 1— 

Gross from railway... 1,546,338 1,761,620 2,101,108 2,365,375 
rr 6 - eae Settee —38,311 302,604 
Net after rents_-_---- 293,570 152.481 -—158,903 02,870 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Fonda Johnstown & Gloversville RR. 


























Month of January— 1932. 1931 1930. 1929. 
Operating revenues-_-_-_-- $58,343 $79,764 $94,674 $89 ,222 
Operating expenses ----- 9 62,938 68,018 64,785 

Net revenue from oper $3,431 $16,825 $26,656 $24,437 
Ry yg 2 ee 4, ,000 4,800 7,840 

Operating income... def$1,068 $12,325 $21,856 $16,597 
Other income.......-. 1,530 3,940 257 2,444 

Gross income__------- $462 $16,265 $27,113 $19,042 
Deduct’ns from gross inc 17,784 29,399 31,013 31,615 

Net income._Dr-_---- $17,322 $13,133 $3,899 $12,576 

12 Mos. End. Dec.31— 1931. 1930. 1929. 1928. 
Operating revenues_... $800,339 $922,123 $1,025,933 $1,036,155 
Operating expenses -- - - - 680,085 744,265 760,871 749,352 

Net revenuefrom oper $120,253 $177,858 $265,061 $286,803 
Ti GHEE. .0600ce<~ " 57,640 70,775 963 

Operating income- -- - $71,898 $120,218 $194,285 $210,839 
Other income--..----.-.-- 58,774 87,152 122,767 101,705 

Gross income-------- $130,673 $207,370 $317, $312,545 
Deduct. from gross inc- 257,549 355,957 381, 30 382,786 

Net income__Dr-_-_--- —$128,876 —$148,586 —$64,077 -—$70,240 


te Last complete annual report in Financial Chronicle Mar. 26 32, p. 2326 


Maine Central RR. 
Month of February— 


Surplus after 
2 Mos. End. Feb. 29— 

Railway oper. revenues. $1, 900. 737 $2.6 654. 940 $3,332,299 $3, 037. 495 

Surplus after charges --- 0,589 8,942 218. 96.899 


te Last complete annual it in Fesenstas Chronicle Apr. 4 °31, p. 2572 


1932. 1931. 1930. 1929. 
$946,057 $1,261,253 $1,583,984 $1,518,155 
—65,601 —32,790 90,939 97,648 





Kansas City Southern Ry. 
(Texarkana & Fort Smith Ry.) 














Month of February— 1984 53 1931. 1930. 
er tae oper. revenues. $818, $1,182,830 $1,534,305 $1, 
Railway oper. expenses_ 620, ‘Ont 744.930 1,027, 755 1 Btt “O08 
Netrev.fromry.oper. $198,781 $437,901 $506,549 $526,256 
Railway tax accruals___ 97,138 97,532 129,166 134,250 
Uncollectible ry. revs__- 97 475 330 
Railway oper.income. $101,545 $339,893 $377,052 $391,679 
Mos. End. Feb. 29— 
Railway oper. revenues. $1,769,690 $2,459,825 $3,100,640 $3,459,061 
Railway oper. expenses. 1,282,397 1,608,616 2,134,873 2,329,129 
Netrev.fromry.oper. $487,293 $851,209 ae 24 767 $1,129,932 
Railway tax accruals__ 194,275 195,165 258 ,333 268,561 
Uncollectible ry. revs__- ‘ 629 595 586 
Railway oper.income. $292,691 $655,516 $706,838 $860,844 


t="Last complete annual report in Financial Chronicle May 9 ’31, p. 3556 


Missouri-Kansas-Texas Lines. 





Month of February— 1932. 1931. 1930. 
Mileage operated (aver.) ,293 3, ,189 3,189 
oases reverses i ai $2,179,882 $2,517,995 $3,415. oe $4. 169, *619 
Operating expenses _____ 645,575 ,067 ,668 2'624.1 2:928; 1832 
Available for it taserent. os 210,787 112,932 484, O76 $324 
Int. chgs., incl. adj. bds_ 405,248 405,714 411,389 431,457 
Net income-_-________ def$194,461 def$292,781 $72,686 $416,866 


2 Mos. Ended Feb. 29— 
Mileage operated (aver.) 





3,293 3,1 3,189 3,189 

Operating revenues _-____ $4,494,482 $5,430 247 $7,068,660 $8,738,401 
Operating expenses _-____ 3,431,112 4,237,185 5,431,345 6, ’ 

Available for interest ___ 428,376 524, 980,604 1,770,474 

Int. chges.,incl. adj. bds. 810,706 811,638 823,809 866,088 

Net income_._..__-- def$382,330 def$287,133 $156,795 $904,385 


t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2326 
New York Ontario & Western Ry. 




















Month of February— 1932 1931 1930. 1929. 
Operating revenues ____-_ $829,505 807,961 $814,036 $805,545 
Operating expenses__-.-_- 572,022 632,883 715,695 734,680 

Net rev.fromry.oper $257,482 $175,077 $98,340 $70,865 
Railway tax accruals__- 45,000 42,500 42,500 45,000 
Uncollectible ry. rev___- < 

Total ry. oper.income $212,474 $132,560 $55,802 $25,916 
Equip. and ous Espen 

rents (net)._.Dr_....- 59,808 47,824 36,634 45,534 

Net oper. income_... $152,665 $84,735 $19,167 def$19,617 

2 Mos. End. Feb. 29— 

Operating revenues _.__-_ $1,651,230 $1,626, 708 $1,686,565 $1,679,094 
Operating expenses -_-. 1,195,448 1,281,178 1.481.342 1,555,924 

Netrev.fromry.oper. $445,781 $345,525 $205,223 $123,169 
Railway tax accruals_-_ 90,000 ,000 85,000 90,000 
Uncollectible ry. revs. _- 47 _ 

Totalry.oper.income $365,733 $260,529 $120,098 $38,168 
Equip. & joint facility 

rents (net).........- 131,012 96,227 Dr.79,063 86,755 

Net oper. income.... $234,721 $164,302 $41,034 def$53,587 


t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2382 


Pennsylvania RR. Regional System. 
—Month of vor —2 Mos. End. Feb. 29— 




















Revenues— 1932. 1932. 1931. 
a $19,548,661 $25,705,368 $39,725,847 $52, 150,959 
eee a eos 5.532.538 7.202.961 11,872.627 15.740, ae 
EE pred aa ,037 tg ‘ 4 MD b75" 
EE RR ae 509,343 23, a0 932,906 Tbs 98s 
All other transportation _ 610,744 és 83 1,202,887 1,406,158 
ES 915,358 1,066,21 2'018.145 2.407.938 
Joint facility—Cr-_____- 42,025 $8780 87,573 125,233 
Joint facility—Dr-_-_-_-_-- 5,155 5,516 10,403 11,218 

Railw ay oper. revs.--$28,133,551 $36,220,528 $57,834,873 $74,988,308 

ex penses— 
Maine of way & struct. 2,592,169 4,827,608 5,202,578 9,896,248 
Maint. of equipment__. 6, 127,058 ft 801 12,681, 412 16,360,251 
SR ea: 2) a 595,39 870, 565 1,353,005 1,644,246 
Transportation - - - - __-- 11,318;860 14,874,295 23,778'577 30,832,952 
Miscellaneous operations 420,349 533,193 i 1,139,838 
1,530,937 1,615,341 3,097:394  3/194°752 
Transp. for invest—Cr- - 10,924 22,451 38,930 661 

Railway oper. exps---$22,673,843 $30,579,352 $46,965,316 $63,026,626 

Net rev. fromry. oper. $5,459,708 $5,641,176 $10,869,557 $11,961,682 

Railway tax accruals. $1,919,800 $1,882,717 $3,740,700 $3,668,357 
Uncoll. railway revs- --- 1,943 18,736 5,880 29,356 

Railway oper. income $3,537,965 $3, 432. 723 $7. 122,977 $8,263,969 
Equip. rents—deb. bal. 7,034 3,715 1,665.4 17 = 1,874,946 
Jt. facil. rents—deb. bal. 101,661 i 291 192,068 346,600 

Net ry. oper. income. $2,619,270 $2,678,717 $5,265,492 $6,042,423 

te Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2568 


Pere Marquette Ry. 
——Month of February—— —2 Mos. End. Feb. 29— 
1932. 1931. 1 











932. 1931. 

Net railway oper.inc... $164,523 $113,704 $133. 658 aa fy 565 
Non-oper. income----._- 25,294 34,973 8,749 158,194 

Gross income-_-.-.-..--- $189,817 $148,677 282 ,407 145,629 
Interest on debt...---- 300,726 279,575 rit 245 $581 008 
Other deductions------ 13,614 15,744 29'328 29,255 

Net income—Dr ___-_. $124,523 $146,642 $350,166 $444,723 
Income applic. to sinking 

fund and res. fonds.” 286 280 911 280 

Balance—Dr-.-....-- $124,809 $146,922 $351,077 $445,004 


t= Last complete annual report in Financial Chronicle May 16 ’31, p. 3706 

















FINANCIAL 





CHRONICLE [Vou. 134. 








St. Louis-San Francisco Ry. 
(Including Subsidiary Lines) 
—Month of ee —2 Mos. End. Feb. z¥— 








Operated mil 1997590 19913 193790 1931508 
a mileage--.-.--. ‘ 
Freight wee... $2,708,970 $3.784:902 $5,736.63 $7.656.353 
revenue. -.-- 65,867 475,678 605,995 1,018,900 
on Sl 33: 288 ,172 634,439 842,820 
Total oper. revenue__ $3,378,125 $4,656,822 $6,977,117 $9,518,073 
Maint. of way & struc-- 518,082 487 ,695 1,055,587 1,053,745 
Maint. of equipment -- 822,388 872,151 1,671,625 1,812,577 
Transportation expenses 1,297.369  1,699.636 2 783,360 3,602,322 
Other expenses_.-.---- 317,136 376,757 652.956 762,3 
Total oper. expenses._. $2,954,975 $3,436,240 $6.1 183, 50 $7 231,032 
Net ry. oper. income... —29,357 746,046 1,360,421 
Balance avail. forint... —15,828 841,138 my 719 I 576,641 
Surp. after all charges _-Dr1,133,286 244,583 2,258,560 601.836 


t# Last complete annual report in Financial Chronicle March 19 ’32, p.2137 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 











es (<< of —_—— -12 Mos. End. Feb. 29- 
1932 1931. 1932. 1931. 

Grows earnings. ---.-.--- $279,812 $265,459 $8. 373,202 $3,378,425 
Oper. expenses & taxes __ 134,921 134,614 1,572,211 1,605,590 
Net earnings......-- $144,891 $130,845 $1,800,991 $1,772,835 
PIT ici sicidaictscriti so aciciieeiemnen iavartietiais it nlibisira iat 530,371 632,755 
IE SIND ST kinbe on cbdecnmue our tdannbeae 24,120 07,372 
ss ida mane wbteieemamnes $1,246,500 $1,202,708 
pS ee eee 338,709 338,709 
PIII, Fi Uacabce cette Giiihsauingeel hy Alaieuiebahdibie: wipasenininih $907,791 $863 ,999 


* Before provision for retirement reserve, 
t= Last complete annual report in Financial Chronicle May 2 ’31, p. 3338 


Soo Line System. 
(Minneapolis, St. Paul, & Sault Ste. Marie Ry. Co., including 
Wisconsin Central Ry. Co.) 











Month of Feb.— 1932. 1931. 1930. 1929. 
Net after rents—Dr-__-_- $132, 219 $il7. G71 $69, a6 $90, Prt 
Other income—Net—Dr. 81,534 29 
Int. on funded debt—Dr. 501,484 529° BOs 520; 466 518, rt 39 

Net deficit........-- $1,015,235 $677,193 $594,647 $457,861 
Division of net profit or 

deficit between: 

Soo line—Dr_-_-_-_-_--- 681,052 322,875 308 ,528 207 157 

W.C. Ry. Co.—Dr.- 334,183 354,317 286,118 250,704 

System—Dr Sut SS Se $1,015,235 $677,193 $594,647 $457 ,861 

2 Mos. End. Feb. 29— 

Net after PO 6 ne Dr $913 ,096 Dr.$294 652 Dr 3274, gee vii + 681 
Other income—Dr _ _ - - - 54,867 28,705 41,179 
Int. on funded debt—Dr. 1,036,809 1,115/956 1,096; 379 1,092,410 

EG 6 kis nm @ a $2,104,771 $1,439,315 $1,372,706 $1,046,908 


Division of net deficit or 
profit «eae 





Soo ine—Dr._......- 93,825 705,983 699,161 515,692 
Wis. Cent. Ry. Co—Dr tit 9.46 733,331 673,544 531,216 
Total system—Dr-_--- $2,104,771 $1,439,315 $1,372,706 $1,046,908 


te Last complete annual report in Financial Chronicle May 9 ’31, p. 3513 


Union Pacific System. 


Month of February— 1932. 1931. 1930. 1929. 

Operating Revenues— 
DURING Sg a'o weipg silent $7,104,986 $2. 167,138 $19. _ 7 $12,829,914 
ee 856.969 1,108,826 1,730,632 
[SSS te 386,866 410,041 < oF: 743 "409,842 
I ora s ciginin 3 no am 106,230 155,144 227 ,569 230,349 
All other transportation _ 235,933 261,890 332,080 338,980 
pI ig 160,122 215,025 210,474 247 ,394 





Railway oper. revs..- $8,851,106 $11,318,064 $13,247,221 $15,787,111 
Ps iy Expenses— 








t. of way and struc. 683,690 1,312,252 1,372, 4 1,537,430 
Maine: of equipment... 1,677,115 2,518,974 2'799.60 2,992,145 
RS Se en an 268,415 314,665 51, i 66,6 
Transportation. _______ 3,232, '276 = 4,443,740 4,942,956 
Miscell. operations 167,838 235,481 245,251 276,739 
NR i proce cc cele « 577,217 666,526 67,856 665, at 
Transp. for invest.—Cr.- -...-- ee 116 





Railway oper. expenses $6,606,551 $8,930,121 $9,881,015 $10,781,162 


Income Items— 











Net rev. from ry. oper. 2,244,555 2,387,943 3,366,206 5,005,949 
Railway tax accruals... 1,039,552 1,261,057 1,375,482 1,345,647 
Uncoll. ry. revenues- 951 486 448 1,061 
y. oper. income___. $1,204,052 $1, 138. 400 $1, oe. $76 $3,659,241 
Equip, rents (net Dr.)__ 332,093 2,252 54 Dr316,570 
Joint fac. rents (net Dr.) 49,364 46 191 376, 063 Dr78,996 
Net income_________ $822,595 $657,957 $1,597,159 $3,263.675 
Aver. — of rund oper. 7a Gis, 7 9.860 9,878 9,857 
expenses to revs. : .90% % % 
2 Mos. End. Feb. 29 * ens _— ers a0: 
erating Revenues— 
PUNE So ccoeaucceeens. $14,533,806 $19. 636. 272 $21,876,493 $25,346,070 
I ,836,652 6,943 3,245,990 3,758,976 
A ee 761,636 att 583 850,141 825,867 
Ag 255,990 312,302 432,819 429,408 
All other transportation _ 504,360 563,566 697 ,970 712,643 | 
RE oo elacecoun 327 ,252 461,503 460 302 537 ,157 





Railway oper. revs_-_-$18,219,746 $24,266,169 $2 
Operating Expenses— 


7,563,715 $31,609,621 





Maint. of way & struc. 1,407 ,924 2,686,779 2,699,128 3,163,752 
Maint of equipment___ 3, ee 717 5,197,568 5,671,078 6,109.903 
ERROR enn aaah iil 575.401 660.300 714,539 712,451 
Transportation _______- 6,900,877 © 8,281,335 9,516,340 10,010,680 
——_. operations—_-____ 1. a4}. 6 ‘ seh S55 529,047 697 ,073 

BCS th RE 1333, 56$ : . ,306,! 
Transp. for invest.—Cr. ______ ous : past ; 358 302 





Railway oper. exps-.--$13,907,754 $18,655,124 $20,466,296 $21,948,146 | 





Income Items— 








Net rey. fromry. oper... 4,311,992 5,613,045 7.097.419 9.661.475 
Railway tax accruals... 2/095,550 2'521'742 2759" ‘691,801 
Uncollectible revenue __ 2/208 i ‘304 . as 158 mr a5 
eee oper. income $2,214,234 $3,090,029 $4,337, 
Equipment rents—net __ 705.429 896,090 . on ate 893" 298 
Joint facility rents—net-_ 89,261 108,269 94,836 Drl141,836 
Net income. ....-.-- $1,419,544 $2,085,670 
Avge. miles of road oper. 9,841 9,850 7 “i 838 -. ma S39 
Ratio of exps. to revenue 76.33% 76.87 % 74.25% 69.44% 


t=Last complete annual report in Financial Chronicle Apr. 25 '31, p. 3180 








Southern Pacific System. 


Month of February— 1932. 1931. 1930. 1929. 
ae. miles of road oper _ 13,734 13,825 13,839 13,613 
enues— 

I iss eth sisi wine's $8,113,992 $11,194,420 $15,147 208 $17,058,911 
pRB EEE 1,994,587 2,981,629 3,636,714 3.930.932 
( | a ae 336,873 360,590 382,465 378,25 

ED tc ben ae as 254,196 311 296 393 ,033 453 ,028 
All other transportation _ 334,205 376,378 419,266 695,585 
eT ONS ORS 312,313 385,518 539,391 607 ,552 
Joint facility—Cr-_-_-_.-- 10,683 20,942 22,81 24,504 
Joint facility—Dr-_--_--- 68,138 64,399 129,428 114,420 





Railway oper. rev___-$11,288,712 $15,566,374 $20,412,248 $23,034,348 
Expenses— 





Maint. of way & struc.-_ $1, 476.588 $2,253,840 $2,700,685 $2,840,248 
Maint. of equipment... 2,354,201 3,244, : 35 3.937.604 '225.962 
CN ar a des a bl oi no to 447 ,202 533,274 27.206 _ 660 ,592 
Transportation __..---- 4,577,238 6,026, 469 7,153,249 7 .994,9 
Miscellaneous --------- 230 056 303 339 3,252 423,58 
oS ge ee 810,464 875. ae 994,698 947,186 
Transp. for invest.—Cr- 15,600 40,67: 183 ,968 86,691 
Pr. oper. expenses___ $9,880,124 $13,196,063 $15,632,730 $17,005,811 
ncome— 
Net rev. from ry. oper__ $1,408,587 $2,370, oi $4, ii. 517 $6,028,536 
Railway tax accruals... 1,410,416 1,570,1 1,632 498 1,797,916 
Uncollectible ry. revs--- 6,014 2, O04 9,847 4,117 
Equip. rents (net)_--_-- sae 375 497,465 519, 282 566,185 
Joint facil. rents (net) -- ,661 Cr.111,084 Cr.50,901 Cr.38,259 

















Net railway oper.inc. $402,558 $411,822 $2,668,790 $3, my 576 
2 Mos. End. Feb. 29— 1932. 1931. 1930. 1929 
Aver. miles of road oper_ 13,734 13,825 13,844 13, ‘613 
Revenues— 
RII eee $16,836,891 $23,324,052 $30,325,031 $33,999,921 
IRS eer 4,231,270 6,249,042 7,685,951 7,989,842 
a eR i 736,378 776,921 811,890 814,73 
PE ir obit ae cea 474,021 730 343 796,583 915,657 
Allo cher transportation _ 681,881 788,331 842,405 1,427,895 
OOS lie ae 8,747 817,651 1,143.885 1,262,537 
Joint facility—Cr---_-_-- 26,958 40,400 51,011 55,185 
Joint facility—Dr_--__-_- 131,540 173 ,956 229 559 220,899 
| meaty oper. revs___$23,504,607 $32,552,787 $41,427,170 $46,244,869 
zpenses— 
Maint. of way & struc__ $3,030,733 $4,761,703 $5,642,832 $6,020,999 
Maint. of equipment... 4,849,221 6,948,417 8,412,044 8,697,659 
,. >See 732 1,054,71 1,226,991 1,282,165 
Transportation. _—-._-- 9,824,554 12,619,576 15,112,760 16,518,082 
Miscellaneous -..-...._- 480,95) 25,91 836,811 857,514 
ON aE as 1,642, 965 1,799,312 1,981,819 1,933,710 
Transp. for invest.—Cr_ 21,398 88,376 323,936 65, 
pomwny oper. exps_-_-$20,695,766 $27,721,257 $32,890,323 $35,144,188 
ncome— 
Net rev. from ry. <—.- $2,808,841 $4,831,520 $8,536,847 $11,100,681 
Railway tax accruals__ 2,698,792 2, en 861 3,147,963 3,439,998 
Uncollectible ry. revs_-- 10,866 ,71i8 13,776 +36 
Equip. rents (net) ____-_- 847 ,002 o1% 5,181 1,048,406 1,097,205 
Joint facility rents (net) - 58,356 Cr.92,815 Cr.37 ,962 Cr.15,221 
Net ry. oper. income. $806,175 $950,583 $4,364,663 $6,570,336 


‘= Last complete annual report in Financial Chronicle May 9 ’31, p. 3547 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co. Operating Operating Operating 
Stations in Revenues. Expenses. Income. 
Service. $ 3 3 
| | a 16,887,120 95,271,905 67.322,351 20,035,683 
December 1930___.---------- 17,221,600 99,448,752 71,035,351 21,045,627 


weewe~ 1,155,933,623 779,286,025 272,291,936 
a ae 1,186,779,094 815,702,710 270,698,294 


12 months ended Dec. 31 1931- 
12 months ended Dec. 31 1930. 


INDUSTRIAL AND MISCELLANEOUS COS. 


American Machine & Metals Co. 
Period Ended Dec. 31 1931 3 Months. 





12 Months. 











Gress eperating income... . . ... 5.6... ondsccosss $350,332 $1,384,563 
ES heap a Ri RE EIS NN es ee 348,817 1,283,028 
Lo Se $1,515 $101,535 
0 eg eS” Ge a a eee es ee 201,015 270,701 
OR. gi Cer 28 eS oe kao 6203. 530 sF73- 236 
SNE EIT EE SEES S PRE 43,858 184,562 
RR SE nae as, SR RS Be 5 anol 27,721 140,659 
i $130,951 $47,015 
Earnings per share on 195,000 shs. cap. stock 
0 gees) 2 RO ee aS Se $0.67 $0.24 


%=>Last complete annual report in Financial Chronicle March 26 ’32, p. 2341 
Boston Elevated Ry. 











Month of February— 1932. 1931. 
Receipts— 
NE So ee SR en $2,340,367 $2,452,868 
From oper. of spec. cars, spec. buses & mail sery_-_ D0 1,433 
From adv. in cars, on transf., privil. at stations, &c 64.149 64,778 
From rent of equipment, tracks & facilities_____- 4,131 4,9 
From rent of buildings & other property_-_------ 5,183 5,230 
From sale of power & other revenue__---------- 5,324 5 550 
Total receipts from direct operation of the road. $2,420,659 $2,534,828 
Interest on deposits, income from securities, &c_-_- 8,225 3,675 
ee. sdnlbenekwe dae sges~ $2,428,885 $2,538,503 
Cost of Service— 
Maintaining track, line equipment & buildings... $241,593 $255,916 
| Maintaining cars, shop equipment, &c---------- 321.466 331,706 
pg RO REISS... 51, Ss Spe rapa 178,661 197,548 
Transp. exps. (incl. wages of car service men) - -- - 780,348 805,847 
Salaries & expenses of general officers----------- 6,939 7,592 
Law expenses, injuries & damages & insurance- -- 108,199 106,196 
Other general operating pure BS ie 106,248 109,548 
Federal, State & municipal tax accruals___-.---- 111,753 137 ,679 
nr I ed et emameeeoe 103 ,363 60,33 
Subway, tunnel & rapid transit line rentals - - ---- 232,015 231,352 
Peeeress am Dome & Motes. << coc cence ncesecece 324,105 204,182 
| Miscellaneous items. ------------------------- 5,308 4,727 
ee es Orr . . o ccch eee eesseseseceve $2,520,003 $2,652,630 
Excess of cost of service over receipts---...------ $91,118 $114,127 


‘Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1946 


Brazilian Traction Light & Power Co., Ltd. 
—Month of rare —2 foe. End. Feb. 29— 


193 1 1931 
Gross earns. from oper-- $2, 420,300 $3,104,495 $4,827,302 $6,504, 330 
Operating expenses - ---- 1,074.268 1.276.846 2.136.469 2.659.762 


Net earnings-_--.-.-.-- $1,346,032 $1,827,649 $2,690,833 $3,844,568 
1\=Last complete annual report in Financial Chronicle June 27 ’31, p. 4753 
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Brooklyn-Manhattan Transit System Edmonton Radial Ry. 
(Including Brooklyn & Queens Transit System) — Month of February—— —2 Mos. End. Feb. 29— 
—Month of February—— —8 Mos. End. Feb. 29— Revenue— 1932. 1931. 1932. 931. 
- 1932. 1931.* 1932. *1931 Sones io Ee ae $69,645 $59, rf ? $138,886 $127, = 
otal oper. revenues_--_ $4,549,300 $4,453,655 $38,557,135 $38,753,154 | Advertising_----_..__. 394 607 
Total oper. expenses.... 2,894,220 2°840:152 24°607.531 25,089,541 St mo CaPs....-------  --- 4 a. ms “ie 
Cheobesmeaswase won oO 
Net rev. from oper___ $1, 855, 080 $1,613,503 $13,949,604 $13,663,613 | Mail carriers_----_-_-- 371 337 742 675 
Taxes on oper. prop___-_ 9/632 319,751 2.649.274 2.653.144 | Other revenue_________ 500 549 1,002 1,060 
Operating income____ $1,335,448 $1,293,752 $11,300,330 10,469 I i inlid fhe dinners $71,148 $60,638 141,760 130, 
Net non-oper. income__ 66,434 $ 62581 $ 542,108 O11 010 OS Expenditure— 0 ° sa 
Maint. of track & o’head $2,924 $3,279 $6,019 $6,356 
Gross income________ $1,401,882 $1,356. 333 $11, 842. 438 $11,553,474 | Maintenance of cars_.-- 7,224 7,483 14,358 14,604 
Total income deduc’ns__ 804, 772.925 6,415,213 6,180,192 Sarena 5 196 197 446 4 
Net income_x_______ $597,876 $583. 408 $5, 4277 235 $5,575,200 | Sexe si oes cc 7,338 5,959 15,018 13,052 
x Of which sums there Other transport. exps--- 21,939 22,108 45,441 46,730 
wae natn. in- Gen. & pow ae eh ar 3,914 3,977 7,754 7,947 
py Se cetaeeeecess 77,870 77,755 739,444 678,308 Total operation----_-- $43 537 $43 ,006 $89,038 $89,101 
xcludes figures of Brooklyn Bus Corp. (temporary operation). oO 
; , : : “ Peration s | RE ae 27 610 17,63 52,721 41,! 
ke Last complete annual report in Financial Chronicle Sept. 5 31, p. 1611 | Fixed 1° aang ell ea oo oY et oe eee 
B kl & T 1. Gide Depreciation .......... 5,000 5, 11,000 ,000 
roo Qu 5 a 
yn eens iFansit oystem Total surplus or def-. sur$5,104 def$4,798  sur$6.709  def$4.302 
— of — —— End. +e 29— 
Total oper. revenues____ $1.870.847 $1.704.077 $15,717,094 $14, 848.927 Federal Mining & Smelting Co. 
Total oper. expenses... 1,454,083 1.312.106 964/599 11,552,417 Tons mee Tht; aes Ended. 
Net f $4 0 Nov 4937 _ 010/A 19 Bi ne es 968 |N 1930. ns a 521 
rev. from oper___ 16,764 $391,971 $3,752,495 $3, ry § 51 + S9OL----- , aon Seteteietetel ’ Ov. 195U.------ ’ 
Taxes on oper. properties 110,565 104,08 54,81 9,282 , Dec. 1931----- 988 | Sept. 1931------- 3,696 | Dec. 1930------- 6,348 
ela 6 WAsIs 82 | Jan. 1932..... 3'995|Oct. 1931-....-- 3'587|Jan. 1931....-.. 6.7 
perating income____ 306,199 287,885 $2,797.67 2,447 ,228 
Net nenoper. incema.. hares | | aaees LE ae wrote rons 11,993] Total.....---- 11,251| Total____----- 22,652 
et Earnings ore Depletion, Depreciation, Income Tares and Year-End 
Gross income___-____-_ $ 320,925 $302.873 $2,930,374 $2,562,970 ' a riteoffs uarters Ended. 
Total income deduc’ns-_-_ 44,001 126,656 1,154,654 997,733 Jan. 31 Oct. i. Jan. 31 1931 
Nov. 1937. 2392,387 Aug. 1931----- $1,524| Nov. 1930_---- $63 ,040 
Net income_________ $176,924 $176,217 $1,775,720 $1,565,237 | Dec. 1931... x27,591/Sept. 1931_____ x12,113|Dec. 1930_---- 22,727 
* Excludes figures of Brooklyn Bus Corp. (temporary operation). Jan. 1932--- x42'345/Oct. 1931----- x51,333 |Jan. 1931----- 27,073 
eS Last complete annual report in Financial Chronicle Sept. § ’°31, Pp. 1610 Total -- --x$102, 323 re aes x$61,923 Total_____-- $112,841 


Chicago Surface Lines. 








Month af re 193 1931. 
ie eco aceite ip casi es em eS as Wis $3,849,729 4.234 703 
Seer. capansas, renewals and taxes__-_-_-__- ,286, 038 
I $563 632 $569.665 
Joint account Szpemes, Federal taxes, &c_----_-- 79,221 14,035 
eo ee, NITE AIS BOE ate Beets % ‘096 
a cs ar er a $583 ,972 $601,726 


t=Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2144 


Columbia Pictures Corp. 
(And Subsidiary Companies) 
Consolidated Statement of Operations 6 Months Ended Dec. 26 1931. 


Net profit before amortization of film int. charges & income tax. $3,029,068 
FT sass crt eek ok ee ches Se hee ese 2,745,633 
MEI ei eee eae ee ee 39,091 

ERS NI Se a tare ae a ed eee Tap SR ot RMR OS Oe $244,343 
Rett FA aA LOA SR SE ORS A A AR RMS ER 72,951 


Net profit before Federal taxes 
Provision for Federal income tax 


$317,294 
288 


EG Si 20s SG EIS EPR IE LEE EE ESS ALSO a RS ORI $275,006 
Balance an te ee eee ee ee 1,271,912 
erases ee ere ee a Ee Se ee ek ee $1,546,918 
Dividends IESE IT TEL LE LEI IEE SS 26.596 
NE ERE EE SENET RE 30,768 
(bie Se Te SPR REIN CEL A aA ELAR IES RE aE ee 52,024 
gyno ood provision for further decline in market value of 13.445 
I NE i $1,424,083 
Earns. per share of ot stock, based on capitalization out- 
en Se Cn ee a ie ee $1.46 


t= Lasi complete ini report in Financial Chronicle Aug. 29 ’31, p. 1458 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 


hee of —-- —2 aioe. End. re 7 

Gross earnings _*______- $10,434,479 $11,294, ‘301 $128313,161 $139378,347 
Oper. exps., incl. taxes 

& maintenance-_____ 4,657 ,986 5,290,747 59,027,410 67,645,733 





Gross income-_-_-_-_-_-_-_- 
Fixed charges, incl. int., 

exp., earns. accr. on stock of subs. not 

owned by The Commonwealth & Southern Corp 38,217,960 34,682,215 


$31,067,790 $37,050,398 


$9,549,112 $9,562,794 
8,995,062 8,519,551 


$12,523,615 $18,968,052 
t= Last complete annual report in Financial Chronicle June 6 ’31, p. 4238 


$5,776,493 $6,003,454 $69,285,751 $71,732,614 
amort. of debt disc. & 





id 





Provision for retirement reserve_._........_- 
Dividends on preferred stocks....._......._-_- 





Community Power & Light Co. 
(And Controlled Companies.) 
on of Foorvery— —12 Mos. End. Feb. 29— 


932. 1931. 
Consol. gross revenue. $328,741 $335,896 $4,421,671 $4,879,840 





Oper. exps., incl. taxes _ 191,214 202,921 2,530,707 2,762,806 
Balance avail. for int., 
amort., deprec., Fed. 
inc. taxes, divs. and 
GEE. i2sdkaenae $137,527 $132,975 $1,890,964 $2,117,033 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 
a of sat —12 iad End. Fe, ° 


932. 32. 
5 saci as $2, 597 965 $2, 186. ‘iat $30, 540, 073 $32, 299. 1504 
expenses, including 
Neues and maintenance 1,056,422 1,191,029 12,751,222 14,310,035 
$1,541,542 $1,555,412 $i. tcp ,851 $17,989,869 


Gross earnings__...--.-- 





Gross income--.-_-.-.-.-- 








Witak GROG, .c cccc+ncddbis ita dsttinan tide 613 3,308,095 

Re ii itinikeds o<dhenewe $13,881,238 $14,681,774 
Provision for retirement reserve___.....------- 2,784,000 2,778,166 
Dividends on preferred stock. -.-......--.-------- 4,154,672 3,916,173 





Balance 


42,566 $7,987, 434 


$6.9 
1=Last complete annual report in Financial Chronicle July 11 ’31 p. 28 











kS>Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1964 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiaries.) 




















——a of January— 12, Biss. End. rtf 31 
Operating revenues--___- $1,091,377 $1,241,683 $11,553,272 $11,632,142 
Oper. exps., incl. taxes_- 499,509 584,800 5,756,846 6,009,416 
Net revs. from oper... $591,868 $656,883 $5,796,426 $5,622,726 
Other income.....---- 40,923 73,055 664,026 1,062,957 
Gross corporateinc... $632,791 $729,938 $6,460,452 $6,685,683 
Int. on long-term debt -- 216,667 216,667 2,600,000 2,600,000 
Int. on mtge. bonds; int. 
on debs. (all owned by 
Amer. Pr. & Lt, Co.) 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions -_ 19,559 16,784 152,281 127 ,662 
oe EON $286,565 $386,487 $2,388,171 $2,638.021 
Dividends on preferred stock_-..--...-------.. 1,166,553 1,153,636 
Se EE Ss ae ROE me oe ee $1,221,618 $1,484,385 
Dividends on second preferred stock------------ 140,000 140,900 
IID ss as io ove ss thin as om solemn inimical $1,081,618 $1,344,385 
Retirement (deprec.) reserve appropriation - ----- 450,000 500,000 
I o occ ce ncnasseuneucues sce euese $631.6'8 $844,385 


x ‘Before dividends and retirement (deprec. ) reserve appropriation. 
t=>Last complete annual report in Financial Chronicle June 11 ’31, p. 285 


Hudson & Manhattan RR. Co. 
aii - x 9 — —2 Aes. End. Feb. 29— 











1931. 
Gross operating revenue $1, 651. 738 $1,857, 143 

Operating exps. & taxes_ 437, 306 oe7, 37 7,873 979,4 
Operating income_._.. $368,600 $427 260 $759,864 $877 655 
Sestamonaaines income-.- 28,212 42,144 64,818 84,421 
Gross income__....-- $396,813 $469 404 $824,682 $962,076 
Income charges - -.----- 313,755 334,687 640,886 670,260 
Net income_._...--- $83,058 $134,717 $183,796 $291,815 


‘=Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2380 


Interborough Rapid Transit Co. 
Meath of Forvery-—- ,8 Mos. End. Feb. 29— 


1932. 1931. 
Gross operating revenue a ,364,295 $3. 563,468 oH. 143,837 $46,640,626 


























Operating expenses- ---- 387.080 3,484,774 8'494'229 30.478,820 
Net mue_... $1 977 218 $2,078,693 $15,649,608 $16,161,805 
Re aa eases aarne $14996;049 °'199'838  1°577:404 2.067.977 
Income from operation $1, AL 166 $1,878,854 $14,072,203 $14,093,828 
Current rent deduct’ns_ 418, 431 418,609 3,348,947 3,352,547 
Balance... ... pore $1,362,734 $1,460,245 $10,723,256 $10,741,280 
Used for purch. of assets 
“Of enterprise Bsa oth ated 26,115 —30,814 345,466 55,591 
Balance, city and co_. $1,336,619 $1,491,060 $10,377,789 $10,685,689 
P t t er contr. 
ne 324,950 412,826 1,556,487 1,982,686 
Gross inc. from oper... $1,011,668 $1,078,233 $8,821,302 $8,703,002 
Fixed charges.------- 1,153,776 1,174,835 9,330,114 9,400,952 
Netine.fromoper.Dr. $142,107 $96,602 $508,812 $697 ,950 
Non-oper. income--.-_-.-.- 3, 322 6,885 54,565 62,265 
Bal. before deduct. 5% 
Man. div.rental.Dr. $138,785 $89,716 $454,247 $635,685 
Amt. req. for full div. 
rental at 5% o1 Manh. 
Ry. Co. modified guar. 
stk., payable if earned 231,870 231,870 1,854,966 1,854,966 
Amt. by which the full 
5% Manh. dividend 
rent, wasearned. Dr $370,656 $321,587 $2,309,213 $2,490,651 


Note.—The System balances as shown herein are limited as to the subway, 
to the amounts the company is entitled to retain for such periods. On the 
basis of the present accounting there are no past due subway preferentials 
which the company may collect from future subway earnings. 


t= Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2429 
Manitoba Power Co., Ltd. 





Month of January— 1932. 1931. 
OES SS 5 I an perp re nf ee te Bh $133,569 $100,013 
CE MIR cn tens cana haGkaedat eames 31,593 23,724 

SE io cee oa oe gamit ise ais eae $101,976 $76,289 
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(The) Nevada-California Electric Corp. 


(And Subsidiary Companies) 
—Month of February—— —13 End. ae .29— 
193 














932. 1931. 
Gross oper. earnings.... $486,449 $167. 455 $5,641,557 $5, Si: G71 
eoneme> _sepecenital 14,646 15, 058 210,302 1,099 
Taxes (incl. Fed. inc.tax) 37,086 39,658 431,792 7,639 
Other oper. & gen. exp-_- 186,502 189, $30 2,080,511 2.042212 
bie & gen. " 
“yo hg anteape $238,235 $244,075 $2,722,605 $2,710,951 
Ay profi eo mee 248,214 223,379 2.918, 951 2,980,720 
on-oper. earns. (net) -- 3,003 2,878 103,012 133,292 
Total income....-.-.- $251,217 $226,258 $3,021,964 $3,114,012 
—............. 130°568 121.272 1.550137 1.459.980 
sel at paadibice wie $120,648 $104,985 $1,471,826 $1,654,032 
Dapienen it es cs . 57,825 57,024 683,575 699 ,123 
PCa ee $62,822 $47,961 $788,251 $954,908 
indy yy A 7. yo sold - 8,924 7,974 104,844 97,498 
ns 
P net Cr. ‘occa 1,248 *1 ,933 51,129 *14,626 
lus ‘or redem 
of bends, divs., &c.-.. 55,146 38,053 734,536 842,783 


rs Net debit. 
kB Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 314 


Ohio Edison Co. 


(The Commonwealth & Southern Corp. System) 
—Month of February— —12 Mos. End. Feb. 29— 


31. 1932. 1931. 
$1,510,865 $1,652,157 $17,624,760 $19, O76. 409 








Spar capa: ict 
and maintenance---.-- 574,876 638,290 6,745,949 7,447,119 
Gross income-.--_-~.-- $935,988 $1,013,866 $10,878, 4 $11,628,289 

PI GE so cw de cvacdcveabdbehavetasncwes Mae ee 
FPG ak cdccghbahcnecdutnnenseeennne fo 3 





Provision for retirement reserve..........----- 1,200,000 
Dividends on preferred stock._-......-.------- 1,869,517 


DOS Sade ce cnn estdidcccintneune $4,245,018 

Note.—Ohio Edison Co. organized as of July 1 1930; operations prior 
thereto are of predecessor companies. 

kB Last complete annual report in Financial Chronicle July 25 ’31, p. 642 





Pennsylvania Power Co. 
(The Commonwealth & Southern Corp.) 














—Month of December— -12 Mos. End. Dec. 31- 
» 1930. 1931. 1930. 

Gross earnings_.-...... $317,137 $369,733 $8,829,462 $4,368,989 
Oper. ex incl. taxes 

and maintenance. ---_- 178,684 250,359 2,560,852 3,074,941 

Gross income. ......- $138,452 $119,373 $1,268,610 $1,294,047 

PR A nat ca dik st abeneseenncenweno 355,021 354,741 

Ne tana ticenn eh nnne $913,588 $939,306 

Provision for retirement reserve. ........--.-..- 192,000 179,228 

Dividends on preferred stock........-.....-.--- 157,616 130,465 

wa amnnniinwem $563 ,972 $629,611 


Public Service Corp. of New Jersey. 
— Month of February— —2 Bee. End. Feb. 29— 


1932. 1931. 
Gea earnings...-----. $10,846,214 $11,595,097 $135808,426 $138547,524 








per. exp. & maint., 
taxes & depreciation. _ 7,072,268 7,682,371 90,421,887 94,385,126 
Net inc. from oper... $3,773,945 $3,912,725 $45,386,539 $44,162,398 
Other net income-.-.-.-..- 70,309 51,221 1,149,083 2,799,274 
saiek talons adaeseons athe $3,844,255 $3,963,947 $46,535,623 $46,961,672 
Income deductions_-_.--. 1,279,975 1,342, 242 15,861,970 16,137 ‘699 





$2,621,704 $30,673,652 $30,823,972 
5 '32, p. 1783 


Bal. for divs. & surp. $2,564,279 
.=Last complete annual report in Financial Chronicle Mar. 


Southern California Edison Co., Ltd. 
——Month of February—— 12 Mos. Ended Feb. 29 
2. 19 9. 1931. 


1. 
$3,061 O67 +40. 336, 357 $41,160,907 
895,071 9.2 











} aap a eae aan ,843, 

ci te on br iihie one ed 367,369 384/219 4/068: 073 4,129, '366 
Total expenses & taxes $990,488 $1,279,289 $13,316,595 $12,973,233 
Total net income_.-_-_- $1,951,704 $1,781,777 $27,019,762 $28,187,673 

Fixed charges_......-- 578,357 588,076 6,910,087 7,027,815 
eases oka $1,373,347 $1,193,700 $20,109,675 $21,159,858 


keLasi complete annual report in Financial Chronicle Mar. 6 ’82, p. 2178 


Superior Oil Corp. 





3 Mos. End. Dec. 31— 1931. 1930. 1929. 1928. 
Gross income--.-.-...... $262,951 $520,161 $1,199,063 $546,794 
Om.. 4 2 . & adm. exp., 

nd interest. - 165,656 278,687 526,263 273 ,697 
Dame of pit. & equip. 

loss on exp. leases and 

Dinca cmnenns 18,541 1,591,680 179,577 348,303 

ee pf.$78,753 $1,350,207 pf.$493,224 $75,207 


tee"Last complete annual report in Financial Chronicle May 30 ’31, p. 4079 


(The) Tennessee Electric Power Co. 


(And Subsidi Cc me 
(The Commonwealth & Southero Cap. System.) 
~——Month of February——- —12 Mos. End. Feb.29— 


32. 931. 1932. 931. 
=z $1,062,832 $1,143,552 $13,469,038 $14,504-785 











Gross ong platen 
and ntenance. _._- 494,585 561,175 6,567,096 7,614,948 
Gross income. -.-....-- $568,247 $582,376 $6. 901,941 ,889,837 
Fixed charges........-----.-------------...- 2,404/779 9b P86 a 
a 
Provision for retirement reserve____....__...__- 4.407402 $4,703 902 
Dividends on preferred stock..............-... 1,537,274  1.419°746 
a ae $1,699,888 $2,026,147 


ta"Last complete annual report in Financial Chronicle Mar. 21 °31, p. 2197 





FINANCIAL REPORTS 


Texas Corporation (& Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1930.) 

A comparative income account and balance sheet as of 
Dec. 31 1931 are published in the advertising pages of this 
week’s ‘“Chronicle.’’ 

President R. C. Holmes in the annual report for 1931 


states in substance: 

Operations for ihe year resulted in a loss of $9,954,478 or $1.01 per 
Bn Be ee amounting to $22, 165, 214 were paid out of previously 

The uninvershte results were due to low prices of crude oil and products, 
but ——, to the lower price of line, both in the United States and 
abroad he average service station price of gasoline, exclusive of State 
taxes, throughout the United States, was about three and one-half cents 
per gallon under 1930 and five cents under 1929. 

In our Lg mewn apart from the conditions which haye been adverse 
affecting all business during the past two years, there are two basic diffi- 
culties which stand out avy as obstacles in the way of sat 
conditions in the oil indust these being: First, failure as yet in our con- 
servation efforts to accomp ish in a sat factory yp eg pe and 
economic Soveeaaant and control of production. the constantly 
rising State gasoline taxes, which now range from two cents to seven cents 

per gallon, and average over four cents throughout the United ‘States, the 
evil effects of these taxes being in the failure on the part of coo states to 
collect from all distributors, many evading the tax, resulting in 
selling and general demoralization vf the retail prices. 

The industry and State authorities are now making progress in over- 
—_ ote Sesteniatias: our own organization has been particularly active 

n these ma 

Net current assets as reflected by the balance sheet Dec. a 1931 were 
$155,486,504, eeuitvaient to $15.78 per ahare of of Ag or gong hg k. —— 
assets were 6.8 t current liabilities. o bank loans. 
investment in plant during the . ¥ 1929-1980 1081 nt equalled $15 48 
per share. The book value, use of the conservative 
methods of accounting pursv d ag t “ onan since the and 
‘44: and secure condition of ol company’s 
properties, operations an rvrenization, is a conservative 

Operating and genera} xpen -s have been reduced $19,377, 177 or 16.3% 
including some reductions in personnel and many adjustments in salaries 
and wages. As of Mar.h 1 1932 there has been put into effect a 10% 
decrease in all salaries hg wages up to $1,000 per month, and 15% in 
excess of $1,000. 

The Natural Gas Pipeline Co. of America, in which The Texas 
holds a substantial interest, has oometes its line between the Panhan 
4 oe Ah ee Chicago, lll., and regu deliveries of gas to Chicago — 

In January 1931 The Texas Corp. acquired control of the indies Refin- 
ing Co., which company has a refinery of 16,000 barrels daily crude capa 
city at "Lawrenceville, Ill., with sales facilities in the States of Iilinis, 
Indiana, Ohio, Michigan and Kentucky, a section in which The Texas 


Co. had scant distribution. 
in which The Texas 
Tulsa, 


because of the general y. 


During the year the Texaco Sa't Products Co., 
Corp. holds control, completed the construction of a plant at West 
Okla. for the extraction of salt, calcium chloride, epsom bromine 
and other products, from the salt water underlying our lands at that 

Other investment expenditures for plant account in promncias ng. 
sales oad, pipe line dicidene. during the year, amounted to $ $,976,8 
Producing.—The efforts on the part of the industry and the oil produc- 
ing poner 4 to bring about a more orderly and economical development of 
crude production suffered a very severe set-back in the es to keep 
within reasonable limits the development and production in the ‘East 
Texas’’ field, production increasing from a dail} average of 3,258 barrels 
in January to 848,000 barrels daily for the w ended Aug. 16, pe a Gey 
prior to the ye ce A, of martial law, when all production waco 
shut in. Prices declined to less than 20 cents per barrel d 
for the average grades of light crude oil cereunes Texas 
Continent oe oer, Some sales were made as low as pe 576 cents in East Texas. 

roduction now vee in about 325,000 barrels daily. 
were mater increased and our production for the 

year decreased. Our shut-in Deeduction and under-ground crude oil re- 
woody be = ER materially increased, particularly in East Texas, South Texas 
an 

we e Lines.—Total volume through com y-owned pipe lines agzre- 

63,049,616 barrels . an increase of 6.3% over the previous year. 
ay in the year we made extensions into the East Texas field and later 


es By noob 


doubled = capacity of our pi - lines from this point into Port ur, 
Texas. We also completed an ut into p eperetaes the pipe line m 
of The Texas-Empire abe Line of Texas, 204 miles of 12-in ame 
from the East Texas field into Port Arthur. ‘Stock of this com compen is 
oyned a The Texas Corp., the Empire Gas & Fuel Co., and de 
a 
Refining. >? oil refined during the year decreased 4.3%. At “1 


ome time, the gasoline yield increased from 49% in -~ to 51.1% in 
1931. Research activities, which have been increased d the year, 
resulted in additional improvements in qualities of products, principally 
in line and motor oils. 

ulphur.—Revenues from sulphur operation: decreased 15.4% in line 
with the decreased sales 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 














=: _-- 1929. 1928. 
Gross earnings_...--.--- 138,827,076 188,812,427 213,282, 170 196, 234, 235 
Oper. admin., &c., exp... 99,442 "718 118,819,895 111,011,369 
Depreciation, &c___-_- 29,727,146 27,259,434 24,259,015 25, "528,614 
RS) on. canes 8.793.290 7.943.619 7,699,202 8,115, (057 
a gaa x6,106,041 7,671,592 11,194,797 10, 771.192 
Intangible devel. costs.. 2,508,7 8,725,5 12'275.388 10,543,028 
Interest charges. —-—---- 6,740,065 6,677,304 2,827,583 1,907 ,566 
Net oper. income-_--_def14,490,910 11,715,029 43,994,815 41,880,232 
Other income_____._-- 4, 454 3,265,504 4,297,231 3,087,302 
Total income_-_-_-_-_- def10, 172, 456 14,980,532 48,292,046 44,967,534 
Cash dividends-------- 22'165.214 29,553,211 se 494,459 24,306,712 
Balance to surplus _ -def32,337 ,670df14,572,679 797,587 20,660,822 
Previous surplus-_------ 135.077.737 3350, 5 131. "247 '826 111,059,396 
Adjustments... - 'Dr339.577 Dr1.153.330 Dr360.464 Dr578.737 
Loss applic. to min. int. Cr217,978 Cr92.771 PO 88. 026 Cr106,346 
Profit & loss surplus__102,618,467 135,077,737 150,710,975 131,247,826 
Shares of cap. stock out- 
standing (par $25)... 9,851,236 9,851,151 .850,050 8,443,250 
Earn. persh.oncap.stk. loss$1.01 y$1.53 y$4.90 y3. $5.43 


x In addition to the amount of taxes shown there was paid (or BE 
for State — taxes the sum of $40,910,797. y Based on the ave 
number of shares outstanding. earnings per share were $1.53 in > 
$5.12 in 1929, and $5.56 in 1928. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 











1931. 1930. 1931. 1930. 
Assvis— $3 $ Ltabtitttes— g 
Tot. fix. assets a301,719, ras 324,601,643 | Capital stock. ..246,280,900 246,278,775 
I 21, "383.707 Accrued liab--. S. 220, ane 6.423,4 97 
Market. —. io” 724, 587 21,906,972| Divs. payable.. 4,925,621 7,388,386 
Loans secured Funded debt - - . 117,845,877 118,929,102 
market aeanen. 11,719,419 14,091,275 | Cap. and surplus 
Accounts receiv. 28,956,128 30,176,687| of min. int... 41,852 264,186 
Notes receivable 5,409,411 6,070,139) Accts. payable.. 16,802,587 18,421,007 
Bond stock fund 1,385,000 1,395,000} Earned surplus 
Other curr. asset 20,127 556,887 (unapprop.).. 98,059,513 135,077,737 
Investments ... 44,129,618 15,351,190| Earned surp. ap- 
Merchandise - - - 98,072,795 123,461,068; prop. for exch. 
Storehouse sup’s 5,823,352 6,279,665) fluctuations.. 4,558,954  -..... 
Deferred charges 3,660,209 10,623,118 ene credits 1 "445, 774 968,038 
to operation... 1 apital surplus 
(paid in)..... 48,148,196 48,146,617 
~— imane'e 543,329,525 581,897,346; Total.....-- 543,329,525 581,897,346 
e/ Ane bye te depletion and amortization reserves of $256,354,246. 
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General Electric Co. 
(40th Annual Report—Year Ended Dec. 31 1931.) 


Owen D. Young, Chairman, and Gerard Swope, President, 
March 26 wrote in substance: 


Orders received during the year 1931 were $252,021,496, compared 
with $341,820,312 in the year 1930, a decrease of 26%. 

Unfilled orders at the end of the year were $49,308,000, compared 
with $56,062,000 at the end of 1930, a decrease of 12%. 

Committees of the board of directors reviewed the valuation of manu- 
facturing plants, investments in associated companies and miscellaneous 
securities, inventories, and notes and accounts receivable, and the figures 
used in this report are the result of such reviews. 


Manufacturing Plants 
From the formation of the General Electric Co. in 1892 there 


had been expended on manufacturing plants to Dec. 31 1930-$327 225,297 
ME GE, WE Sak Sh seShaka BUGS sed cei cance sce 9,600,173 
$336,825,471 

Dismantled, sold or otherwise disposed of to Dec. 31 1930__-- 128,921,334 
Dismantled, sold or otherwise disposed of during 1931------- 8,774,403 
'  $137,695,738 

Cent OF CONNER DIENNG . . bccconcassbincancswustbebatas 199, +733 


General plant reserve and depreciation, Dec. 31 1930_------- 
Added by to income during 1931--_.-....-.-----_.-.- 8, ,06 

Proceeds from sale of dismantled equipment, &c., during 1931 548 ,022 
$161,843,117 
Less cost of plants dismantled, sold or otherwise disposed of 8.774.403 


GE RU tiles os cd Cohn kha hedne teuiumednaeh 
$153 ,068,713 


Net book value Dec. 31 2008 62 5. 5 2 eh cn nce cece eeccscn $46,061,019 


Expenditures for manufact lant in 1931 amounted to $9,600,173, 
compared with $13,566,076 in 1930. The more important projects were 
the construction of a building for the manufacture of transformer tanks 
at Pittsfield works, a new r erator warehouse at Erie works, and the 
beginning of coustruction at Schenectady works of the first outdoor fuel- 
burning generating station in the United States. This station will consist 
of a mercury boiler and turbine unit, wnich will generate 20,000 kw. 
(26,800 hp.) of electric energy besides sufficient steam to produce 
33,000 kw. (44,220 hp.) in a steam turbine. It will be operated under 
lease by the New York Power & Light Corp. Electric energy and steam 
will be supplied to Schenectady works, while excess electric energy will 
be fed into the Power company’s system. This combination of public 
utility and industrial usage, with its attendant improvement in efficiency, 
distinctly advances the power art. 


Associated Companies and Miscellaneous Securities.—Investments in 
associated companies and miscellaneous securities were increased during 
1931 by $17,782,549, and amounted to $222,592,877 before revaluation 
on Dec. 31 ‘193i. This amount has m reduced by re-appraisal, to 
$179,308,010. These investments include advances to associated com- 
Panies as weil as securities, inasmuch as most of the advances are required 
permanently in the business. The decrease resulting from revaluation 
was charged in s to the general reserve and to other reserves set aside 
from earnings of previous years. ; 

The larger investments during the year_were in Electrical Securities 
Corp., United Electric Securities Co., and International General Electric 
Co., inc. 

Interest and dividends received from associated companies in the United 
States, and from Canadian General Electric Co., Ltd., and International 
General Electric Co., Inc., are included in the ‘Statement of income and 
expenses”’ as part of *‘Income from associated companies and miscellaneous 
securities.’” ‘Total income from associated companies and miscellaneous 
securities amounted to $8,657,110, which is 4.5% of the average net value 
of these investments at the beginning and end of the year. This com- 
pares with 6.9% return in 1930. : 

Company's share of income earned by associated companies during 
1931 (disregarding revaluations of their securities) exceeded company’s 
share of the dividends distributed by approximately $5,000,000, which 
is equivalent to 17c. per share of the common stock of company out- 
standing on Dec. 31 1931. 

Investments in associated companies are of a more or less permanent 
character, and may well be considered as investments in plant and working 
capital of companies closely associated with company in the development 
of its business on a broader base and in a more effective manner than 
could be done by company itself. Accordingly, investments in associated 
companies in which company has a majority interest are appraised on a 
basis similar to that used in the valuation of company’s assets. Invest- 
ments in other companies are appraised after consideration of cost, net 
worth, return on investment, market price, if any, and foreign exchange, 
but in no case is an investment or security appraised at a higher valuation 
than the market price on a recognized exchange on Dec. 31 1931, with 
due allowance for foreign exchange rates. 

In determining the value of company’s investment in International 
General Electric Co., Inc., these same methods of appraisal were applied to 
securities of foreign companies held by International General Electric 
Co., Inc., and its subsidiaries. tals , 

Foret Business.—Canadian General Electric Co., 2 poperted ne 

rofit for the year 1931 of $2,308,155, compared with $3,765,798 for 1930. 
ividends of 7% were paid on $8,557,750 of preference stock, and 8% on 
$9,442,250 of common stock outstanding. 

nternational General Electric Co., Inc., conducts the export and 
foreign business for company outside of Canada, and for 1931 reported a 
profit available for interest on capital advances and dividends of $2,963 ,222, 
counpenes with 43,897,818 for 1930. Interest and dividends paid in 
1931 amounted to $2,846,667, compared with $3,878,619 in 1930. 

Electrical Securities Corp.—The capital was reduced $18,750,000 in 
December 1931 by the surrender by your company of 750,000 of the 
1,000,000 shares of common stock without par value outstanding. As 

our company owned all of the common shares, the surrender did not affect 
ts equity position. This action was taken as a result of depreciation in 
the market price of securities owned by Electrical Securities Corp., and the 
amount of the capital reduction was set aside as a reserve against losses 
on securities. 

Earnings of Electrical Securities Corp.-for 1931 were $2,675,199, com- 
pared with $2,339,048 for 1930, and veguiae dividends were paid out of 
earnings at the annual rate of 5% on the Fre stock, and 50c. per 
share on the common stock during each of the first three quarters and 
$2 per share (on the reduced number of shares) in the last quarter. 

eneral Reserve.—The general reserve, which amounted to $39,763,665 
on Dec. 31 1930, has been drawn upon in 1931 in connection with the 
revaluation of associated conmpanies and miscellaneous securities, and 
on Dec. 31 1931 amounted to $14,517,597. 


Stockholders.—On Dec. 18 1931 there were 150,073 holders of common 
and special stock, half of this number (exclusive of corporations, institu- 
tions, &c.) being women. This compares with 116,750 on Dec. 19 1930 
and 60,374 on Dec. 16 1929, an increase in 1931 over 1929 of 149%. 

Employees and Payrolls.—The average number of employees of company 
during 1931, not including those of associated companies, was 65,516, 
compared with 78,380 during 1930. Total coring of these employees 
amounted to $106,656,000 for 1931 and $140,905,C00 for 1930. Average 
annual coemange per employee were $1,628 and $1,798 respectively, a 
decrease of 9. ? The cost of living, according to the index of the Na- 
tional Industria 9.9% from 1930. 

Com with the year 1923, aeraue annual earnings of employees 
for 1931 were 1.2% more and the cost of living was 13.3% less. 

Supplementary compensation of 5% of annual earnings has been paid 
for 16 years to employees having five or more years of service and re- 
ceiving salaries or wages of less than $4,000 per year. Payments for 1931 
amounted to $3,007,263, and were made to 39,264 employees, compared 
with payments of $3,408,657 to 38,452 employees for 1930. The long- 
continued depression made it n ve notice on Dec. 28 1931 in 
accordance with the terms of the plan, that this supplementary com- 
pensation (which is a fixed charge, and does not fluctuate with the earnings 
of the company) would be discontinued after payments for the year 1932. 

The several plans of extra compensation (or profit sharing), referred 
to in previous reports, yielded $1,940,257 shen to 1,731 employees for 
1931, compared with payments of $3,971,153 to 2,335 employees for 1930. 


Conference Board, decreased 





CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 











1931. 1930. 1929. 1928. 
Receipts— $ $ 
Net sales billed__...._- 263,275,255 376,167,428 415,338,094 337,189,422 
x Cost of sales........-. 234,884,372 335,717,167 365,942,197 297,528,192 
Profit from sales-_-__-- 28,390,882 40,450,261 49,395,897 39,661,231 
Int. & disc. &sund. prof. 4,320,702 4,863, 814, ,988, 
Income from securities. 8,678,645 15,211,369 13,611,220 11,683,024 
ee. ORO LO Roem 41,390,229 60,525,464 70,821,977 57,332,433 
Interest payments_--_.-_ 433,234 313,079 450,806 321,678 
General reseryve.....-..  <--«.. 2,721,470 3,081,290 2,856,948 
Net profit__......... 90,915 67,289,880 


40,956,996 57,490, A 54,153,806 
m divs., cash. -_.c46,150,257 d46,150,204 a39,660,234 b43,265,656 
Cash divs. onspec. stock 2,575,005 2,574,952 2,574,819 2,574,655 


Balance, surplus--.-_def7,768,266 _ 8,765,759 25,054,827 8,313,495 
Previous surplus____..- 179,966,640 171,200,881 132,674,652 115,096,616 


Total surplus____.__- 172,198,374 179,966,640 157,729,479 123,410,111 
Direct credits to surplus 13,471,402 9,264,541 


Profit & toss surp.us_-172,198,374 179,966,640 171,200,881 132,674,652 











Shs. com. out. (no - 28,845,927 28,845,928 7,211,482 7,211,482 
Earns. per sh. on Deg *$1.90 $7.15 
a $5. b $6. taxes. 


¢ $1.60. d $1.60. x Inc.udes provision for au 
* Hemaber of shares increased four for one in 1930. 


ote. 

Radio Corp. of America as of Jan. 1 1930, and as a result, the orders 
received, unfilled orders, sales billed, and net income from sales for 1930 
do not include radio sets and tubes, except the General Electric radios 


which were introduced to the public in the latter part of the year. 
CONSOLIDATED BALANCE SHEET DEC. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ Ltabilittes— $ 3 
Patents, fran- Common stock y180,287,046 180,287,046 
chises, &c____ 1 1} Special stock... 42,929, 42,929,635 
Mfg. plants-__-_x46,061,019 45,867,9301344% debens_.. 2,047, 2,047,000 
Real estate, &c_ 228,446 252,609} Chas. A. Coffin Bi | 
Furn. & appl’ces Foundation - - 400,000 400,000 
(other than in Accts. payable. pserteytt | 18,415,404 
factories) - - ~~ 1 1} Accr.taxes (est.) 10,006,750 
Assoc. cos. & Adv. on contr’ts 9,684,175 17,123,037 
miscell. secs__179,308,010 204,810,328] Dividends pay- 
3 eR 122,178,933 141,717,851 able January. 12,181,319 12,181,296 
Notes & accts. Res. for self-ins., 
receivable.... 39,192,434 41,676,727| compensation, 
Work in progress 10,063,820 16,229,589 PS RT EB 4,063,497 7,974,385 
Inventories __._ 57,335,499 60,063,419] General reserve.z14,517,597 39,763,664 
Deferred charges 241,949 476,404 | Surplus_..._--- 172,198,374 179,966,640 
, ER 454,610,112 511,094,859 TO aw scdes 454,610,112 511,094,859 


x After deducting $153 ,068,714 reserve for depreciation. Represented 
by_ 28,845,927 shares of no par value. z After applying $25.2 6,067 in 
reduction of book value of ‘‘Associated companies and miscellaneous 

ties.’""-—V. 134, p. 2158. 


St. Louis Southwestern Railway. 


(Report for Year Ended Dec. 31 1931.) 
CONSOLIDATED EARNINGS FOR CALENDAR YEARS. 


Revenues— 1931. 1930. 1929. 1928. 
Freight re venues_______ $16,385,466 $19,406,275 $22,915,952 $22,524,295 
Be EE Ren 35,326 14 3; ,971  & 44 
Mail, express, &c______ } 1,129,580f 1,131,415 ,284,903 1,102,364 
Indicental, &¢.-....... { 478/531 525.739 387.665 





Total oper. revenue-.$17,950,372 $21,881,362 $25,929,565 $25,575,765 























Expenses— 
Maint. of way & struc__. $1,963,175 $3,351,655 $5,177,658 $4,642,108 
Maint. of equipment... 2,613,083 3,426,363 4,217,589 4,306,649 
Traffic expenses_______ 1,126,188 1,318,815 1,218,680 1,188,584 
Transportation. .._.__- 5,930,225 7,693,938 8,066,863 7,856,553 
General, &c_--....__.- 1,026,561 1,153,609 1,433,979 1,336,739 
Total oper. expenses _ _$12,659,230 $16,944,380 $20,114,769 $19,330,633 
Net earnings_--....... 5,291,142 4,936,982 5,814,796 6,245,132 
Tax accruals__._-..____ 1,063,386 1,071,846 1,171,37 1,239,500 
Uncollectibles_........ 6,865 2,749 5,091 3,312 
Operating income.-___ $4,220,892 $3,862,387 $4,638,332 $5,002,320 
Other Ry. Oper. Income— 
Rent from locomotives _ $25,350 $41,739 $51,552 $23,297 
Rent from pass. train car 646 14,832 21,939 4,382 
Rent from work equip - - 4,804 25,879 33,264 13,262 
Joint facility rent income 316,778 339,280 362,071 368,155 
Total ry. oper. income $4,568,470 $4,284,117 $5,107,158 $5,411,416 
Deduct. from Ry. Oper. Inc.— 
Hire of freight cars____- $1,208,946 $1,274,077 $772,588 $577 ,037 
Rent for locomotives. — _ 3,189 ,203 4,427 4,352 
Rent for pass. train cars_ 26,861 41,425 48,856 36,631 
Rent for work equip---_- i 11,060 8,803 4,248 
Joint facility rent deduct 718,604 732,018 736,292 695,685 
Net ry. oper. income. $2,607,346 $2,219,328 $3,536,192 $4,093,463 
Total non-oper. income_ 125,577 183,197 203,040 319,845 
Gross income____.._- $2,732,923 $2,402,525 $3,739,232 $4,413,308 
Deduct. from Gross I 
Miscell. rent deductions _ $1,399 $662 $527 $674 
Miscell. tax accruals__-_- 522 518 197 423 
Int. on funded debt_... 2,594,840 2,606,396 2,587,055 2,608,655 
Int. on unfunded debt-- 407,939 219,464 22,154 14,432 
Dneee, Ge eaves: GR, << chacan °. Sabeae ~° “Gaeeke 
Miscell. income charges - 20,139 20,966 24,456 29,217 
Net income. ._...... def$291,917 def$445,481 $1,104,843 $1,759,362 
Preferred dividends.... -..... 746,010 994,682 994,682 
Balance, surplus_-_--_- def$291,917 df$1,191,491 $110,161 $764,680 
» Shs. com. stk. (par $100) 171,861 171,861 171,061 163,561 
Earnings per share. __-_- Nil Nil $0.64 $4.68 


CONDENSED BALANCE SHEET (ENTIRE SYSTEM) DEC. 31. 








1931. 1930. 1931. 1930. 
Asseas— $ 3 TAabilittes— 3 $s 
Road and equip- Common stock. 17,186,100 17,186,100 
MON... oceans 130,586,370 131,534,801) Pref. stock....- 19,893,600 19,893,600 
Inv. inaftil.cos. 4,078,859  4,053,925| Bonds (see ‘Ry. 
Other investm’ts 6,978,002 6,975,002 & Ind.Comp”’) 67,256,750 67,712,750 
Miscell invest.. 1,456,683 1,408 ,230| Loans & bills pay 9, 000 7, ,000 
ESR ae 1,471,238 472,727| Accts. & wages. 1,712,133 2,139,038 
Special deposits - 432,545 444,237 | Int. & divs. due_ 16,606 418,414 
Agents and con- Miscell. accts--. 78,329 77,777 
ductors’ bals_ 66,058 79,794) Int., &c., acer’d 262,232 268 ,606 
Traffic, &c., bal. 210,149 432 ,250| Tax liability... 549,284 549,433 
Loans & bills rec. 1,029 3,830 | Prem. on funded 
Miscell. accts_ ~~ 622,914 654,974) debt......-.. 7,62 7,626 
Int. & divs. rec. Q 27,000} Accrued deprec. 7,611,148 7,676,913 
Mat’! & supplies 3,284,473 3,855,718] Oth. unadj.accts 203,014 630,726 
Oth. curr. assets 17,457 13,623 | Other def. liab.. 135,209 24,495 
Work. fund ad- Add’ns to prop. 
vances...... 1,095,554 662,034; thru income... 17,179,941 17,174,024 
Other def. assets 16 16| Sink. fund res-. --.-.--.. 1,093,551 
Other unadjust’ Mise. fund res.. 1,164,465 70,914 
debits....... 1,011,750 320,938 | Oth. approp. sur 164,979 164,980 
Profit and loss... 8,518,681 8,850,153 
DOR wcécc 151,340,098 150,939,102! Tota......-. 151,340,098 150.939.102 








—Vv. 134, D. 2142. 
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Missouri-Kansas-Texas RR. Co. (& Controlled Cos.). 
(Condensed Annual Report—Year Ended Dec. 31 1931.) 
President M. H. Cahill reports in brief: 


Financial.—There was no change in the amount of preferred or common 
stock outstanding. 

Long term debt was decreased $94,100 on account of underlying bonds 
and equipment notes paid and retired during the year. 

U erlying bonds amounting to $25,000 were exchanged during the year 
for a similar amount of prior lien series A and series B bonds. 

hree quarterly dividends of 144% each were declared out of surplus 
during the year on the preferred stock series A outstanding in the hands 
of the public. 

Purecant to authority granted by the I.-S. C. Commission, dated March 
26 1931, this company acquired control, as of July 1 1931, of the Beaver 
Meade & Engelwood RR. through purchase of all of its capital stock and 
bonds. Operations of the Beaver eade & Engelwood RR. since July 1 
1931 are included. 

The I.-S. C. Commission nted our application for authority to charge 
profit and loss with $2,944,509 covering equipment retirements during 
the year. 


Operation.—Passenger train revenues, including mail and express, con- 
tinued to decline ee ape the year due to the general depression in 
business and to automobile and bus competition. Revenue from passengers 
carried in 1931 was less than in 1930 by $1,628,525, or righ # 

The total operating revenues during 1931 were $11,565,479 less than in 
1930, or 25.17%. Oo ating expenses during 1931 were $5,723,603 less 
than in 1930. or 18.94%. $ 

Train operation, both freight and a org on was satisfactorily maintained 
during the year. The penperty is being maintained in good physical con- 
dition to meet all requirements of the service. 

While our loss in freight revenue is largely a result of the general business 
depression, other contributing factors are, the growing use of gas as a 
substitute for coal, and severe competition encountered from other forms 
of trans tion. More extensive use of — lines in transporting gasoline 
has resulted in loss of tonnage from the Oklahoma fields. Truck competition 
has seriously affected our movement of cotton, livestock, automobiles and 
a growing jist of other carload commodities. Truck competition in the 
movement of cotton necessitated a reduction of approximately 30% in our 
cotton rates from points in Oklahoma and Texas to the Texas ports. To 

er meet truck competition, we inaugurated, effective Oct. 1 1931 free 
pick-up and delivery service for the handling of |. c. 1. merchandise between 
all points within a radius of 300 miles, which service is still in the experi- 
mental stage. Laws regulating truck operations enacted in the state of 
Texas during 1931 are proving heipful to the rail lines. 


Additions to Pope 'y.—Additions and improvements to the road, during 
the year, involved capital account charges amounting to $1,312.509. 
The more important ro. d improvements consisted of the near completion 
of the su tructure of the Missouri River bridge at Boonville, 0.; re- 
placing 373 lineal feet of timber trestle with concrete structures; application 
of 59,200 tie plates and 4,960 rail anchors and providing grade separations 
locations. 
ere for new equipment amounted to $242,227 and expenditures 
improvements to existing equipment amounted to $56,977. The amount 
of retirements, for the year, less replacements was $6,995,882. There was 
a net decrease in value of equipment owned, amounting to $6,696,678. 


Federal Valuation.—During the year the I.-S. C. Commission issued its 
“final value for rate making pur ”* for the lines of the former Missouri, 
Kansas and Texas Ry. and subsidiary companies as of June 30 1918, ona 


level of prices of land as of June 30 1918, and of other property as of 1910-14, 
amount to $144,957,389 for property devoted to common carrier pur- 
poses, including therein the cost of reproduction, less depreciation, working 


capital and other elements of value. Company contends this valuation is 
entirely too low and it has not been accepted. Should the Commission 
undertake its enforcement, company will contest its validity. 

No final value applicable to the present system lines has been found by 
the Commission. As a result of property changes due to relinquishments in 
the reorganization, to additions and retirements made since June 30 1918, 
and of variations in price levels, the final valuation is subject to revision for 
use as of another date. Cost of company’s valuation work to the end of 
1931 aggregated $1,722,372. 


Industrial Development.—During the year 1931, 168 new industries 
representing an investment of approximately $6,400,000 were established 
on rails of the company and during the same iod 40 existing establish- 
ments with an investment of ppcemalay $225,000 were removed, leaving 
a net gain during the year of 128 industries having an invested capital of 
$6,175,000. Substantial p ess was made in agricultural development b 
perfecting numerous plans for the production of revenue producing cas 
crops. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Average mileageoper-_. 3,241.25 3,188.57 3,188.57 3,188.54 
Operating Revenue— 
a esl $27 544,230 $36,862,328 $44,619,990 $45,262,653 
NE eo 417,73 5,046,263 6,206,421 6,767,529 
Mail express, &c___---- 3,421,412 4,040,268 5,198,029 4,518,936 





Total oper. revenue - - $34,383,380 $45,948,859 
Operating Expenses— 


$56,024,439 $56,549,118 








Maint. of way & struc... 3,980,348 5,532,388 7,708.9 7,861,5 
Maint. of equipment._. 5,250,595 7,045,201 9,854,928 10,143,558 
Traffic expenses - - ----_- 1,525, 1, ,865 1,516,158 1,379,158 
Transportation expenses 11,685,843 14,017,282 16,149,710 16,920.52 
Miscell. operations _ — —-_- 211,489 138,967 164,307 181,604 
General expenses -_----- 1,848,040 2,000,300 2,052,332 2,447,447 
Total oper. expenses - _ $24,501,399 $30,225,003 $37,456,339 $38,933,816 
Net oper. revenue-_-_-__-- 9,881,981 15,723,856 18,568,100 17.615,302 
Taxes, rents, &c__..--- 4,866, 5,073,775  6,002.008 5,410,831 
Net ry. oper. income. $5,015,085 $10,650,081 $12.566,092 $12,204,471 
Other income......--- 574,642 1,358,882 1,074,967 938,765 





Gross income- -- ~~ --- $5,589,727 $1 613.641.0568 913.148 236 


2,008,963 
4,926,416 114,818 5,646 








Int. & other inc. charges 4,914,500 73 
Net income... _.-_- $675,227 $7,082,547 $8,526,241 $7,496,263 
Preferred dividend - - - - 3.501. Af 4.008,,.008 tener 5) 5.106 Ae 4 
Cumeundvidsais..-. ae 
Balance, surplus--_-_df$2,.826.717 $10,478 $4,123,348 $3,732,393 
Shares com. stock out- 
standing (no par). --_- 808 ,936 808,819 808,701 808,495 
Earnings per share. -__. Nil $3.00 $5.09 $4.61 


CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 











1931. 1930. 1931. 1930. 
Assets— 3 $ Liabiltttes— 3 3 
Invest. in prop. Preferred stock. 66,668,948 66,660,708 
used in transp. Common stock.x66,672,473 66,662,865 
service Stock liabil. for 
i as ems 214,493,071 210,517,677 conversion... 51,799 69,646 
Equipment... 45,451,636 52,145,654| Mortgage bonds 93,194,179 93,204,179 
Inv. in sep. oper. Equip. tr. oblig_ 336,400 420,500 
com es 1,757,290 1,695,234 | Int. mtge. bonds 13,577,567 13,577,567 
Other investm'ts 2,799,728 1,730,691 |Current liabils.. 5,848,757 8,666,886 
+ CERT pase 2,280,291 6,469,720) Tax Mability.... 1,060,595 1,457,772 
Time drafts and Accr’d deprec., 
oS eae 4,618,256  8,706,692| equipment__- 11,713,705 12,553,709 
—- & a ee co. pane liabilities _ 707 ,292 403,168 
er curr . asse’ . ° ’ * orporate surp. 17,951, r 
Deferred assets - 854,039 779,914 ’ ~~ ha 
| AE 277,783,277 289,223,600; Total.....__ 277,783,277 289,223,600 


x Represented by 808,936 no par shares.—V. 134, p. 1367. 





Fonda Johnstown & Gloversville RR. 


(61st Annual Report—Year Ended Dec. 31 1931.) 
RESULTS FOR CALENDAR YEARS. 


























Operating Revenue— 1931. 1930. 1929. 1928. 
Freight revenue_-_-__---- $374,348 $415,384 $425,742 $419,123 
Passenger, steam div__- 45 2.928 16,28 19,959 
Passenger, electric div-- 270,063 365,361 489,344 531,715 
Mail, express, &c__.-_- 155,476 138,450 98,061 65,359 

Total cper. revenue.. $800.339 $922,124 21,025,933 $1,036.156 

Operating Expenses— ma 
Maint. of way & struc... $106,296 $126,377 $138,842  $139.848 
Maint. of equipment --- 132,919 133,038 129,227 124,881 
Traffic expenses____-_-_- 12,26 10,168 9,4 ,837 
(OE Se 61,926 62,954 62,653 66,784 
Transportation. ____.-- 303,183 343,602 348,587 342,781 
General expense-_-_----- 63.49 68.126 72,109 65.220 

Total oper.expenses_. $680,085 $744,265 $760,872 $749 .352 
Net rev.fromry.oper_. $120,253 $177,858 $265,061 $286,804 
Railway tax accruals__ 48,355 57,640 70,776 75,964 

Railway oper. income-_ $71,898 $120,218 $194,286 $210,840 
Miscellaneous income- -- 5,954 Dr .110 Dr .2,673 10,281 
Non-operating income-_-_ 52.820 87.263 125,441 91,425 

Gross income_-______- $130,673 $207 371 $317,054 $312,546 
[eee 259,550 355,957 381,130 382,786 
a ea aa ee Oe 30.000 

Balance deficit_._._- $128,876 $148,586 $64,077 $100,240 

GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— $ TAabiltttes— $ $ 
Invest. in rd. and Common stock... 2,500,000 2,500,000 
equipment. - --- 10,048,910 10,047,117| Preferred stock... 500,000 500,0 
Impts. on leased Funded debt----- 7,000,000 7,000, 
railway prop_-- 4,272 4,621) Loans & bilis pay. ------ y 
Sinkinz funds---__ ae. sping Accts. payable_-_- 74,128 103,769 
Miscel. phys. prop. 283,332 260,054| Traffic bal. pay-. 205,236 8,525 
Deposits in lieu of Accrued liabilities. ,483 73,275 
mtze. prop.sold. 642,873 685,611 | Other curr. liabil_- at .° temmee 
Invest. in affil.co. 232,230 234,448 | Unadjusted credits 16,969 28,698 
Other investments 10,819 8,600} Accrued depree... 876,008 842,607 
Cs ceadtecceccn 38,513 33,388 | Surplus. ..-.....- 347,979 532,501 
Loans & bills rec__ 21,952 17,740 
Accts. receivable. 33,978 49,217 
Materials & supp- 86,225 103,630 
Deferred assets _-__ 50,605 35,955 
Dis. on fund. debt 123,204 129,118 
Unadjust. debits__ 35,516 39,877 
TOO cacdincen 11,634,453 11,649,374 DE éeceansne 11,634,453 11,649,374 





—V. 134, p. 1755. 


Phelps Dodge Corporation. 
(Annual Report—Year Ended Dec. 31 1931.) 


Louis 8. Cates, President, March 19 wrote in substance: 


Resulits.—Combined operations of all com and units resulted in a 
profit (before depreciation) of $983,903. his is after writing down in- 
ventories of copper and basic raw materia] at all fabricating plants to current 
market price as of Dec. 31 1931 where cost was above market, providing 
adequate reserves for doubtful accounts and for adjustment of supply in- 
ventories and other items. After providing for depreciation of plants the 
combined loss for the year of all companies is 478. This includes 
———- during the last three months of the year of the Calumet & Arizona 

ining Co. properties, and compares with a profit of $515,173 for the year 
a feat of course, did not include operations of these subsequently 

properties. 
“Phe company has maintained a strong current financial position. Net 
current assets after deducting all liabilities at Dec. 31 1931 are $27,145,278 
and the ratio of current assets to current liabilities 3.18 to 1. Cash and 
marketable securities, the latter written down to Dec. 31 market values, 
amount to $8,521,327. 

Conditions in Copper Industry during 1931 grew steadily worse. The 
average quoted price of electrolytic copper in New York for the year was 
8.34 cents per pound in comparison with an average of 13.20 cents per pound 
in 1930. Prices in 1931 conqed 
to a record low of 6.25 cents in November and again in 4 
production of new copper in the United States was less than in 1930 and 
there was also a decline in the total production from foreign mines although 
this was offset to some degree by the opening of new pro ies in Rhodesia 
and Canada. Consumption of copper fell off more rapidly than production 
with the result that stocks in the hands of producers and manufacturers 
have increased and are now larger than ever before. 

Since the beginning of 1932 there has been a general curtailment of pro- 
duction by the industry and at present the mines of Phelps Dodge Corp. 
are operating at about 26% of capacity. The demand for copper in both 
domestic and foreign markets has continued small and the price of the metal 
has dropped to an all-time low of 5.75 cents. It appears probable that 
further curtailment of production will be necessary. 

_ Acquisition.—On October 1 1931 Corporation acquired the assets and 
liabilities of Calumet & Arizona Mining Co. issuing in exchange therefor 
Phelps Dodge - stock at the rate of 3.25 shares for each share of Calu- 
met & Arizona Mining Co. For this purpose, 2,605,005 shares of Phelps 
Dodge Corp. stock were issued and the outstandin 
tion now comprises 5,427,741 shares of which 49, 
company’s treasury. 


capital of the corpora- 


5 shares are held in the 
The merger was approved by stockholders of both companies at Geese 
meetings held on September 21, and the stockholders of Phel odge 
Corp. voted to increase its authorized capital stock from 3,000, shares 
(par $25) to 6,000,000 shares (par $25). The greater ion of the stock 
of Calumet & Arizona Mining Co. had, at the end of the year, been ex- 
changed on the above basis for stock of this company, and completion of 
exchange of the comparatively small balance is expected to be made shortly. 
For the pi of properly reflecting the new capitalization of the corpora- 
tion the entire amount of capital stock issuable under this plan is shown in 
the balance sheet. 
The two properties are now operated as a unit under a single operating 
organization with many resultant economies and reductions in costs. 
umber of Stockholders.—The number of stockholders of corporation has 
creased materially during the past few years ye as a result of splitting 
the stock and decreasing its par value in 1929 and partly because of new 
shareholders brought in with the acquisition of Nichols Copper Co., Na- 
tional Electric Products Corp. and Calumet & Arizona <7 se Co. The 
growth is shown by the following figures: 1927, 721; 1928, 769; 1929, 3.359; 
1930, 3,843; 1931, 11,014. Of the 11,014 stockholders at the end of 1931, 
6,016 owned less than 50 shares; 1,844 owned from 51 to 100 shares; 1,224 
owned from 101 to 200 shares and 1930 owned more than 200 shares. 
Production and Sales.—The company sold practically its entire production 
of copper and precious metals and closed the year with very moderate 
stocks on hand. 
Production from the company’s mines and from the mines of Calumet 
& Arizona Mining Co. for the year was as follows: 
Popper nado dipspcaiubigtereednadl 208,128,169 Ibs. | Silver_........... 4,128,671 ounces 
543,359 Ibs. |Gold.-.........-- 90,720 ounces 
ey gtals produced from purchased ores treated at the Douglas Reduction 
orks were: 
i cnn wibstien 954,526 Ibs. |Silver__.......... 1,135,484 ounces 
ian 3,217,205 Ibs. | Gold 9,029 ounces 
The production of coal from the company’s mines at Dawson, New 
Mtbe total i tae —o Dodge Corp. and Nichols 
e to sales of cop made by elps . an ts) 
Copper Co. amounted to 315,322,770 pounds. 
ince October, 1931, all sales of copper have been handled by the Sales 
or to that time, sales were ma: 
orp. 


or a separate selling agency is obviated by the merger with Calumet 


wee mw ew em eer ewe wee em ewe 





& Arizona Mining Co. 
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Products Corp.—Since the close of the it has 
been decided to di the operations of National Electric Products Corp. 
into two ; on March 21 1932 there will be two subsidiary 
fabricating units. National Electric Products Corp. will operate the Na- 
tional Metal Molding Division with headquarters at Pittsburgh and plants 
at Am , Pa. A new com: y—Phelps Dodge Copper Products Corp. 
—with headquarters in New York City, will 
Products, British American Tube and P. M. G. Divisions with plants at 
Bayway, and the Inca Division with plants at Fort Wayne, Ind., and Los 
Angeles, Calif. Habirshaw Cable & Wire Corp. will a subsidiary of 
Phelps Dodge Copper Products Corp. 

During the ix. under a plan of agreement with the former minority 
stockholders of Habirshaw Cable & Wire Co., the greater part of their hold- 
my acquired so that the corporation now owns over 99% of this sub- 


Phelps Dodge Gone 


operate the American Copper 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Proceeds from sale of 


metals, mfg. product., 
coal & mdse., &c____- $50,318,986 $83,969,978 $38,705,671 $46,153,212 
Cost, expenses & taxes__ 50,123,882 80,934,587 y27,763,755 y34,764,539 

















eg Fe $195,104 $3.035.391 $10.941.916 $11,388,673 
en income... .....+. 788.799 1,011,488 1,354,853 1,076,856 
Total income___...-- $983,903 $4,046,879 $12,296,769 $12,465,529 
EOI ES EEE z WIG Bee . > Sasha 
Ee Age 1,972.382 3,531,706 1,755,177 2,388,077 

Net prof. before depr. loss$988 ,479 $515,173 $9,601,212 $10,077,452 
Divs. of subsidiaries_-___ 14,378 PF Bee Se ea ee ee 
Divs. (corporation)_._._. 2,117,042 5,911,342 5,750.000 4,000,000 
SRS eee ater %3.119,899 $6.422,599sur$3851,212sur$6077 ,452 
Previous surplus______- 62,580.621 67,841,464 68,219,842 68,538,156 
ee ee SER Ss eas! ACS Scan 
Total surplus___.___- $59,460,722 $72,788,823 $72,071,054 $74,615,608 
Depletion___..._....-- 465 4,229,590 6,395,766 


. , , , 
- 


Minority interest _—-—_-- 
e for contingencies 


Profit & loss surplus__$55.391,823 $62,580,621 $67,841.464 $68,219,842 





Shs. cap. stk. outstanding 
8 - eee 5.378.176 2,822,716 2,000,000 2500.000 
Earns. per sh. before depl. Nil $0.18 $4.80 $20.15 


x Paid in through acquisition of National Electric Products Corp. and 
Nichols Copper Co. (excess of book assets over par value of stock issued 


wo”: y Excludes taxes. z Included in cost and expenses. a Par 
CONSOLIDATED BALANCE SHEET DEC. 31. 
Assets— 1931. 1930. 


Mining properties, claims, rights, licenses & lands 
for metal producing, treating & mfg. plants__$221,487,866 $162,790,827 
B machinery & @quipment at min 








° es, 

reducing works, refineries and mfg. plants... 92,217,973 73,885,582 
Investment in sundry companies____..-...---- 2,600,341 2,587 618 
Expenditures, Morenci low grade ore._...----- = = ------ 466,069 
ian alt ind 1,965:333 2,472'526 

upplies, materia pre expense___.___-_-- é ; ° , 

Metals & manufactured products., finished and 

fp Se a Sea SS a eee ae 10,462,598 11,707,903 
M andise at retail merchant stores__.-.._.- e 859,651 
DE COGIINUNEE. 38 oS Shia oe ccicwewee 17,938.073 17,130,604 
Marketable securities_..............-.------ 1,314,698 5,568,898 
NS. tee aia nb iano aimuneen 7,206,629 7,832,899 

Rc i lr a $355,884,672 $285,424,369 

Liabilities— 1 ; 1930. 
Ok ak is cin nin we tte $134,454,400 $70,567,900 
Bonds of subsidiary companies----.....--.---- 786,200 945, 
SE ERED OSE CE FONE Le Oy A 1,000, 
IE I a6 cic elena en Intl hts wo ees 11,647,014 11,930,843 
ET EN Ee 1,411,342 
Reserve for depletion. -...........----.----- 97,550,758 93,481,859 
Reserve for depreciation ___........----.----- 50,941,412 38,802,813 
Reserve for fire insurance and pensions- ------- EB ee eee 
Miscellaneous reserves. -_..-.--------------- .725,7 3,778,316 
Min. stockholders of subs.—proportionate int... -.-.-- 5,63 
SUIS. ix ik es irks ance ne Stn Gelade Sioa penis Ration ail 55,391,823 62,580,621 

TES ccd cmticainhietlies cited meal $355,884,672 $285,424,369 
—V. 134, p. 1972. 


Pullman Incorporated (and all Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1931.) 


David A. Crawford, President, reports in substance: 


During 1931 there were no important additions to manufacturing plants. 
Two new cars were added to the equipment list of the carrier division and 
379 cars were retired or sold, of which 351 were of obsolete types, disposed 
of in continuation of the procedure mentioned in the 1930 report, and result- 
ing in an adjustment of $1,277,098 necessary to write out of valuation 
surplus set up in formation of Pullman Inc. April 30 1927 the value of the 
unrealized useful life then estimated for the cars now retired. There has 
been no change in the policy of adequate provision for depreciation of 
pagsices properties. 

he outstanding features of 1931 operations were: : 

(a) Greatly reduced activity and earnings in the manufacturing divisions, 
resulting in change from 1930 earning contribution of $10,046,109 (59% 
of the total) to a deficit of $3,025,410 in 1931. 

(6) Continued shrinkage in the volume of passenger travel available for 
the carrier division, partially offset by economies in operation, leaving a 
net earning of $3,263,619 as compared with $5,691,077 in 1930. 

(c) Reduction in rate and amount of income from investments, yielding 
an earning of $2,526,522 as compared with $3,324,424 in 1930. 

Costpany's domestic manufacturing divisions obtained a fair proportion 
2 the business available, which in 1931 was at the lowest level in three 

ecades. 

The Export corporation had a year of profitable operation at the French 
plant but there was little activity at the South American plant or in ship- 
ments into the South American territory generally. All holdings of bank 
balances and of receivables pay ble in foreign currencies have been currently 
adjusted to value in dollar exchange. 

he expenditure in 1931 on maintenance of equipment, other than ordi- 
nary running repairs, was equivalent in dollars to 82% of the amount 
spent in the good earning year 1929, and due to lower costs the equated 
volume of work performed in 1931 on such maintenance was fairly up to the 
average of recent years. 

In recent years there has been considerable experimentation with air- 
conditioning equipment for railway passenger cars and there is rising de- 
mand on the part of the traveling public for this travel comfort. our 
manufacturing and carrier divisions have been active for several years in 
experimentation with various types of apparatus and are in position to 
furnish tested equipment for this purpose, although the art is undoubtedly 
still in a formative stage. Negotiations are under way by several railroads 
for addition of this feature to Pullman general service cars assigned to 
particular trains, and it is expected there will be marked development in 
this line during 1932. 

The process of revision of old long-term car service contracts, made in 
many cases under pre-War operating costs and conditions, is being con- 
tinued as expiration and other opportunities for termination occur. In 
the resultant revised contracts, short terms and provisions to encourage 
railroad interest in loading and expense factors are being observed. 

In the balance sheet there will be noted an investment of $4,131,546 in 


54,311 shares of company’s own stock, representing an av e cost of 
$76.07 per share. A small portion of this holding represents s acquired 
in the form of fractional warrants and similar transactions. A block of 


23,543 shares represents stock purchased in the latter part of 1929 and early 
part of 1930, under board authorizations dated Sept. 11 1929 and March 3 
1930, for offer to employees under a 1930 stock subscription plan then 
contemplated, similar to the plans offered in 1927, 1928 and 1929 and then 
still in process of pay-out by the employee purchasers. In the prolonged 


decline in market value that took place during 1930-1931, uncompleted 
subscriptions made in 1927-28-29 were eventually abandoned by many 
employees under the cancellation provision contained in the contract. 
The shares held against these subscriptions reverted to the company’s 
treasury, and are included at original cost in the above investment. With 
continued unsettlement in market value of company stock, further sale 
of stock to employees under the plan formerly in use has been suspended, 
but it is expected that eventually the sale of stock to employees will be 
resumed under some modified plan. 

A reserve of $5,000,000 has been appropriated out of surplus to cover the 
difference as of Dec. 31 1931 between market value and book value (cost) 
of Government securities and marketable securities and of the investment 
in company’s capital stock. 

CONSOL. INCOME ACC’T (INCL. SUBSIDIARIES) FOR CAL. YEARS. 

Earnings— 1931. 1930. 1929. 1928. 
From carrier business of 

Pullman Co., after de- 

ducting all exp. inci- 


dend to operations -_-_ $13,783,364 $16,367,206 $20,765,087 $22,477,890 
Less—Charges & allow- 








ances for depreciation. 10,519,744 10,676,129 10,338,488 9,993,593 

Pe SS ee $3,263,619 $5,691,077 $10,426,599 $12,484,297 
From all mfg. properties 

& Pullman RR., after 

deducting all exp. in- 

cident to operations.._ def440,216 12,419,606 7,365,286 4,125,509 
Less—Charges & allow- 

ances for depreciation. 2,585,193 2,373,496 1,203,394 1,201,664 

ng i Oe I def $3 ,025,410x$10,046,110 $6,161,892 $2,923,845 
From investments, &c.. 2,526,523 3,324,424 3,040,652 2,989,734 





Total earnings from all 


$2,764,732 $19,061,611 $19,629,143 $18,397,877 
386,100 2,118,530 1,950,445 2,001,180 


Balance of earnings... $2,378,632 $16,943,081 $17,678,698 $16,396,697 
Divs. paid by Pullm. Inc. 14,528,498 14,996,139 13,491,831 13,471,018 
RE FOE aan ($3.75) ($4) ($4) ($4) 
Proportion of div. of sub. 





3,728 25,963 21,366 


Balance to surplus_def$12,149,865 $1,943,215 $4,160,904 $2,904,313 
Shs. capital stk. outst’g. 3,875,000 3, ‘ 3,375,000 3,375,000 
$4.37 $5.23 $4.87 
i 


-—‘ per share___-__ $0.61 : : 
x 19 from Osgood Bradley Car 


figures include 10 months’ causing 
Corp. and Standard Steel Car Corp. and subsidiaries not represented in 1929. 


SURPLUS ACCOUNT DEC. 31 1931. 
Sub organization sof apalSO 162y" 87 
n reor; Za OR GE AGT Os BE 0c 30 onion wean ne 5,458, 
In acquirement of Osg Bradley-Standard Steel Car com- mens 











DOGGGR Gs OE REGIE 2. FO eke 4a:6b oercionnsicnnh anmiininwdie 16,935,000 
SEMI, ak inci witetiien Mhaiaccenrdis hea te targa Sete taaiaresenncss egevaeddadibie nai dete ad 2,393, 
Adjustment on revalued property units (cars) retired in 1930." Oe oes 
EE TID a ne eciiennaisquas Ganediatineinondinnin ennnniiiis 1,277,098 
ID ssicesnn citi en akin imahenth neal boneieed alsin citeabbmasane 
From earnings after dividends— S00.637.2865 
Prior period to reorganization as of April 30 1927....___- 25,636,961 
Period from May 1 1927 to Dec. 31 1930__-----.----.___. 14,440,733 
ee BR ce eeracen cms catteh anibatinleacdiles def12,149 865 
EE PE: no nivns cree sbenknethewinniede 117, J 
Reserves for depreciation on securities. .-..-..--------..- . 5363-686 
Subiions Wb GE BON: 6. Gontintsin atarncgmeccalaenmal $112,565,684 
CONSOLIDATED BALANCE SHEET DEC. 31. 

Assets— 1931. 1930. 
I OE BOE i ccs pan anconnnotenncess $10,323,834 $14,316,419 
Accounts and notes receivable. ......-..----- 9,291,171 463,294 
Marketable securities.-.......--.----.------ 1,852,954 29,185,116 
Cash and Government securities_.........---- 39,342,386 39,308,722 
TE MONON on nkiewsannednsacknc saun 348,975 305,865 
Equipment trust certificates and car leases_--_-.-. 1,583,506 LL. “a 
Investment in compena’ capital stock... .. aC «=: snaimieirin 
Investment in affiliated companies, &c....---- pO Be RRR Ser ae 
Pension and reserve assets__......-..--.-.--. 7,524,395 7,226,308 
Equipment and property_......------------- a236,890,645 252,470,719 

ad ab cela al acindin Ai wc eaiatahin ie aiden $334 ,230,590 2,276, 
Ouran tan ble and lis $9.755,532 “el a8 “i 

urrent accounts payable and pay-rolls_--..-.- 755, 457, 
Accr. taxes not yet due, incl. res. for Federaltax. 4,302,513 6.079: 824 
Reserve for depreciation of securities, &c._...-- 5,000,000 __.___LL 
Pension and other reserves-.....---.--------- 8,695,145 7,996,156 
TEE, CURRIE c win dcnketeinaennnnaks cesak fie: oa 
I ee es eceeanm b193,728,283 193,720,573 
Capital stock (Pullman Co.).........-..-.... 21, 29,427 
DE 4. cn eckhadaaiine ankencarneekedaate 112,565,684 130,992,648 

NE oe ee ee donee wae wana $334,230,590 $352,276,443 


a After deducting reserve for depreciation of $157,347,822. b Repre- 
sented by 3,874,566 no par shares.—V. 133, p. 4171. 


Stone & Webster, Incorporated. 
(Annual Report—Year Ended Dec. 31 1931.) 


The report to stockholders states in substance: 

For the year 1931 net consolidated cornings of the corporation, including 
those of subsidiary companies, were $1.56 a share qeduding losses equivalent 
to 60 cents a share on the sale of certain securities acquired prior to 1931 
and charged to reserves set up on Dec. 31 1930, as stated in the annual 
report for that year. These earnings compare with of $3.82 a 
share on the ave number of shares outstanding during 1930. ile 
the earnings of all branches of the business were less in 1931 than in the 
peer year, the earnings of the pubite utility subsidiaries showed relatively 
ess decline than the other divisions of the business. other important 
de ments are engineering and construction and the business of dealin 
in investment securitie.. As the volume of construction work h 
with the falling off in business activities, the earn of the engineering and 
construction branch have declined. The lack of development in industry 
and the demoralized condition of the security markets have affected 
adversely the showing of the investment security branch. 

A comprehensive program to reduce expenses without, however, im- 
polring the facilities of the organization to carry on its regular activities or 
ts ability to expand operations whenever business improves, was put into 
effect during the year. This programs involves salary reductions, leaves of 
absence without pay and 6 nation of rsonnel made unnecessary 
because of curtailed activities, all resulting @ substantial reduction in 
overhead e nses. 

During t year the corporate structure was simplified and further 
economies eff by the liquidation of Stone & Webster Associates Corp. 
and Stone & Webster Investing Corp. through the transfer of their p y 
and assets to the parent corporation. 

The construction of the new office building at 90 Broad St., New York 


City, was completed May 1 1931, within the estimate. The corporation and 
— ated companies occupy a 
abou 


bout 35% of the in this building; 
% has been leased to other tenants; and the balance is availa 
for expansion of the organization or lease to other interests. 

During the year the Stone & Webster Buil Inc., which is the sub- 
sidiary owning this building, borrowed $4,500 at 5% interest on a 
five-year mortgage secured by the land and building. The balance of the 
investment was provided through funds furnish by the parent corp. 

The parent corporation likewise owns, through a onhetdiosy. Stone & 

oston 





Webster Realty ., its office building at 49 Federal 8t., 4 
corporation and aff companies occupy approximately 53% of the 
8 in this building; other tenants occupy approximately 31%; leaving 

ut 16% of the space available. 
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Engineers Public Service Company and Subsidiaries. 
Stone & Webster, ine. owns 1,743,792 shares of common stock of En- | 
gineers Public Service Co., being over 91% of the outstanding issue of 


common 8 
The group of operating companies of Engineers Public Service Co. on 
May 1 took over from Stone & Webster Service Corp. ey » work ot 8 —. 
rati 


on theretofore performed for them by that 


wt the new ment was to place the supervision of Engineers pro- 
perties on a cos’ is as E eers Public Service Co., Inc., the central 
supervisory tion — now provides this service, is entirely owned 
bye said operating compan 


The as | Le nd 8 — ‘tor construction in 1931 by all constituent com- 


Fe ‘maje blic Service Co. was approximately $18,100,000. 
during the ay — a7 this program involved oe diture $7,300,000 
your for work on the new Rock Is dro-electric Yakalons of 


liver. It is estimated 


Any pproximatsly $i, 000 wil hoy yet on this project 
that a te spen 
to comer! tial development. The the e 1054 e 


tures 
went for various improvements in generating ribution 
customers. 


f and extensions to serve new 
Sierra Pacific Electric Company and Subsidiaries. 


Stone & Webster, Inc., owns 97,561 shares of common stock of Sierra 
ene ric Co., pan Sou Oe an anetawe nen 2 ne 


or 1931 by 51 606 008. an increase of 

8.601 over 1990 a: os yoo gy herenet, te of the company. 
ae me $1. yA he common stock — provision . b $372,188 for 
x ' : share ese  carninee compare 

e decrease in net earnings he purchase 


was due to 
Ah “ye electric which normally 
oy = company’s ange heey Pp 


would "gamerated 
ts for which during 1931 sufficient 
water was not availa 


le due to severe drouth. id the total revenue of 
the company is derived from electric service an s halnnae aun ane and 
water service. 


Stone & Webster Engineering Co. and Subsidiaries. 


ann ay Romy a rome of Leone & Webster Engineering Co. (Del.) is 
e 
Py eR 231 applicable, to the stock emotes © to $594, Ais, ater 2 
resul from a non-recuring 

—- A, com with ny aro of $1, G10'Bo0 Te for 2930 
after adjusiments oe cligninn’ 4 profits on certain inter-company t ions. 

Stone & Webster E Co. owns all the preferred hock and 90% 
of the common stock of its principal ‘subsidiary, Stone & Webster Engineer- 
ing Corp. (Mass.) This subsidiary carried on during 1931 a substantial 
pay of jmape t construction work, in part new but largely carried 
over from 

It also did a large amount of report and appraisal work, consulting 
engineering and expert work in connection with corporate developments and 
reo zations 

e net earnings of Stone & Webster Engineering Corp. from this dag = 

phase of its activities were more than 30% greater than in 1930, in this 
res: confirming the experience of revious years that, as the volume of 
construction work falls off in times like the present, the activities in this 
field of its regular work substantially increase. 

Stone & Webster Engineering Co. owns 90% of the stock of A. L. Hart- 
ridge Co., Inc., a subsidiary which is engaged in building construction only. 
During 1931 this subsidiary completed and delivered the 90 Broad Street 


Building for this corporation and the 50-story RCA Building at Lexington 
Ave. and 5lst 8t., New York City, for the Bartholomew een Tee. 
It also closed coulvacte for two other office buildings in New York City. 


One of these seeenge is now under construction and the other is scheduled 


to start in A 
Stone & i Webster Engineering Co.’s ag ye (opprqntmanty 50%) in 
William McClellan & Co., Ltd., organized in association with Canadian 


interests for engineerin “ and construction work in Canada, produced no 
earnings, but the Canadian company is believed to have such possibilities 
that it is continuing actively in business. 


Stone & Webster and Blodget, Ine. 

Stone & Webster, Inc., owns 82.34% of A capital stock of Stone & 
Webster and Blodget, Inc., which is a the business of underwriting 
one Canoga A securities both at wholesale and retail. This represents an 

increase from the 66 2-3% ownership reported in the annual report for 
1930. As of EL , 30 1931, Stone & Webster and Bl t, Inc., restated its 
— for the purpose of taking cognizance of the then level of security 

and of writing of doubtful receivables, cma coincident with the 
restatement of asset values by the t corporation as of Jan. 1 1932, this 
corporation again restated the value of its assets. These readjustments, 
resulting in a substantial reduction of capital, are reflected with readjust— 
ments made by the parent corporation and other subsidiaries in the finan- 
cial statements below. 

The year resulted in an operating loss of $1,067,842 applicable to the 
parses, Of t the stock owned by Stone & Webster, Inc. This figure is before 
osses taken during the first six nyconned oA. the year on certain Pac rin 
acquired prior to 1931, charged to rese set up on Dec. 31 1930, and is 
based on written down values as of Ju 5 oo 30 i931 with respect to securities 
on hand at that date sold Corees the last half of the year. 

While = volume of business was substantial it was confined largely to 
trading in municipal and prime corporation bonds on which the reotlt 


was small. 
Stone & Webster Service Corp. 

The entire capital stock of this corporation, which provides supervisory 
and consulting services in the SS. development and operation of 
re utility very" is owned by Stone & Webster, Inc gs for 

931 applicable to the stock were $324,815, which caunnapes with earnings 
for the “dag year of $772,535. The decrease in is accounted for 
principa my by the fact that effective May 1 1931 the supervisory work 
ag by this corporation for the constituent companies of Engineers 

blic Service Co. was taken over by their affiliated company, Engineers 


Public Service Co., Inc 
Readjustment of Book Values. 

The plan for restating the book value of certain of the assets of Stone & 
Webster, Inc. and of its subsidiaries to reflect present conditions and values 
and involving a reduction in the capital of the corporation to $50,000,000, 
which was outlined in a letter sent to stockholders on Jan. 13 1932, has ‘peen 


consummated. 
The consolidated balance sheet (below) shows the book value of the 


assets after the consummation of the plan. The outstanding stock of the 
tion has a book value of about $34 per share after giving effect to 
said changes. 
CONSOLIDATED EARNINGS FOR YEAR ENDED DEC. 31. 
1931. *1930. 
iso... etd gtivsduieebiowsace $59. boo. 087 $52. 500. 294 
perating PING. durscuntchecdbbebwuduatadn 29:904.041 |30,472.642 


6,208 ,246 


Interest & amortiz. of debt discount & cap 09 
ob 0) -oee 3,905,637 


Appropriations for retirement reserves. _.______ 
Losses on write-off of miscell. investments, &c_.__ 














Preferred dividends of wobeldlaries.~~-27~-7---~-"'O-393-183 *11-993.788 
‘Asnoums uppils. 60 iain. latin coms “etocks of sab. *°"Eah:bba °°-9$5 448 
pon sgelic, 60 on. storks of Beene | fp eheter Ene, $3,291,785 $6,430,323 

GG BE  Suretsnneackoesacusdiabatic See x 780,836 
Average shares outstanding duriag the pariod~~~7-"*3'704'500 ete 


Earnings per share----.-- TS ae eer ent ro $3.82 
* Including earni rs) neers blic Service Co., of Sierra P i 
Electric Co., and of t t on we subeldiaries for nine months only. a For 1931 ne 
retirement reserve was made in the case of two public utility operati 
companies which had made such reserves pagrogating $280,000 for 1930 an 
the reserve os one other company was $102.000 less than for 1930. these 
companies having accumula reserves which, in the opinion of their 
respective boards of directors, were alread adequate for conrement pur- 
poses. x Berwiage shown above are before losses of $1,270,304 on sales of 
certain securities acquired prior to 1931, herpes to reserves set up on Dec. 
31 1930, and ‘before allowance for any shrinkage in value of securities 





still owned at Dec. ‘1. Ji. Gx and losses on securities owned 
Stone & Webster and B , on June 30 1931 and sold duri 
last half of the year w on written down values as of that 


y Includes Federal taxes 3 of $726,688. 


CONSOLIDATED SURPLUS ACCOUNT (MINORITY INTERESTS 
EXCLUDED) YEAR ENDED DEC. 31 1931. 


{Including adjustments incident to revaluation of assets as at Jan. 1 1932. 


the 
te. 


Deficit in earned surplus at Jan. 1 1931....-...----.-._--.___ $2,188,713 
Net income for year 1931 applic. to stock of Stone & Webster, 
Inc. (98 SROVE).. 6 92k anc ciconcvtivosoudsnceescugintnswine 3,291,785 
Restoration to surplus of reserve previously set up by sub. for 
shrinkage in value of investments-_.._......---.-------... 327,749 
— d rect charges and credits to lus, such as — 
discount on bonds and stocks of subs. retired, unamortiz 
p menens and thereon, &c., less credit of $201,229 
arising from uation of investment by subsidiary... ,203 
PulG4 SE G6 SOU: FT IGGL 6 canccdcnccceccivcwvadesconue 30,000,000 
TO iis ech ntenieds agtocvediaet ia cutcdkpaneconkewe te $31,224,617 
Adjustment of invest. in Stone & Webster and Bl , Inc. at 
une 30 1931, to accord with restatement of that company ’s 
— ital on basis of the then value of its security holdings and 3.345.661 


er assets 
Pre aes and paid-in surplus of Stone & Webster and 
pene Inc. heretofore eliminated in stating consol. omyen. Ord G46 B88. 


Balance of paid-in surplus remaining at Dec. 31 1931, before 
adjusting asset values as below__-.---..---------------.- 525.419.0320 
Paid-in surplus arising from reduction Rew dcuccucucwsd 72.369 ,506 





Total 
Amounts written off asset values: 


Invest. in com. stocks of Engineers Public Service Co. and 








Sierra Pacific Electric Co. (reduced to $30 per share) -_-_-_-__-_ 56,839,449 
Investments in other subs., marketable securs. & miscell. 
assets (red to market or management's estimate of fair 
RD ss aneacaina oka os tects testa aa hiicllieds ol\caies vs esa de anlar ea'inen avanes 18,944,451 
Balance of paid-in surplus at Jan. 11932..--.-..---.--.-..-- $22,004,627 
CONSOLIDATED BALANCE SHEET. 
*Jan. 1'32. Dec. 31 '30. *Jan. 1°32. Dec. 31°30 
Asset3— $s bd a mig agg $ $s 
Prop., plant, &c346,878,632 385,432,782; Bonds & 
Securities at cost 23,187,580 250,443,112 notes IP og e157, 294,300 -_ 766,500 
COG. cirtinmuaiine 8, a. '334 10, 568, 381 | Notes payable__ 10,578,520 14,783,115 
Notes receivable 720 373,779 | Accts. payable 3.083.263 11 382,670 
Accounts receiv. 9, 203, ‘727 14,410 ‘829 Coll. loans... .. Se eee 8 —  behaee 
Subscr. to stock Accr. int., taxes, 
Cie > omoee a See rae 7 " 
Accts. rec. under Contr. for extens 0,700 > wae o 
long term cont Ace’ts not yet 
& for subse. to ee 4,621,298 
stks of subs -. 906.7038 . .. itpatiie Divs. declared__ 587,871 2,736, 
Mat. & supplies 3,158,308 3,538,029] Unadj. credits__ 462,549 791,828 
Prepay ments -_. 571,214 827,621] Retire. reserves. 25,392,796 24,848,334 
Unamort. debt Other reserves 343,000 4,986,304 
dise. & —_-- 8,517,271 7,213,541| Pref. stk. (subs. 115, 909,053 117,038,240 
Sundry assets_- 32,227 732,681| Stk. subse. for 
Unadjust i Gebits 935,364 691,447 5 eee 37,791 260,333 
Min. int. in cap 
&surp. ofsubs 7, 800,732 10,942,701 
Cap. stk.& scrip 
(2104500 shs.)b50,000,000 122,369,506 
Paid in surplus. 22,004,627 30,000,000 
Earned surplus.  ----.-- def2,188,713 
TOM Vicesnd 402,242,141 474,308,063 TO. on asae 402,242,141 474,308,063 





* After giving effect to revaluation of assets as of Jan. 1 1932. a Market 
values, Dec. 31 1931, showed decreases opmicetie to capital stock of Stone 
& Webster, Inc., of approximately $14 b 10,053 of these shares 
held by subsidiaries and included in securities as revalued at their market 
value of $103,043. c Excluding $8,097,000 bonds of subsidiary companies 
held in sinking funds and in escrow, uncancelled. 

Noie.—The revaluation of assets as at Jan. 1 1932 is based on (a) $30 
~ share for common stocks of Engineers Public Service Co. and Sierra 

ific Electric Co. (the securities owned by those companies or their 
subsidiaries being included above at cost to the owning companies, and the 
effect of the said revaluation being applied largely in reduction of the value 
heretofore shown in the comnolidneed balance sheet for the properties of 
those ye nd b) quoted values for marketable securities owned by 
Stone & ebster, Inc., or subsidiaries other than the Engineers Public 
Service and Sierra Pacific posse. and (c) the management’s estimate of 
fair values for other securities and sundry assets.—V. 134, p. 2169. 


National Cash Register Co. (Maryland). 
(Annual Report—Year Ended Dec. 31 1931.) 
INCOME ACCOUNT YEARS ENDED DEC. 31. 























1931. 1930. 1929. 1928. 
Sales (incl. foreign subs. 
and branches) --__-.- = $28, 870,302 $45,380,767 $57,607,181 $48,978,286 
Profit and income fro 
sourees...........- 2,040,563 5,486,632 10,927,664 9,887,637 
Provisions for deprec... 1,030,083 1,283,824 1,515,223 1,254,185 
Profits from oper’ns.. $1,010,479 $4,202,807 $9,412,441 $8,633,452 
Miscellaneous income_ -— 40,047 16,476 231,503 346,730 
el ce ai wines $1,050,527 $4,219,284 $9,643,945 $8,980,183 
Provision for Fed. taxes. 226,187 634,453 1,304,305 1,162,611 
Net profit for year... $824,339 $3,584,830 $8,339,640 $7,817,571 
Dividends declared: 
On common A stock... 69 3,570.000 4,760,000 4,400,000 
On common B stock... --.-.-- 600, 7 ,600,000 
a ceases $378,070 def$585,170 $1,979,640 $1,817,571 
Previous ones itaishie = 2,648,255 3,273,314 5,374,942 4,557,370 
ee A ing. not re- cress 
te iiiedh  peankh - 3 “depete.  — “enenaw r 304 
specials charges....... seiaeanabatded Ly eee ne Ore ee ac a 
Patents, good-will, &c. 
WEE cc cous. cena Dr39,889 Dr4,081,267 Dr1,683,334 
Surplus at Dec. 31-.- $1,022,355 $2,648,255 $3,273,314 $5,374,942 
Shares common A stoc 
outstanding (no par). 1,190,000 1,190,000 1,190,000 1,109,008 
Earnings per share- ---- $0.69 $3.01 $7.01 $7.1 
Shares combined A & B 
stk.outstand.(no par). 1,590,000 1,590,000 1,590,000 1,500,000 
Earnings per share- - --- Nil $2.25 $5.24 $5.21 
COMPARATIVE BALANCE, SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Land, buildings & Capital stock and 
equi pment _--..y10,926,055 10,219,509 surplus......-. x42,235,691 44,861,590 
Patente and good- Reserves. ......-- ,411,146 2,814,215 
Wee: O08. cnccue 1|Accts. payable, &c 328,379 524,547 
Investments -...- 12,267, 393 14,342,844| Pur. money oblig. 2,613,595  -...-- 
EE EAR 2,206 1,783,771| Agents bal., &c_.. 1,051,387 1,581,107 
Accts. receiv., &c.12, ‘018, 225 15,250,651 | Tax reserves ----- 445,936 793,742 
Inventories... -- 8,352,284 7,983,614] Dividends payable --_-_--- 1,492, 
Agts. bal. & misc. 2,651, ‘603 2,300,373} Customers’ depos. 125,632 105,259 
Prepayments. -...-. 134,000 292,197 
Te riivbnede 50,211,767 52,172,961 DR ics cumin 50,211,767 52,172,961 





x Represented by 1,190, ooo shares common:A stock and 400,000 share, 
common B stock value). old Includes tools, machinery and ry 
ment acquired from Remington Cash Register Co. amounting to $1 oo 


176 dh 133, p. 4339. 
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Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 
(19th Annual Report—Year Ended Dec. 31 1931.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Sales billed____________ $27,800,639 $41,475,949 $45,302,355 $36,294,561 
Cost (incl. development, 


selling, AB ego 4! and 





adm. & all taxes) 26,233,074 36, aoe 075 40,070,048 32,457,390 
Depreciation io dalclaeabieimpiin 976,482 857,351 742,581 765,225 
4 ay eed income__.. $591,083 $3,810,523 $4,489,726 $3,071,946 
Other income__________ 1,488,498 616,086 659,162 677,964 











oe PEE Se $2,079,581 $4,426,609 $5,148,888 ,749,910 

Deven’ | int. & discount_ 823,149 822,000 818,000 “ 816,000 

Net income_________ $1,256.431 $3,604,609 $4,330,888 $2,933,910 

Common dividends_____ 1,815,228 3,772,429 2,496,467 +755,000 
Balance, surplus_-_-__-_ def$558,797 def$167,820 $1,834,421 


‘$1,178,910 
Com. shs. out. (no par). b260,000 








1,312,452 1,258,400 1,146,999 : 
Ms. per sh. on com_ $0.96 $2.86 $3.77 $11.28 
b Par $100. 
COMPARATIVE BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— Liabtlittes— $ 3 
Factory sites, Common stock . .y39,463,106 36,037,026 
b -» mMach’y, Funded debt---.-- 13,996,000 13,893,039 
equip., patents, Accounts payable 
Patterns, draw- and payrolls_._._ 2,197,056 1,847,098 
ings & good-will x40,951,727 38,162,110 | Advances received 
Inventories - - - - .- 13,834, '216 14,820,080} on contract---- 9,237 184,696 
Accts. & notes rec _ 12,537,068 14, ,395,858 | Reserve for erec- 
Sundry market sec. 1,939,332 1,929,391 tion and comple- 
Cash in banks and tion of contracts 
on hand__.---. 4,027,596 3,035,360| billed......--- 771,916 1,049,862 
sale con- Accrued taxes___. 1,040,178 1,438,755 
tracts, outside Dividends payable 165,579 943,800 
real ate and Debenture interest 
prop.not requir’d accrued_--__..-. 125,000 125,000 
for mfg. oper... 1,075,421 1,041,544|General conting._. 598,664 1,188,202 
Deferred charges_. 427,830 468,522 | Employees’ liabil- 
Employees’ stock ity for accident 
subscriptions... 576,141 793,120 compensation... 162,283 539,398 
| REE en 16,840,314 17,399,111 
: | 75,369,333 74,645,986; Total_....._-- 75,369,333 74,645,986 





x Less depreciation of $14,086,947 in 1931 -—_ “— wn at in 1930. 
y Represented by 1,312,252 no par shares.—V. 134, 


(The) White Motor Co., Cleveland, Ohio. 


(Annual Report—Year Ended Dec. 31 1931.) 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 














oan at 1929. 1928. 
aOperating profit- “__lemeQs. 388 ,866loss1091,602 2,468,332 1,988,588 
Discount on purch., 
earned & miscell. Boll 
income—net________ 153,910 618,100 429,314 250,174 
Total income_______ loss3 ,234,956 loss473,502 2,897 ,646 2,238,761 
Estimated Fed. taxes... -____- abet cd 50; 275,000 
Adj. earns. of subs____-_ x464,244 xCr389,727 C 327.719 Cr3 357, 051 
Net profit for year__loss2,770,712 1oss83,774 2,875,365 2,320,813 
Previous surplus - - - - 6,991,081 8,677,530 6,802,165 5,781,352 
Surp. aris. from excess of 
Par val. over cost of 
capital stock ret__-_-__ ROR. srr, an ct ies 2a Oeste sae 
Total surplus-_--_-_-___- 8,333,988 8,593,756 9,677,530 8,102,165 
pe Se eee 354,750 1,502,675 1,000 ,000 800,000 
Approp.forins. reserve. _____~- SE OS eke oO Lee 
Seen: ee ene Ss Sha. eee Ge OO ieee 500 ,000 
Surplus Dec. 31-__---_- 7,979,238 6,991,081 8,677,530 6,802,165 
Shares capital stock out- 
standing (par $50) - - - 650.000 800,000 800,000 800,000 
ned per share______ Nil $3.59 $2.90 


a After deducting eB a selling services, and admin. expenses. 
s Represents adjustment of book value “ investment in White Motor 
Securities Corp. and White Motor Realty Co. 


BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES.) 











1931. 1930. 1931. 1930. 
Assets— $ $ Ltabtltttes— by % 
ui. real estate, Capital stock - ._-- 32,500,000 40,000,000 
FRE so poping 08,545,134 9,186,566|Accts. payable... 1,108,582 1,474,050 
oawiii, Pats., &c. 5,388,910 5,388,910) Accr. taxes, &c_- 207 ,928 21,468 
Inv. in affil. cos. _b3. 530,480 4,400,262 adm Mot. Rity. 
I rg rm ,563 14,132 
ee 2,808,020 150,046 Puret: money oblig ------ 38,660 
Inventories - - - - - . 9,219,327 13,992,248 | Reserves. ----.-.- 945,743 718,364 
Treasury stocks... -....-. 2,447,061 | Surplus-_-.._----- 7,979,238 6,991,081 
tet. ences, te. acaee 
Insur.fundsinvest 143,217 --_-.-.-- 
Other investments 1,321,801  -__...- 
U.8. Govt. securs. 4,068,447 8,551,903 
Notes receivable.. 1,054,068 1,239,503 
Accts. receivable... 1,596,005 2,434,170 
er 4,056,768 1,255,814 
Miscell. accounts 
Mereceivable, &c_. 153,332 155,551 
Deferred charges_. 388,346 455,719 
J) Re: 42,778,056 49,657,755! Total_..------ 42,778,058 49,657,755 
a After deducting $7,490,949 allowance for depreciation. b Includes 


common stock of f White Motor Securities Corp. ( k value) $2, ms, 740 
and capital stock of the White Motor Realty Co. (book value) $1,281,740. 
Note.—The White Motor Co. has guaranteed the principal amount of 
$2,500,000 of 7% preferred shares of White Motor decurities Corp. and 
the pa  earmens of regular dividends thereon. There was a contingent liability 
ec. 31 1931 in connection with $8,377,783 of customers notes re- 
AA sold to White Motor Securities Corp. under agreement to re- 
eee in case of makers’ default. All of these notes are secured by 
ect lien on trucks and busses.—V. 133, p. 4342. 


National Dairy Products Corp. 
(Annual Report —Year Ended Dec. 31 1931.) 
Thomas H. McInnerney, President, says in part: 


Inasmuch as the companies acquired during the year were smal] and 
their cewiew prior to dates of acquisition were negligible, the ordinary 
form of statement of profit and loss has been adopted for the reportthis 
year. The acquisition of additional stock of Southern Dairies,Inc., 
during the year increased corporation's holdings in that Cqunpeny to approxi- 
mately 90% of its entire outstanding stock. Therefore, ins of carrying 
our interest in that company as an investment, as heretofore, the accounts 
of Southern Dairies, Inc., for the entire year have been consolidated in 
this report. The good-will of Southern Dairies, Inc., and of the minor 
companies purchased during the year has been written off against capital 


surplus 

ure in bookkeeping and accounting. Our policy of writing off 
depreciation and of maintaining at all times our properties in excellent | 
physical condition has been continued, charges during the year in respect | 
of repairs, maintenance and depreciation aggregating $20,349,069. 





Otherwise there has been no change in corporation's established - 


The year 1931 saw a further general decline in the price level of all 
agg products. The reduction in price to the farmer producers was not 
This fact, co to the extreme reduction in P af of other farm products 
act, combined with the en te he farmer of a continuous 
income, resulted in the grea test. production of milk in the a 
ort the country. In order that Pit, could absorb its proportionate part in 
the d sales price, not passing the entire decrease on to the farmer 
producer, corporation concentrated its efforts throughout the year on 
plant efficiencies and economies, tmapence, delivery load factors and 
consolidating —— with gratifying resul 
The balance sheet reflects qrupentes S s go current position at 
Dec. 31 1931, the corporation having $3.46 of yh yl assets for every 
$} of current liabilities. The cash item of $23,446,408 is after deduction 
267,440 for the dividends paid on Jan. 2 1 - In addition to pur- 
tae — fans 2,462,000 544% gold debentures due 1948 in ac- 
cordance wi wbnemmy Ae, and requirements, tion purchased $1,472,000 
of these dchaniuain the year which were held in the treasury. 
Stockholders now num in excess of 61,000, or an increase of about 
15,500 over the previous year. 


CONSOLIDATED INCOME ACCOUNT (CO. AND SUBSIDIARIES). 














1931. 1930. 1929. 1928 
Calendar Years— $ $ $ 
ee MUR Spek on ae 374,558,411 300,021,483 212,632,076 
Cost of sales,exp.&depr  =s_ -_----- 343,703,598 275,403,127 193,595,876 
Gross profit_....---- 27,748,882 30,854,813 24,618,356 sf 036. a0 
Other income____..._-- 2,156,268 3,252,081 1,708,689 2,780 
Total income--_-__--__- 29,905,150 34,106,894 26,327,045 20.598,980 
Int. on fund. debt of subs 223,535 373,903 375,934 254,378 
Pref. divs. of subs__-_-_-- 201,066 133 ,050 ee eo 
Federal tax........... 2,882,070 3,358,776 2,455,753 1,917,884 
Int. on Nat. Dairy Prod. 
Corp. funded debt... 4,050,506 4,167,477 . 2.515.695 a2,416,549 
Interest adjustment_._.. —_---_- ceCr180,638 bCr596,513 ------ 
Net profit_......:..-. 22,547,973 26,254,326 21,574,239 16,010,169 
Preferred dividends... 782,614 ,384 : ‘ 
Common dividends. - --_- 16, 184. 865 12.486,016 7,216,993 4,605,456 
I a os tears 5,58 ',494 12,984,926 13,539,968 10,570,005 
Shs. com. stk. outstand_ 6.2031 eater Part | 5,135,645 1,889,749 
Earnings per share__-_-_- $3.4 $4.10 $4.04 $8.03 
a Includes dividend requirmen wa on preferred stock of subsidiaries. 
b ears tah aid on funded and floating debt of subsidiary companies and 
Seatin retired in 1929 from pro- 


t of National Dairy Products peng | 
‘u 


ion sale of stock. c Interest paid on funded and floating debt of 


oubeidie ar a retired in 1930 from proceeds of sale of stock in 1929. 
Capital Surplus Account Dec. 31 1931.—Capital surplus Dec. 31 1930, 
$26 ,495.640; nee tangible assets attaching to minority stockholders’ shares 


acquired during the year in excess of stated Rs a of company’s common 
stock issued, ,090; discount on class A erred stock purchased and 
retired, $1,232; total capital surplus, $26,5 5. 002: deduct: y ood-will pur- 
chased written off, $7.323,642; adjustments from disposal of plants and 
equipment of subsidiaries, as of dates of acquisition, $1,965,874; te 
corrections of ——— ‘net assets, as of dates of acquisition, $328.5 
organization expenses incurred in purchase of subsidiaries, $88, 889; cap the 
surplus Dec. 31 1931, 316. 818,981. 

Earned Surplus Account Dec. 31 1931.—Earned surplus Dec. 31 1930, 
$37. 369,222; net profit for 1931, $22,547, 973: Lo af ournea surplus, $59,- 
917,195; deduct, provision for excha nge loss t assets of forei 
subsidiaries at Dec. 31 1931, $282,475; ‘dividends: mech id for 1931 $16,967,478 

earned surplus Dec. 31 193i, $42,667 ,2 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1931. ail930. 1931. ai930. 
Assets— $ $ Liabiltttes— $ $ 
Cash in banks Notes payable... -..... 174,464 
and on hand... 23,446,407 19,886,012) Accts. pay., incl. 
Marketable sec- 117,943 723,837 sundry accr’d 15,297,830 17,320,235 
Notes and accts. Divs.pay .& accr. 46,478 109,802 
receivable__.. 20,012,255 22,416,379| Prov. for Fed. 
Inventories _._.. 14,050,818 19,748,751 income tax... 2,995,020 3,540,296 
Miscell. supplies Res. for conting- 790,378 647,589 
& repair parts 3,101,193 3,331,633|5'4 % gold debs. 75,446,500 79, 380, 500 
Receivable from Sub. co. bonds 
employees _.. 2,522,297 1,760,898} and mtges... 1,470,225 770,540 
Life insurance--_ 284,705 285,115] Prof. stk. of sub. 
Invests. & exe. 3,901,760 16,480,919] co. redeemed. ~--.---- 3,509,200 
Land, building: Min. int. in cap. 
mach’y, &c¢c- x129, 037,486 124,731,496 &surp. of sub 2,538,816 1,340,076 
Prepd.taxes,ins., Class A pref. stk 6,184,400 6,228,400 
interest, &c__ 1,391,509 1,365,000] Class B pref. stk 4,962,800 4,962,800 
Sundry expenses SE | ae eae see Common stock. y51,331,590 651,273,127 
Good-will pur- Capital surplus. 16,818,981 26,495,641 
chased_-- ~~ -- 22,391,854 22,391,854| Earned surplus. 42,667,242 37,369,222 
, | Ee 220,550,260 233,121,894 — BRAS. 220,550,260 233,121,894 
a Giving effect as of that date to isition of companies held 


firm contract and since acquired \fter deducti 
depreciation. y Represented by $6, 263. 150 shares o 


V. 133, p. 2445. 
The B. F. Goodrich Co. 


(19th Annual Report—Year Ended Dec. 31 1931.) 
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS ° 
al931. a. 1929. sees 


d under 
$49,781,445 for 
no par value.— 








Bet enles. .c«n< 115,165,147 155,256,245 164,494,958 148,805,178 
Mfg. &c., expenses __--110 0'894.191 154/366.298 151,074,888 139,790,818 
Operating profit__--- 4,270,956 889,988 13,420,069 9,014,360 
Miscellaneous income... 2°309/032 1,262:214 1.903.647 916,808 
Total net income____. 6,579,988 2,152,202 15,323,716 9,931,168 
Depese sation. - ee eed 5,679,366 6,099,121 3,991,5: 3,303 ,021 
nterest on bon notes = 
bilis payable, &c_-_--- 3,906,793 +.288 583 2,950,591 2,535,567 
Loss in exchange_ - ----- b1,578,971 Pakatw a ie beotees 
Write-down from cost to 
mae rt 4 el 4,426,195 
materials on hand _ --- ,426,19° oe wae in toe 
Prov. for Fed. taxes O55 alata oe __ 690, 000 4 33,000 





Net profit _loss9,011,337 loss8,235,503 7,691,546 3,659,580 
Prof. applic. to sub. cos. 
cap. stk. not owned by 





B. F. Goodrich Co---. loss204,770 138, S45 4 245,235 146,557 
Preferred dividends.._.. 1,082,830 2, 3380 2,311,190 2,394,350 
Common dividend-- --- cau - 63)a5>° 280 ($4) 3706. 82 4 ($4) 3950. O84 
Div. cred. on empl's stk = --- - - - 153,15 329 ,< ‘ he 
er BS, bg A. dine, Lith waiicete aaa ea 

Balance, surplus -- - - def9, 889 397 df 12976, 108 1,098,996 df1,831,411 
Previous surplus------- 8,900,279 25,747,524 24,899,226 27, "492.550 


Difference between cos 








& par of pref. stk. + 36,200 466.162 Dr.198.717 <e---- 

pI SEER 5 ae 1oss952,918 13,236,578 25,799,505 25,661,139 
Cost of issuing 15-year 

COINS | BB ition. ‘kimmel ee ere ae ee 
Writedown of materials. § _----- i eee 8 
Sundry adjustments ---- , 8 Sears 51,981 761,914 

Total profit & loss sur _ loss663 ,337 8,900,279 25,747,524 24,899,225 
Shaanding (no par). 1,167,142 1,167,142 1,132,388 745,910 

standin no ence ° ° , ’ ’ . UJ 
Earned oa bat ec ati kes Nil Nil $4.53 $1.50 


a Includes Miller Rubber Co. from Feb. 17 1930. b Including unrealized 
loss arising from conversion of net current assets in foreign countries at 
prevailing rates of exchange. 





2330 


FINANCIAL CHRONICLE 





[Vor. 134. 








CONSOLIDATED BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
Assa3s— $ s TAabilittes— & $ 
Real estate an Common stock. 39,871,379 39,871,379 
iach wien ahi 266,006,684 69,685,873 | Preferred stock.b20,344,000 31,532,000 
Inv. & adv Bills pay.to bk. 2,168,126 4,073,154 
other co.’s. 3,280,117 2,341,227/| 25-yr. Ist M.644s 20,096,500 20,821,500 
Treas. pref.stock 913,200 2,001,200| 15-yr. 6% conv. 
Treas. com. stk. 44,166 173,630 gold debs.... 27,024,600 29,125,000 
SOCy .-..- 25,556,555 37,064,174| Accts. payable. 2,852,906 4,462,378 
Pur. fd. in han Mtges. and Jand 
of agent for re- contracts pay 135,674 92,205 
tirement of 15- Bond indebt. of 
yr. 6% conv subsidiaries _. 10,122,388 11,187,578 
gold deben.--_ eee. i). eee Min. int.insubs 2,445,620 f ‘ 
Trade notes and Sundry accr.liab 1,035,443 1,708,921 
accts. receiv.. 21,173,319 30,817,876| Pension reserve- 600, A 
Other notes and Res. for commit. 
accts.receiv.. 1,005,772 1,666,488 possible losses, 
Cia cotanin 19,723,531 13,820,678 BBiuianctsiee 3,077,699 2,876,853 
Prepaid accts... 1,320,953 1,450,499|Empl. net credit ------ 752,245 
(ee def663 ,337 8,900,278 
a 139,111,007 159,021,645 . fen 139,111,007 159,021,644 





a Real estate, rx machinery and oundey equipment, after de- 
ducting reserve of 35, .445 for depreciation obsolescence. b 500,- 
000 shares at $100 each, ,000,000; deduct 196,560 shares redeemed an 
cancelled, $19,656,000. Authorized and unissued, 50,000 shares of 7% 
cumulative pref. stock of $100 par value, $5,000,000.—V. 134, p. 1204. 


American Locomotive Co. 
(Annual Repori— Year Ended Dec. 31 1931.) 


William H. Woodin, Chairman, says in part: 


Tne loss for the year, after deducting depreciation of $1,641,971 and 
all other charges, was $3,929,384. This result compares with a total 
profit of $3,778,557 for 1930. 

‘The excess of current assets over current liabilities on Dec. 31 1931 was 
$22,630,226. Company had no loans payable and had in its treasury 
$14,829,685 in cash and marketable securities, of which $4,822,950 was 
in U. 8. Government obligations, $3,827,006 in rai equipment trust 
certificates, $1,252,405 in Canadian Government bonds, $1,308,740 in 
other securities and $3,618,584 in cash on hand and in banks. 

On account of the existing general business conditions, directors decided 
to discontinue the dividends on the common stock beginning with the last 
quarter of the year. Dividends paid on the common stock for the first 
. Per share and for the second and third quarters 25c. 


ere has been made a surplus adjustment whereby the depreciated 
value ($21,868,203) of existing additions to permanent plant property— 
in prior years charged to reserves created out of current earnings—has 
been added to the cost of property and earned surplus accounts. Also, 
capital surplus amounting to $14,426,998 has been applied as a reduction 
of the cost of property account. 
During 1931 the productive activity of the plants of company was at 
a lower ebb than at any time since the organization of the company. Com- 
pany shipped only 77 new locomotives. The unfilled orders on the books 
at Jan. 1 1932 amounted to $4,621,456, compared with $7,528,725 at 
Jan. 1 1931. While the buying of locomotives was practically at a stand- 
still, the subsidiaries, engaged in diversified lines, showed more encouraging 
results. Alco Prod , Inc., booked business — > year amounting 
to over $3,000,000 and the sale of Diesel engines by Mcintosh & Seymour 
Corp. amounted to over $1,500,000. The program for diversification 


per share. 


; in these and other lines of industry is steadily moving forward. 


| 


' been made for the construction of Diesel 


In addi- 
tion to the projects outlined in previous annual reports, preparations have 
engines and other diversified 


| products at the Montreal plant of the company. 





CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











1931. 1930. 1929. 928. 

Net earnings_a______ loss$1,693,425 45.334,157 $8,796,040 $5,793,192 
OO EO ae ae 338,190 514,250 114, 
Depreciation _...._____ 1,641,971 1,217,409 1,430,489 1.507,096 
Reserve for discount on 

Canadian exchange _- Se ammo 

Profit for year_-___-_ loss$3.929,384 $3,778,557 $6,851.301 $4,171,296 
Previous surplus-__-----_ 19,759,953 22,141,395 23,531,312 28,215,016 
Surp. acquired through 

On I Se i peas SEIS Wee? so Lee 
eee: ait BON SOe  - Lktees "See cwe. ol eee 
Excess of par and stated 

value over cost of stock 

in treasury. ....<...- eS. Sn ee Sr eee ee 

WN Soh na witaeisio ins $38,475,480 $25,919,953 $30,996,395 $32,386,312 
Pref. divs. (7% peran.). 2,619,386 2,695,000 2,695,000 2,695,000 
Common dividends- ___- 767.900 3,465,000 6,160,000 6,160,000 

Rate per share______- ($1) ($4.50) ($8) $8) 
Capital wg applied as 

roams. GF omen, ocet... 144286996 . aéeee- _Sebweese ~~ “adeves 

Profit & loss surplus__$20,661,196 $19,759,953 $22,141,395 $23,531,312 
Shs.com.stk.out.(no par) 767,900 770,000 770.000 770,000 
Earns. per sh. on com_-_ $1.41 $5.40 $1.92 


a Net from all sources (incl. tax refund in 1928), after deducting manu- 
facturing, maintenance and administrative expenses. b Surplus acquired 
through purchase of McIntosh & Seymour Corp. c Restoring to cost of 
property and to earned surplus the depreciated value of existing additions 
to permanent plant property c to reserves created out of earned 
surplus in prior years. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
Assets— $ $ LAabtlities— 3 & 
Cost of prop’ty.263,150,990 56,323,102] Preferred stock. 35,899,800 38,500,000 
Sundry invest’ts 10,442,532 10,559,807| Common 
Ss wins wm cantante 3,618,584 7,720,327 (no par)----- 38,395,000 38,500,000 
D. & Accts. payable. 784,743 2,927,073 
Sar 4,822,950 5,076,993) Sund. acer. exp. 352,630 463, 
Dom. of C Res. for U. 8. & 
a a 1,252,405 1,146,367 Can.inc.taxes -.---- 389,736 
RR. equip. ctfs. 3,827,006 4,580,949 | Res’ve for State 
EE 1,308,740 1,334,551 franchise tax. 130,375 82,635 
Accts. & bills re- Endorsements... ------ 5 
ceivable and Res. for dise. on 
accrued int_. b5,087,153 8,571,803 Can. exchange EE. :  phteoeterce 
Inventories _.__. 4,575,126 6,876,433] Reserve for con- 
Sundry deferred tingencies,&c. 1,511,056 1,700,220 
charges-_-.---_ 251,129 153,422} Minority int. in 
Notes discounted --.---- 64,246 MelInt. & Sey- 
mcur Co1p--- 7,827 20,312 
Surplus-------- 20,661,196 19,759,953 
TE 6 a es 98,336,616 102,408,001 J nen 98,336,616 102,408,001 





a Less depreciation of $20,963,024. b After deducting $174,421 for 
ys oe accounts. ec Represented by 767,900 no par shares. 
—vV. ; Be & 








General Corporate and Investment News. 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Feb. 29 had 721,615 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway tion announced. This 
Was a decrease of 5,510 cars compared with Feb. 14, at which time there 
were 727,125 surplus fr t cars. Surplus coal cars on Feb. 29 totaled 
278,722, an increase of 1,184 cars above the previous od, while surplus 
box cars totaled 366.620, a decrease of 6,047 compared with Feb. 14. Re- 
ports Lave showed 31 ve eurrie stock pars. 28 ncrease of 54 “ Cr 

eported on Feb. 14, while surplus refrigerator cars to 5,434, 
a decrease of 956 for the same period. 


Not to Restore Old Livestock Rates.—The I.-S. C. Commission has denied 
the petition of Seuthwestern railroads asking restoration of the level of 
rates on edible livestock in effect prior to the Commission’s order revising 
5 a on _ traffic, which became effective Jan. 25. ‘‘Wall Street Journal” 

revision 


9, p. 1. 
Rates Revised.—The 1.-S. C. Commission directed a general 
of rates on coal between Illinois Mines and points in the central and northern 
port: of the State and directed a reduction in rates charged to lowa 
points within a radius of 100 miles of Davenport.‘‘Sun’’ March 22, p. 36. 
Matters Covered in the ‘‘Chronicle’’ of March 19.—(a) 1.-S. C. Commission 

to date has approved loans of $53,991,255 to 15 railroads—Over 296 millions 
op oane Queries for, 2. ae & Law jo ys iowa in use od rail 

.-8. C. Commission bars the easpeake o from emplo 
loan funds to buy Alleghany Corp. stocks, p. 2085. _ 


Ann Arbor RR.—Seeks Loan from Reconstruction Finance 
Copier ee last week’s ‘‘Chronicle’’, p. 2083.—V. 134, 
p. 


Atlantic Coast Line RR.—Change in Personnel.— 


¥. »arron Grier on March 21 resigned as Vice-President and General 
Counsel, to become advisory counsel of this road.—V. 134, p. 1365 


Baltimore & Ohio RR.— Seeks Loan of $55,000,000 from 
Reconstruction Finance Corporation.—See under ‘Current 
Events’’ on a preceding page. 


Authorized to Substitute Securities as Basis of Capital 
Expenditures — 


The I.-S. C. Commission March 16 modified previous orders so as to 
permit the company to substitute for capital expenditures submitted as a 
part of the bases for the issue therein authorized of $41,107,700 of common 
stock and $63,031,000 of 30-year 444% conv. gold bonds, certain other 
capital expenditures not heretofore capitalized in the amount of $51,031,- 
165 and to use the p remaining from the sale of the stock and bonds 
to reimburse its eeerty in part for the substituted expenditures. ‘The 
supplemental report of the Commission says in part: 

Our order of May 31 1929 authorized the company to issue $41,107,700 
of common stock to reimburse itself in the amount of $11,050,280 for 
capital expenditures theretofore made and to make roposed expenditures 

or additions and betterments in the amount of $30,057-419. 

Our order of March 6 1930 authorized the applicant among other things, 
to issue not exceeding $63,031,000 of 30-year 414% convertible gold bonds 
thenseadore made cx then Denting, ad Co oe er capil expendivures 

, an e pr 
a ond oa amen a, ne ged of $38.272.0 x x ee 
ports for the 6-months’ period ended Dec. 
ie Gok ie ce — 31 1931 filed in these pro- 


Meo f $39,360,025. 


o 
amount unexpended 
certain com: 


educting the sum $85,155, representi the 
of the contemplated cost of acqui 4 the me of 
panies, leaves the total expenditures $39,274,870. It would 
be neocons for the applicant to expend for further additions and better- 
ments $29,054,549 to support fully the aggregate amount of securities 
issued in these p' 
submitting additions 
tional! e itures heretofore made for capital pur 
and not yet capitalized amounting to $51,473,107, and ie 
amount of expenditures, the details of which are given in the petition, 


Ss. 
, the applicant filed a petition in these proceedings | 





cant has expended upon the proposed projects | 


requests that that | CO 


be substituted for a like aggregate amount of expenditures heretofore 
submitted to support the issue of stock and bonds in the amounts authorized. 
The additional expenditures include the cost of acquiring certain shares 
of stock of the Joliet & Chi RR., the Kansas City St Louis & Chicago 
RR., and the Louisiana & Missouri River RR., the properties of which 
are leased in perpetuity to The Alton RR., which is controlled by the 
applicant through ownership of capital stock. 

e cost of uiring the stock of the three com es mentioned is 
given at $1,520,541, and the par value thereof at $1,078,600. The par 
value of these stocks may properly be capitalized, but only on condition 
that no part of the stock of any of these companies nor of the Alton RR. 
in par amount of $25,000,000, which also comprises a portion of the addi- 
tional itures, shall be sold, pledged, repledged, or otherwise dis- 
posed of, without first provering. rmission from us in these rere 

The difference between $1,520,541 and $1,078,600 is $441,941, and 
deducting this amount from $51,473,107 leaves $51,031,165 of expendi- 
tures that may be accepted in substitution for a like amount of expendi- 
tures previously submitted. As indicated above, the applicant has sub- 
mitted expenditures to Dec. 31 1931, aggregating $75,084,151, which, 
with the amount of $51,031,165 above mentioned, would make total 
expenditures of $126,115.316 to support the issue of stock and bonds 
on ora A $104,138,700, an excess of expenditures over securities of 

We find that the issue of $41,107,700 of common stock and $63,031,000 
of 30-year 444% conv. gold bonds by the company, the issue thereof to 
be based upon expenditures as indicated above, and the proceeds remain- 
ing from the sale of the stock and the bonds to be used to reimburse the 
treasury in part for the substituted expenditures (a) is for lawful objects 
within its corporate purposes, and compatible with the public interest, 
which are necessary and appropriate for and consistent with the proper 
performance by it of service to the public as a common carrier, and which 
will not impair its ability to perform that service, and (b) is reasonably 
necessary and appropriate for such purposes. 


Commission Tacitly Approves Trusteeship of Western Mary- 
land Stock.— 


The I.-S. C. Commission has given its tacit approval whereby the B. & O. 
will trustee its stockholdings of the Western Maryland Ry. with the Chase 
National Bank, pend the outcome of the four-system eastern railroad 
merger plan before the Co ion. 

Formal approval of the truateeship is likely. Such authorization has 
been dela due to certain differences between Co: ion and the 
carrier which are in the process of ustment. 

The Willard line was ordered to divest these holdings under a Clayton 
Act preceeding. The extended time limit for compliance with the order 
expired Jan. 13 last. The four-system plan allocates Western Mary 
to the Baltimore & Ohio. (‘‘Wall Street Journal.’’).—V. 134, p. 2141. 


Bolivia Railway.—To Pay Interest.— 

A notice to holders of 5% mtge. & coll. trust income bonds—series A 
and holders of 5% lst mtge. bonds states: 

The net caranee of the company for the half-year ended Dec. 31 are 
sufficient to pay interest of 0.613% on the above-mentioned 5% mtge. 
& coll. trust income bonds. The lance uired to enable interest of 
1% % to be paid on the bonds in respect of the half year has been provided 
by the Antofagasta Railway and holders of the bonds may collect such 
interest upon presentation on and after April 1 of the corresponding coupons 
to any one of the paying agents. 

Out of the net ear for the same half year asum equivalent to0.655%, 
together with the amount of 0.039% carried forward on the occasion of 
the last distribution, making a total of 0.694%, is now available for dis- 
tribution further on account of the liability of the Bolivia Railway to holders 
of the old Ist mtge. bonds who have not accepted the plan of reorganization. 
An actual distribution will be made at the rate of 0.625% (2s. 6d. per 
£20 bond), the balance being carri forward for inclusion in the next 
distribution. This payment of 0.625% will be made on and after April 
1 upon presentation to any one of the paying &’gents of the old bonds for 
stamping with a note of the distribution. 

The paging saeuse above referred to are: Banque de Paris et des Pays-Bas 
at Geneva; Chemical Bank & Trust Co. at 165 Broagwey. New York; 

e 


redit Suisse at Geneva, Lausanne and Zurich; Messrs. J. mry Schroder 


& Co. at 145 Leadenhail St., London, E.C.3.—V. 133, p. 3962. 
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Boston & Maine RR.—To Seek Loan.— 

Stockholders at the annual meeting on April 13 will be asked to authorize 
an issue of equipment trust notes and to authorize an application to the 
Reconstruction Finance Corporation for a loan not ee, $7,500,000 
to be secured by the pledge of general mortgage bonds of the Jorporation. 

Stockholders also will be asked to take action with reference to authorizing 
other applications to the Reconstruction Finance Corporation or to the 
] Credit Corporation for loa:s in the ensuing year if such action 
is deemed advisable by directors —V. 134. p. 1755. 


_ Canadian Pacific Ry.—Convertible Bonds Offered.—An 
issue of $12,500,000 conv. 10-year 6% coll. trust bonds 
(non-callable) was offered in the Canadian market March 18 
at 100 and int. by the following bankers: 


P Bank of Montreal; the Royal Bank of Canada; the Canadian Bank of 
Commerce; the Bank of Nova Scotia; the Dominion Bank; Banque Cana- 
dienne Nationale: the Bank of Toronto; Imperial Bank of Canada; La 
Banque Provinciale du Canada; the National City Co., Ltd.; A. E.Ames 
& Co., Dominion Securities Corp., Ltd.; Wood, Gundy & Co.,Ltd.; 
Royal Securities Corp., .: Nesbitt, Thomson & Co., Ltd.; Hanson 
Bros., Inc.; Harris, Forbes & Co., Ltd.; McLeod, Young, Weir & Co., Ltd.; 
F. W. Kerr & Oo.; Drury & Co.; W. C. Pitfield & Co.; Bell, Gouinlock 
& Co., Ltd.; Fry, Mills, Spence & Co., Ltd.;: R. A. Daly & Co., Ltd.; 
Matthews & Co.; Osler & Hammond; James Richardson & Sons; Eastern 
Securities Co., Ltd.; L. G. Beaubien & Co., Ltd.; Midland Securities Corp., 
Ltd.; Ernest Savard Limitee; Mead & Co., Ltd.; G on & Rainville; 
Hannaford, Birks & Co., Ltd.; Iselin Corp. of Canada: John Gordon, Inc.: 
T. M. Bell & Co., Ltd.; Collier, Norris & Henderson, Ltd., and Societe de 
Placements du Canada. 

Dated Maren 15 1932; due March 15 1942. Principal and int. (M. & 8.) 
payable in lawful money of Canada at any branch of the Bank of Montreal 
in Canada (Yukon Territory excepted). Denoms.: c* $1,000 and $500, 
and r* $1,000, $5,000 and $10,000. Bonds will bear interest as from March 
15 1932. Royal Trust Co., Montreal, trustee. 

Convertible.—Bonds will be convertible at the option of the holder at any 
time during the period beginning Sept. 15 1932 and terminating Sept. 15 
1937 (inclusive of both days) into shares of the ordinary stock of the com- 
pany in the ratio of 4 shares of the par value of $25 each to each $100 of 
the bonds. In the event of conversion of any bond, interest accrued on 
such bond after the last preceding interest date shall not be payable. In 
the event of change in or replacement of the ordinary stock of the company, 
corresponding variation and adjustment of the conversion privilege will 

made. 

xegal Investments for Canadian life insurance companies under the In- 
surance Act of Canada. 

Data from Letter of E. W. Beatty, K.C., Chairman and President. 

The bonds will be direct obligations of the company and in addition will 
be specifically secured by pledge of Canadian Pacific Ry. 4% consolidated 
debenture stock in the ratio of not less than $136 principal amount of con- 
solidated debenture stock to $100 principal amount of bonds from time to 
time outstanding. 

The consolidated debenture stock is a perpetual obligation authorized 
by Act of Parliament of the Dominion of Canada, passed in 1889, and sub- 
sequent Acts. By these Acts the consolidated debenture stock is a first 
charge on the whole of the undertaking, property and effects of the com- 
pany (except lands received by way of subsidy under the terms of the Act 
authorizing the incorporation of the company), subject to the payment of 
working expenses of the railway as defined by law and to the priorities 
created by charges existing at the time of the issue of consolidated deben- 
ture stock. The priorities consisting of first mortgage bonds of the com- 
pany aggregate $3,650,000 principal amount, on which the annual interest 
charge is $182,500, and the annual rentals to which the company’s rights 
in railways held under lease are subject amount to $3,628,940. 

In 1931 the company’s net earnings and special income available for 
fixed charges amounted to $36,634,836. Fixed charges for the period 
were $22,050,364. Fixed charges were thus earned 1.66 times. For the 
five-year period ended Dec. 31 1931 the company’s net earnings and special 
income averaged over three times the average annual fixed charges. 

The convertible 10-year 6% collateral trust bonds will have priority 
over $137 256,921 par value of preference stock and $335,000,000 par value 
of ord'nary stock. Dividends at the rate of 4% per annum have been 
paid on preference stock without interruption since 1893. Dividends have 
been paid on the ordinary stock without interruption since 1882; for the 
years from 1911 to 1930, inclusive, at the rate of 10% per annum, and for 
1931 at 5% per annum.—V. 134. p. 2137. 2141. 


Chesapeake & Ohio Ry.—Commission Bars Company 
from Employing Loan Funds to Buy Alleghany Corp. Stock.— 
See ‘‘Current Events’’ in last week’s ‘‘Chronicle’’, page 2084. 


Bonds Authorized.— 

The I.-8. C. Commission on March 11 authorized the company to issue 
such an amount of $28,142,000 of ref. & impt. mtge. 44%% gold bonds, 
series C, heretofore authenticated, as may be necessary for pledge as 
collateral security for not exceeding $9,000,000 of short-term notes to be 
issued within the limitations of Sec. 20a (9) of the Inter-State Commerce 
Act; said bonds to be pretend. and the pledge to be maintained if required 
by the holder or holders of the notes, at a ratio of not exceeding $125 
pe bende in value at their prevailing market price of $100, face amount, 
of notes. 

The supplemental report of the Commission says in part: 

The applicant has filed a forecast of its treasury conditions for the 
current year, showing that for the period ending June 30 1932 its cash dis- 
bursements will exceed its receipts by $3,210,164. In order that it may 
be prepared to meet its cash requirements, and to maintain adequate cash 
ee capital, it pro to issue short-term notes within the limita- 
tions of Sec. 20a (9) of the Act. To enable it to obtain more favorable 
terms for the proposed notes, it desires authority to pledge and repledge 
ie Tereeens nds in such amounts as may necessary to secure the 
notes. 

On Feb. 12 1932 the applicant filed with us a certificate of notification 
showing that it had issued without our authorization under the provisions 
of Sec. 20a (9) of the Inter-State Commerce Act seven notes of the aggregate 
face amount of $ 000. The notes are dated Feb. 1 1932, bear interest 
at the rate of 6% per annum, and will mature Jan. 31 1934. They are 
payable to bearer and were sold at par and accrued interest, the proceeds, 
amounting to $3,950,658, being used for the following purposes: 
In payment for 46,200 shares of Pere Marquette Ry. common 

nn a ae ea 
As a deposit to secure a 4-year ues to purchase at $13.25 

share 215,000 shares of Erie RR. common stock and 167,300 

shares of the N. Y. O 
Ae ee EE sb cats Saewhbwd ceded chade de atseocat 


$508,200 


$3,950,658 

The record fails to show whether the applicant intends to use as col- 
lateral for the foregoing notes any of the bonds which it is asking authority 
to pledge. The conservation of the credit of carriers is a matter of public 
interest, and, under existing conditions, we think it is proper to require 
that bonds issued be used only in connection with the provision of funds 
for keeping railway properties in operation, meeting fixed charges, and 
otherwise maintaining credit, and that the authorization granted herein 
should be restricted accordingly. It is our view that it was not the intent 
of Congress, in exempting short-term notes to a limited extent from the 
regulatory power, that carriers should restrict their freedom of action in 


person, partn 
| authorized by this 


short-term financing by borrowing for purposes other than those strictly . 


germane to the maintenance and operation of their properties in inter- 
State commerce. 

We find that, subject to the condition imposed in the supplemental 
order herein, the proposed issue by the Chesapeake & Ohio Ry. of such 
an amount of $28,142,000 of ref. & impt. mtge. 44% % gold bonds, series C, 
heretofore authenticated, as may be necessary for pledge as collateral 
security for not exceeding $9,000,000 of short-term notes as aforesaid, the 
bonds to be pledged, and the pledge to be maintained if required by the 
holder or holders of the notes, at a ratio of not exceeding $125 of bonds 
in value at their proveitins market price to $100, face amount of notes 
(a) is for a lawful object within its corporate purposes, and compatible 
with the public interest, which is necessary and appropriate for and con- 
sistent with the proper performance by it of service to the public as a common 


carrier, and which will not impair its ability to perform that service, and 
(b) is reasonably necessary and appropriate for such purpose. 


! a public auction at Denton, Md., 





The bonds are to be issued as collateral security subject to the following 


condition: 

“Provided, however, and the authority herein granted is upon the 
express condition, that no portion of said bonds shall be pledged or re- 
pledged as collateral security for any short-term note or notes issued by 
the applicant in respect of the purchase of or payment for, or in reim- 
bursement of the applicant’s treasury for moneys ss in respect of 
the purchase of or payment for, any share of capi stock of any other 
company or any evidence of indeb ess of any other —, or of any 
is h specifically 


ership, or association unless such p 
Commission.” —V. 134, p. 1948. 
Chicago & Eastern Illinois RR.—Additional Loan from 
Reconstruction Finance Corporation.—See last week’s ‘“‘Chron- 
icle,’’ page 2083.—V. 134, p. 1755. 


Cowlitz, Chehalis & Cascade Ry.—Receivership.— 
By order of the Superior Court of Lewis County, Wash., M. B. McBride, 
Vice-President, was on Mar. 7 appointed its receiver.—V. 127, p. 3087. 


Dayton-Goose Creek RR.—Tentative Recapture Report.— 

The I.-S. C. Commission has issued tentative recapture report fin 
that this company in the years 1920 to 1926 earned $874,837 in excess 
6% on its valuation and ordering it to pay $254,291 as the unpaid 
of half the amount by April 20 unless a protest is filed. This is the com- 
pany which 10 years ago precipitated a decision of the Supreme Court 
sus the constitutio ty of the recapture provisions of the transporta- 
tion act by going to court in an effort to enj the C ion from re- 
capturing any of its earning when the Commission issued its first general 
circular to the railroads directing them to report the amount of their excess 
earnings and to remit half the amount if any. The Commission at that 
time took the ition that it had made no demand for any amount 
and that its c was in the nature of a ‘‘warning,’’ but the com y 
has paid about $173,000 into the ture fund. The road has since 
acquired by the Southern Pacific.—V. 122, p. 2325. 


Delaware Lackawanna & Western RR.—Orders Rails .— 

This company has placed orders for 3,000 tons of 130-pound steel rail 
and fittings, to be rolled at the Buffalo, N. Y., plant of the Bethlehem 
Steel Co. he rail will be laid during April and May. 

Present indications are that March earnings will show some improvement 
over February, according to President J. . Davis. February likewise 
showed a slight a over the preceding month. 

The D. L. & . RR. will inaugurate on April 1 its spring maintenance 
of way program, supplying employment to a considerable number of work- 
men. In addition to the orders for new rail, the road has also placed orders 
for a considerable quantity of track tools and has purchased 120,000 tons 
of crushed-stone ballast from quarries served by its lines. 

The rail ordered from the Bethlehem Steel Co. is in addition to the 
“a tons ordered during January and February and which now is being 


laid. 

The D. L. & W., now has under construction by the American Locomotive 
Co. at its Schenectady plant 10 heavy, high-speed locomotives for use in 
handling manifest freight, and is also building six new switching locomo- 
tives in its own shops at Scranton, Pa., and three combination .mail and 
baggage cars at its Kingsland, N. J., shops, thereby augmenting the 
number of employees at those pis. 

The company is asking for bids for its 1932 requirements for solid steel 
wheels.—V. 134, p. 1574. 

Denver & Rio Grande Western RR.—1I.-S. C. Commis- 
sion Approves Loan of $2,500,000 from Reconstruction Finance 
Corporation.—See under ‘‘Current Events’’ on a preceding 


page.—V. 134, p. 2141. 


Est RR. Co. of France. (Compagnie des Chemins de 
Fer de L’Est). France.—Smaller Dividend.— 

The company has declared a dividend of 53% francs per share for the 
year 1931 as compared with 55 francs paid 12 months ago for the year 1930. 
—V. 131, p. 1094. 

Florida East Coast RR.— Seeks Loan from Reconstruction 
Finance Corporation.—See last week’s ‘“‘Chronicle,”’ p. 2083. 
—V. 134, p. 1755. 


Fort Smith & Western RR.—Loan from Reconstruction 
Finance Corporation.—See last week's ‘‘Chronicle,”’ page 
2083.—V. 134, p. 1755. 


Great Northern Ry.—Acquires One-Sizth Interest in Bus 
Cor poration .— 


The Great Northern Ry., through a subsidiary, the Dakota & Great 
Northern Townside Co., has acquired 70,000 shares of stock of the Pacific 
Greyhound Corp., representing a one-sixth interest in the latter corporation. 
This is equivalent to an interest half as large as that now owned by the 
er ora Co. The consideration has not been made public.— 

. 134, p. 1366. 


Gulf & Ship Island RR.—Seeks Loan from Reconstruction 
Finance Corporation.—See last week’s “‘Chronicle,’’ page 
2083.—V. 134, p. 322. 


Hawaii Consolidated Ry., Ltd.—Larnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Rey. from transportation $719,177 $768,235 $911,942 $885,659 
Rey. — } ~~ trans- 

rtat mn: e. 

hme Me - = <<. 

Total revenue------- $903,273 $926,001 $1,074,269 $1,052,865 
Maint of way & struct... 197,658 210230 26'729 ” "247.625 
pains. of oqnignens ao 103,564 107 ,842 141,561 126,058 

c, trans on 
pt 255,379 273,044 296,856 311,948 
2 ERR 2k 43,745 100,551 73,311 118,547 
Int. & miscell. rents - - - - 107,315 110,690 112,630 129,000 
Balance, surplus- ---- $195,612 $123,643 $223,181 $119,684 


—V. 132, p. 3142. wis ae a 

Kentucky & Indiana Terminal RR.—1.-S. C. Commis- 
sion Recommends Loan of $800,000 from Reconstruction Finance 
Corporation.—See ‘‘Current Events’’ on a preceding page.— 
V. 134, p. 672. 


Maine Central RR.—-Seeks Loan from Reconstruction 
Finance Corporation.—See last week’s ‘Chronicle’, page 
2083.—V. 134, p. 1367. 

Maryland & Delaware Coast Ry.—Sale.— 


Winthrop Sargent Jr., of Philadelphia, bid $26,100 for the company at 
pee arch 21. His bid was the only one 
received. 


The sale was made on a decree entered by the U. 8. District Court on 
Jan. 30 in a case in which the Pennsylvania Co. for Insurance on Lives and 
Granting Annuities, as trustee, was complainant and the railway company 
was respondent.—V. 134, p. 1367. 

Midi RR. (Compagnie des Chemins de Fur du Midi) 
France.— Dividend Rate Reduced.— 

The company has declared a dividend of 5814 francs per share for the 
year 1931 as against 62}4 francs per share previously paid each year. 
—V. 133, p. 2761. 

Mississippi Export RR.—Loan from Reconstruction Fi- 
nance Cor poration.—See last week’s ‘‘Chronicle,’’ page 2083 
—V. 132, p. 652. 
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New York Central RR.—1/.-S. C. Commission Approves 
Loan of $4,399,000 from Reconstruction Finance Corporation. 
—See under ‘‘Current Events’’ on a preceding page.— 

Reduces Fare Rise to 25%.— 

The company agreed March 24, after a conference with Milo R. Maltbie, 
Chairman of the Public Service Commission and Transit Commissioner 
Leon G. Godley, to modify the 40% increase in its commutation rates 
that it had intended to put into effect on April 1. The increase will be 
25% on monthly commutation tickets and 20% on school, family and 
shopper tickets.—V. 134, p. 2141. 


Norfolk & Western Ry.—T7o Pay Bonds.— 

The $2,000,000 New River Division Ist mtge- 6s due April 1 will be 
off at office of Bankers Trust Co., 16 Wall St., New York, N. 
Philadelphia Trust Co., trustee, Broad & Walnut Streets, 
Pa.—V. 134, p. 1949. 


Northern Pacific Ry.—To Consider Dividends Semi- 
Annually Instead of Quarterly as Heretofore.—Because of con- 
tinued unsatisfactory earnings, and of the difficulty of 
forecasting results of the succeeding months, the directors on 
March 23 adopted the following resolution: ‘‘Resolved, 
that dividends on the capital stock be considered semi- 
annually at the June and December meeting of this com- 
pany instead of quarterly as heretofore.”’ 

In each of the two preceding quarters, a distribution of 
75¢. per share was made on the outstanding $248,000,000 
capital stock, par $100, as compared with $1.25 per share 
ara from May 1 1922 to and incl. Aug. 1 1931.— 

. 134, p. 1756. 


Paris-Lyons-Mediterranean RR. 
Decreased .— 


The company has declared a dividend of 80 francs per share for 1931 as 
compared with 85 francs a year ago for 1930.—V. 133, p. 1450. 


Paris-Orleans RR. (Compagnie du Chemin de Fer de 
Paris a Orleans), France.—Reduces Dividend.— 


The omneny, has declared a dividend of 70 francs per share for the year 
1931 as against 7214 francs per share a year ago for 1930.—-V. 131, p. 3527. 


Pennroad Corp.—Annual Report.— 


Henry H. Lee, President, says in part: 

In the gutemens of the board of directors the market prices of the se- 
curities (below) under prevailing unfavorable conditions, do not reflect 
their real or intrinsic value. In the case of stocks, bonds, notes and advances 
having no market bs tations or where this corporation owns at least a 
majority of the stock, no attempt is made to estimate their value or the 
value of the control represented thereby. 

It was not until the last quarter of 1931 that dividend omissions and 
reductions on the bd gate pew dy investments seriously affected its income. 
The prospects for 1932 indicate that the returns on such investments will be 
lower than in 1931; and that fact, with the continued unsettled business and 
financial conditions, make it evident to the directors that the corporation’s 
cash should be conserved and that further dividend payments should not be 
made until receipts are larger and the outlook is much more favorable. 

The capital surplus on Dec. 31 1931, with certain net additions thereto 
during the year including profit from the sale of Raritan River RR. stock, 
38.266 214." $45,241,825. The earned surplus on Dec. 31 1931, was 

Voting trust certificates representing the shares Cncieding certificates 
for 152,284 shares acquired by the corporation and held in its treasury) 
are in the hands of approximately 157, registered holders. 


Comparative Income Account for Stated Periods. 


aid 
Y., or Fidelity- 
Philadelphia, 


(France).—Dividend 














Cal. Year Cal. Year Apr.24’29to 
Period— 1931. 1930. June 30 ’30. 
il aM i $3,553 ,62! w i $2,848,698 
Interest from bonds. __..___._____- 1,079,722 1,034,243 1,090,724 
Interest from other accounts_-_-__-.__- 05, 231,068 867, 
Total income___._.......--.---- $4,739,217 $4,895,190 $4,806,431 
Interest paid_-............---___- 32,779 55,913 287,747 
HS a ee i 25,22 133,757 195,259 
General expenses_____._.__._______ 86, 6,756 251,911 
Net inc. carried to profit & loss_... $4,495,046 $4,468,765 $4,071,513 
Previous surplus--___.....-.-.-..-- fe’ he: Bie © ek | eae 
xBond int. for pr. yrs. less Fed. taxes. -...-- ,998,76 3,566,184 
Profit on securs.sold orredeemed.... —...-- : 42,817 
ait adthitiicicl seo ewdldcentea 11,954,761 $9, ,02 é ,514 
Trans. to capital surplus._....._.__- $ 52,547 ° — 7 ponvene 
Charges and adjustments_.......... —---- fs eae aeee 
ia C2 ipa a a i 3,636,000 1,818,000 1,818,000 
NN Se ne ce cewca, .266,214 $7,459,715 ,862,514 
Earnings pershare._.___.___._______ * q . ¥ natils er 
x Represents interest for peter years paid on Detroit Toledo & Ironton 
adj. mtge. bonds owned by Pennroad Corp. 
General Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets — $ $ Liabdilittes— $ 3 
Ce xdbvhnnene 736,998 1,986,321 |Taxes accrued... $591,700 $501,637 
Inv. secs. at Cost 145,546,221 141,402,625) Accts. payable. -._.-- 3, 
Accrued income. 198,230 658,897 | Bills payable-_. 1,525,000 i -.-... 
Other assets... _ 50,258 40,350 | Int. & accts. pay [senna 


Cap. stk. (9,090,- 
000 shs, no 


e-cee--n- 90, 


par) 900,000 90,900,000 
Capital surplus. 45,241,825 45,133,414 














Stocks having no Market Quotations or where Corp. 


Shares. owns at least a ma ority of the Stock: Cost. 
21,975 (Over 99%) Canton Co. of Baltimore common. ---_---. $13,432,817 
eit (Over 99%) Det. Toledo & Ironton RR. Co.,com_... 23,916,987 
.06 . Toledo & Ironton RR. Co., pref. scrip--.--...-.- 83 
120,000 (100%) National Freight Co., common. -_--.-.------ 2,400,000 
: (72%) Pittsburgh & West Vir Ry. Co.,com_--. 37,910,145 
5100 (100%) Springfield Sub. RR. Co., common_-_...--_- 200,500 
i $77,860,533 
Par. Bonds, Notes & Advances having no M 7 Aa 
$10,626,000 Det. Toledo & Ironton RR. Co., ist & ref. mtge. 
RO OSE $9,983 ,820 
75,200 Det. Toledo & Ironton RR. Co. 6% equiptment 
notes (total issue 225,200) ..-.----.-..------ 75,200 
525,000 Notes secured by collateral_-_-...--------------- 525,000 
2,976,400 Advances to sub. companies------.-.---------- 2,976,400 
$13,560,420 


—V. 134, p. 2142. 


Pennsylvania RR.—Nuwumber of Stockholders Continue to 
Increase.— 


Continuing its rise through the fourth consecutive month, the number 
of Pennsylvania RR. stockholders on March 1 reached 248,010, the highest 
figure in the history of the company, it was announced to-day. The total 
number of outstanding shares was 13,162,742. The average number of 
shares held by each stockholder fell on March 1 to 53.07, a new low record. 
This is an average decrease of 2.59 shares for each stockholder in the last 
year. The increase in the number of women stockholders during the 
month brought the total up to 107,773, the highest ever recorded. 


Commission Refuses to Reopen Long Island Terminal Case 
as Transit Body Asked.— 


The I.-S. C. Commission Mar. 18 rejected the request of the New York 
State Transit Commission for the reopening of the proceedings involved 
in the Long Island RR.’s rental contract for use of Pennsylvania RR. 
terminal facilities. 

The Federal Commission recently approved the new contract, which 
embodied a rental increase, of about $1,012,000 a year and now refuses 
to consider the State commission’s contention that it lacked jurisdiction. 


Reduces Pensicns 10%—Officers’ Salaries Again Cut.— 
The following announcement was made by the company on 
March 21: 


As an unavoidable measure of economy, the Pennsylvania RR. has been 
regretfully compelled to call upon its pensioned employees to share in the 
efforts which have been instituted over the entire railroad to decrease ex- 
pouee. Accordingly, effective April 1, a reduction of 10% will be made 

n all pensions, except in cases where the decrease would result in a payment 
of less than $50 per month. 

The reduction will bring pensions in line with the decrease of 10% already 
effected in all wages and salaries. A second reduction of 10% in all officers 
salaries will become effective April 1. 

As the cost of living in the last 24% years has fallen much more than the 
decrease in pensions and wages, the actual purchasing power of both retired 
and active employees will continue at a level higher than that of 1929. 


Established New Speed Record for the Movement of Freight 
Trains.—An official announcement March 22 says: 


For the fifth consecutive year a new s record for the movement of 
Pennsylvania RR. freight trains was established in 1931. 

Freight trains are 47% faster to-day than they were eight years ago, 
according to figures just compiled by the company. 

Besides unusual speed, the Pennsylvania’s freight flyers have rumbled 
along with a steadily increased load. Figures for 1931 show a rise of 60% 
in the combined load and speed of Pennsylvania freights in the last nine 
years, reflecting the increased efficiency which has taken place in freight 
train movement in the last decade. 

Of all Pennsylvania freight trains 90% 
schedule, in contrast to the pooatee of several years ago when freight 
moyed as it accumulated. These limiteds of the freight service, bearin 
such distinctive names as ‘‘Man O’ War,” ‘““‘The Greyhound,” ‘“‘The Bullet’ 
and ‘‘The Comet,”’ have raised freight transportation to new high standards 
of performance and dependability. 

hird morning delivery between important points on the Atlantic sea- 
board and St. Louis and Chicago, with corresponding schedules from inter- 
mediate points, is now maintained the year around.—V. 134, p. 2142. 


Peoria & Pekin Union Ry.—HEarnings.— 


now operate on fast, regular 


























Calendar Years— 1931. 930. 1929. 1928. 
Railway oper. revenue__ $1,067,870 $1,620,785 $1,825,888 $1,907,171 
Railway oper. expenses _ 978,700 1,295,430 1,343,016 1,391,348 

Net rev. from oper. _ _ $89,170 $325,355 $482,872 $515,823 
Tax accruals & uncollec- 

tible railway revenue- 174,300 212,758 185,349 233 ,984 

Non-operating income Cr309,553 Cr360,726 Cr265,669 Cr306,871 

Total income_--____-- $224,424 $473 323 $563,192 $588,709 
ROO. 6 « wdc ec 185,293 203 ,361 220,692 210,730 

Net income. ......-.- $39,131 $269,962 $342,499 $377,979 
Dividends paid _-_----- 60.000 60.000 51,000 51,000 

Balance, surplus -- --- def$20,869 $209 ,962 $291,499 $326,979 

Comparative Balance Sheet Dec. 31. 

Assads— 1931. 1930. TAabiltties— 1931. 1930. 
Invest. in road, Capital stock - - --- $1,000,000 $1,000,000 

equip., &c_--.-- $8,594,738 $8,636,289 | Long-term debt... 3,200,000 3,200,000 

alain Ainine 263, * Traffic & car serv. 
Time drafts & dep- . 56, balances payable 11,957 18,944 
Special deposits_ -- 89,468 89,016} Audited accts. & 
Net bal. rec. from wages payable - - 91,142 157,545 

agents & conduc. 25,154 28,400 | Miscell. accts. pay. 14,928 13,251 
Interest receivable 3,556 3,556 | Int. mat. & unpd- 1,468 ,061 
Miscell. accts. rec. 252,859 386 ,935 | Unmat.int.aecrued 73,333 73,333 
Materials & suppl- 121,256 99,307 | Deferred liabilities 9,886 3,272 
Other curr assets_ 102 87| Unadjusted credits 445,086 506,192 
Deferred assets - - - 60 6 Corporate Sur plus— 

Unadjusted debits 191,077 206 ,315| Additions to prop. 
through inc. & 
Gi bos 976,600 1,010,086 
Fund. debt retired 
through inc. & 
SS. Suess 1,170,000 1,170,000 
Profit & loss bal_. 2,602,932 2,596,752 
Total. _-.--.----.$9,597,332 $9,750,439 BE. Unndcesal $9,597,332 $9,750,439 


—V. 132, p. 3710. 


Reading Co.—Further Reduction in Common Dividend.— 
The directors on March 24 declared a quarterly dividend of 
25e. per share on the outstanding $69,989,100 common 
stock, par $50, payable May 12 to holders of record April 
14. The company on Feb. 11 last made a quarterly pay- 
ment of 50c. peor share on this issue, as compared with $1 
per share each quarter from 1913 to and inel. 1931. In 
addition, an extra distribution of $1 per share was made on 
Feb. 10 1927.—V. 134, p. 2142. 


St. Louis Southwestern Ry.—Listing of Deposit Receipts 
for Common Stock and Preferred Stock.— 





Earned surplus. 8,266,214 7,459,714 
Total.......146,531,707 144,088,193 be nwsce 146,531,707 144,088,193 
Securities Owned Dec. 31 1931. 
. _ Mkt. Price 
Shares. Stocks for which Mkt. Quots. are Avail. Cost. Dec.31°31. 
8,000 Atlantic Coast Line RR. Co., com_-_-_-_-_- J " $224,000 
500 Baltimore & Ohio RR. Co., com________ 59,125 7,625 
Boston & Maine RR.— 
44,3 Prior preference (7% cum. div.)_.---- 5,077,871 2,037,984 
50,547 First pref. “A” (5% cum. div.)__---_- ,575, 1,516,410 
24,979 First pref. “B" (8% cum. div.).--.... 3,602,038 999,160 
4,33 First pref. se, 66 26. Cum. div.).....-< 3, ,630 851,795 
14,668 First pref. “D” (10% cum. div.)....-- 2,663,104 880,080 
19 ~=“First pref. ‘E” (44% cum. div. - -.- 1,629 665 
14,968 Pref. (old) (6% non-cum. div.)______- 1,704,645 149,680 
RRS Spl tte Si oe iat cle dada ttn 2,948,292 275,650 
1,000 Chicago & Northw Ry. Co., com_....._. 85,175 500 
2,000 Delaware & Hudson Co., com... .....~ 141,000 
1,000 Kansas City Southern Ry. Co., com. ._~ 80/825 8.125 
10,000 Lehigh Valiey RR. Co., common...__~ ~~ 650,000 107,500 
4,500 Mo.-Kans.- exas RR. Co., 7% pref_____ 484 ,062 54,562 
148,800 N. Y. New Haven & Hart. RR. Co., com_ 17,301,851 3,050 
1,200 N. Y. New Haven & Hart. RR. Co.. pref. 149,300 72.000 
152,284 Pennroad Corp. voting trust ctfs_______ 969,828 342,639 
402,119 Seaboard Air Line Ry. Co., common_.._ 4,523'838 1529 
500 Southern Pacific Co., common__________ , 13.875 
100,000 Southern Ry. Co., common__..______~~ 1,415,244 ;000 
SP s00 Bonds or which Ml. Quots. are Available $51,251,483 $10,915,179 
x " ® - Co. conv. 444 %, 1960_____ 
2,918,000 Det. Tol. & Ironton RR. Co. ist mtge. $180,613 006,380 
5% (total issue $4,329,000)_________ 2,693,171 





2,305,220 , 
$2.873 783 $2,391,350 ' 


The New York Stock Exchange has authorized the listing of deposit 
receipts for 104,561 shares of common stock (par $100), and for 52,356 
shares of preferred stock (par $100), on official notice of issuance in ex- 
change, respectively, for preferred and common stock of the company. 
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The Southern Pacific Co. owns, or has under option, 67,300 shares of 
the common stock and 146,580 shares of the preferred stock of the St. 
Louis Southwestern Ry., or a total of 213,880 shares of common and 
preferred stock. As to the balance of St. Louis Southwestern Ry. stock, 
on June 16 1931 the Southern Pacific Co. agreed with committee of stock- 
holders of the St. Louis Southwestern Ry. that, subject to approval of 
the I.-S. C. Commission and acceptancs of offer by a sufficient number of 
holders of the outstanding preferred and common stock of the St. Louis 
Southwestern Ry., to make, when added to the 213,880 shares of such 
stock owned, or under option, by the Southern Pacific Co., at least 85% 
of the total outstanding stock of the St. Louis Southwestern Ry. (or such 
lesser percen as will be acceptable to the Southern Pacific Co.), the 
Southern Pacific Co. will exchange its own common stock for stock of the 
St. Louis Southwestern Ry. on the following basis: 

For each three shares of St. Louis Southwestern Ry. common stock, one 
share of Southern Pacific common stock. 

For each five shares of St. Louis Southwestern Ry. preferred stock, 
three shares of Southern Pacific common s A 

Acceptance of the offer was heretofore received from holders of 105,011 
are of the common and preferred stock of the St. Louis Southwestern 

. Co. 

By order of the I.-S. C. Commission served upon Southern Pacific Co. 
on Jan. 25 1932, application of Southern Pacific Co. to acquire control 
of St. Louis Southwestern Ry. by purchase of the capital stock was aD- 
Proved, subject to certain conditions. 

A circular letter of Feb. 29 1932 has been issued by the committee of 
stockholders of the St. Louis Southwestern Ry. to all preferred and com- 
mon stockholders who had accepted the offer made under date of June 16 
1931 by the Southern Pacific Co., requesting that they forward their 
certificates, duly endorsed for transfer, to the Guaranty Trust Co. of 
New York, for deposit under a deposit agreement dated Feb. 29 1932, 
and stating that the Guaranty Trust Co. of New York will issue a transfer- 
able deposit receipt in exchange therefor. Unless the required percentage 
is deposited within 60 days (by April 29 1932) the Southern Pacific Co. 
is at liberty not to effect the exchange in which event the stock will be 
returned without expense within 10 days thereafter (by May 9 1132). 

A similar circular letter of Feb. 29 1932 has also been issued by the 
committee of the stockholders of the St. Louis Southwestern Ry. to the 
preferred and common stockholders who had not accepted the exchange 
offer of June 16 1931 of the Southern Pacific Co., giving such stockholders 
oats advice as to the available offer for exchange of stock.—V. 134, 


Southern Pacific Co.— Cotton Belt Control April 13.— 

The I.-S. C, Commission March 14 authorized the company to take over 
control of the St. Louis Southwestern Ry. on April 14. The Commission 
issued the order as a result a notice received from the Southern Pacific Co. 
on Feb. 26 accepting the conditions and terms on which the Commission 
granted authority for it to take over the road. 

The Co on’s order provides that the Southern Pacific Co. take 
contro] 30 days after the date of the order (March 14.) 


Rate Cut Refused on Sunset Route.— 

The I.-8. C. Commission has denied the proposal of the oompene to 
reduce rates on its Sunet-Gulf route in order to meet competition of steam- 
“= lines hauling transcontinental traffic through the Panama Canal. 

he Commission refused to permit the road to set up rates under auth- 
orization of the fourth section of the Inter-State Commerce Act which would 
t it to establish rates to and from New York and Baltimore piers to 
alifornia terminals over its ocean and rail route through Galveston or 
Houston, Tex., without reducing present higher rates to intermediate 
Points between Galveston and California terminals. 

The decision developed a diversity of views among the commissioners, 
with five of them stating their respective opinions in concurring expres- 
sions, while Commissioner Mahaffie dissented in full. Mr. Mahaffie said 
the report shows that this route has lost ponstnentiy all the transcontinental 
traffic it formerly handled in the Canal lines. 

“The majority deny relief on the ground, ptastpaliy.” Commissioner 
Mahaffie said, ‘‘that the proposed rates as a whole are not reasonably 
compensatory, and that, apparently, such as are compensatory are too 
high to attract traffic.’’ e expressed the opinion that the relief should 
have been granted subject to a limitation as to earnings of five mills per 
ton mile and 10 cents per car mile, based on reasonable minimum rates. 

Chairman Porter in a con ing expression said that he agreed with 
the majority action except as to one feature. He said they did not find 
that the proposed rates would be unduly prejudicial to persons and localities 
in the territory intermediate to the coast points to which the proposed 
rates would apply’. 

Commissioner Eastman in a similar expression agreed the pogpened rates 
would not be reasonably compensatory. He added that the Commission 
has never defined with any great precision what these words ‘‘reasonably 
compensatory”’ mean as they are used in the fourth section of the Inter- 
State Commerce Act. ‘I am satisfied from 1 lative history that they were 
intended to import a mere margin over what is termed ‘out-of-pocket’ cost, 
and if our interpretation has erred, I believed that from the standpoint of 
Congressional intent we have gone too low rather than too high. It would, 
of course, have been better if less uncertain and less ambiguous words had 
been used in the statute."’ 

Commissioner Lewis, in a separate concurrence, which was joined in by 
Commissioner Farrell, said that the proceeding emphasizes the importance 
of the recommendation which commission made to Congress in its last 
annual report as to the desirability of further regulation of the port-to-port 
rates of water carriers.—V. 134, p. 1949. 


_ Texas & Pacific Ry.—Commission Refuses New Construc- 
tion Permit—Long Haul Practice Assailed.— 


I.-8. C. Commission has reaffirmed its Poevique decision which denies 
the Abilene & Southern Ry., a subsidiary of the Texas & Pacific, authority 
to construct 39 miles of new line from Ballinger to San Angelo, Tex. The 
proposal was opposed by the Santa Fe. 

ommissioner Eastman said in a partially concurring expression, that 
the difficulty at San Angelo is that the Santa Fe does not permit the service 
to be as good as it could be with present facilities, particularly between 
that city and Fort Worth and Dallas. ‘In order to gold the traffic to its 
own rails, the Santa Fe‘nsists on carrying much of it between these points, 
more than 100 miles out of line,’’ Eastman asserted. ‘‘This insistence 
upon a long haul is deeply rooted in railroad traditions, and is a practice 
which, unfortunetely, in my opinion, is recognized in the Interstate Com- 
merce Act. It stands in the way of best possible service with existing 
facilities at the lowest possible expense and, as here, often handicaps the 
railroads in meeting motor truck competition. It is a tradition which 
mous be uprooted, both in the public interest and in the railroad’s own 

rest."* 

Commissioner McManamy dissented from the majority report.—V. 

134, p. 1192. 


Wabash Ry.—A uthorized to Pay Interest .— 

The receivers for the railway have been authorized by Federal Judge Davis 
to pay $55,308 semi-annual interest due April 1 on the company’s first 
mortgage bonds of the Omaha division. The court order also sanctioned 
disbursement of $110,906, representing quarterly interest due April 1 on 
4°: of the road held by various banks and trust companies.—V. 134, 
p. 1950. 


Western Maryland Ry.—New Director.— 

W. W. Montgomery Jr. of Philadelphia, a lawyer and member of Mont- 
gomery & McCracken, has been elected a director of Western Maryland Ry. 
—V. 134, p. 1020. 

Wichita Falls & Southern RR.— Securities .— 

The 1.-S. ©. Commission March 11 amended its previous supplemental 
order so as to permit the company, pending the sale of bonds therein author- 
ized to be sold, (1) to issue, reissue, renew and(or) extend its short-term 
note or notes in the aggregate face amount of $800,000, and (2) to pledge 
and repledge as collateral security for said note or notes not exceeding 
$2,021,000 of Ist mtge. and collateral lien 5% gold bonds.—-V. 129, D. 956. 


PUBLIC UTILITIES 
American Commonwealths Power Corp. (Del.).—Offer 
Made to Holders of $6 Pref. Stock Who Purchased These Shares 
Through the Minneapolis Gas Light Co.— 
See Minneapolis Gas Light Co. below.—V. 134, p. 1021. 


American Commonwealths Power Corp. (N. J.).— 
Exchange Offer.— 
See Minneapolis Gas Light Co. below.—V. 133, p. 1924. 


American Telephone & Telegraph Co.—Reduces Work- 
ing Hours.— 


In order to continue employment for the maximum number of employees 
and in line with action a y taken by its long lines department, the 
working time of all employees of the general department of this Seno. 
beginning May 1—will be reduced by one-half day a week.—V. 134, p. 1750. 


American Gas & Electric Co. (& Subs.).—Zarnings.— 
Comparative Statement of Consolidated Income. 











Calendar Years— 1931. 1930. 1929. 
Subsidiary Companies: 

Operating revenue_.-.----....--.- $64,913,959 $68,600,967 $68,021,531 
Operating expense___.......-----... 29,183,723 31,857,675 32,750,619 

Net operating income----.....-.-- 5,730,237 $36,743,292 $35,270,912 
Other income. Sila tidgnanivsks se ahah wad deena be - 985,272 1,436,655 1,316,845 

SRN 6 i is 5 cick, whic Le $36,715,509 $38,179,946 $36,587,757 
ER Ee 6,830,849 x5,897,703 4,782,062 
Interest and other deductions---_-_--- 12,383,963 12,657,023 .12,048,592 
Preferred stock dividends----..---- 541,690 5,170,024 4,565,986 
Portion appl. to minority interests _-_- 502 3,891 5,602 

MND hn nto ecge hain Wh cee ee $12,958,504 $14,451,306 $15,185,515 


American Gas & Electric Co.: 
Balance of subs. earnings applic. to 

Amer. Gas & Elec Co________---- $12,958,504 $14,451,306 $15,185,515 
Int. and pref. stock divs.fromsub.cos 5,875,660 6,838,346 6,121,217 














co BE PE 1,375,174 2,519,275 4,268,017 
‘Teen inegmee.. .......5656.--.52 $20,209,339 $23,808,927 $25,574,749 
ERE eee ieee 894,489 1,322,033 1,462,504 
Interest and other deductions -_-_-_-- 2,643,714 3,248,883 3,214,636 
Preferred stock divs. to public_-_-_--_- 2,133,738 2,125,692 2,119,944 
PI oiick, siecann tne iim wiakeatinsoe $14,537,397 $17,112,320 $18,777,665 
Surplus balance beginning of year__. 51,791.543 48,352,422 34 346 
Minority interests__..........----- 502 3,891 x 
Surplus of cos. acquired during year_ 2,363 4,772 27,703 
SE | ee Si eae 46,240 161,973 330,823 
SUE GUUS oo Soden can vddvccnsec« nGfaarTe.  «- secese'-" Geceee 
IE in aie ania n't $66,863,416 $65,635,378 $53,592,139 
Transferred to reserve for deprec__.- __-__- ’ ee 
Surplus of cos. sold during year- ---- pS y Sree ee 30,462 
De GND. G2 saci wavakucbicnes 49,166 155,247 958,506 
Dividends on com. stock Amer. Gas 
Ce Eo ee geete ne ae pean 5,512,987 10,843,792 4,250,749 
Surplus balance end of year----_--- $61,076,836 $51,791,543 $48,352,422 


x Does not include $614,932 for each of the above years transferred to 
reserve for depreciation as special property amortization and charged by 
subsidiary direct to surplus in 1930. 

y Including for each year the stock dividend paid on July 1 and the stock 
dividend declared in December, but not paid until Jan. 2 of following year. 

z Elimination of debit balance in surplus account of company liquidated 
during the year. 


Comparative Condensed Balance Sheet (Co. only) Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ $ Ltabtlittes— $ x 
Investments -..105,679,356 106,163,513;}5% gold debn. 
Cash & call loans bds. due 2028 50,000,000 50,000,000 
receivable_... 13,596,283 9,884,904) Accts. payable. 92,734 123,047 
Bank acceptances Pref. stock sub. 
securities .... 3,011,046  -...... Payments- --.-_ 3,502 104,499 
Federal & munic. Accr. int. & pref. 
securities.... 2,687,192  -....- stock divs-_--- 772,290 772,290 
Notes receivable ------ 8,000,000|Loans & accts. 
Accts. receivable 38,327 24,517] _ payabletosubs 273,809 2,391,008 
Employees com. Res.for Fed. tax 118,984 131,422 
Stk. subscrip., Res. for conting. 3,215,619 3,598,220 
notes, &c_.-- 553,351 1,167,279) Deferred credits i.e 0 | wade 
Notes, loans & Conting. liabil. a 1 1 
accts. receiv. bPreferred stock 33,715,837 33,715,837 
from subs_... 34,015,777 29,278,670} bCommon stock 40,649,774 39,078,127 
Reacquired com. Earned surplus. 37,871,964 30,837,331 
Gs cawroen 198,384 120,200 
Unamort. debt 
disc. & exp... 6,049,897 6,112,698 
TO WC ccckiom 166,730,512 160,751,781} Total ......- 166,730,512 160,751,781 





a The company guarantees the principal and interest of $10,904,000 of 
bonds of its subsidiary companies. 





b Represented by: 1931. 1930. 
Preferred stock, $6 no par value. --- 396,559 shs. 396,559 shs. 
Less treasury stock.-.....------ 40,936 40,936 
Preferred stock held by public-- 355,623 355,623 
Common stock, no par value (b)_-. 4,065,952 34-50 3,908,066 40-50 
Leas treasury stocK........----- 975 18-50 254 11-50 





Common stock held by public_. 4,064,977 16-50 3,907,812 29.50 
(b) Includes common stock div. paid 


Jan. 2 1932 and Jan. 2 1931-- 79,612 28-50 704,733 13-50 
Comparative Consolidated Balance Sheet (Incl. Subs.) Dec. 31. 
(Inter-company securities and accounts eliminated.) 











1931. 1930. 1931. 1930. 
Assets— 3 xs Liabtitites— $ $ 
Prop. & equip__430,248,624 424,567,326|5% gold deben. . 
Stocks & bonds bds. due 2028 50,000,000 50,000,000 
of other cos.. 1,092,162 1,386,539} Funded debt of 
Cash & call loans subsidiaries. _ 146,202,200 146,602,200 
receivable_... 19,508,751 12,073,979|Accts. payable. 3,701,504 4,559,884 
Bank acceptances Consumers’ dep. 
receivable.... 3,911,046 -..--- Consumers’ dep. 1,833,216 1,815,691 
Federal & muni- Pref. stock sub. 
cipal securities 2,687,192 ------ payments - - ._ 3,502 104,499 
Notes receivable 510,052 8,315,502) Accr. int., divs. 
Accts. receivable 9,035,800 8,405,461 & taxes, &c_. 8,196,311 10,709,297 
Employees pref. Contract. Nabil. 243,253 118,000 
& com. stock Unadj. credits _-_ 243 ,992 888,010 
subscr., notes, Renew. & replac 21,683,948 19,303,420 
Die ecetweet 632,849 1,371,576 | Other reserve... 15,609,982 13,375,108 
Mat'ls & supp... 5,211,323 5,557,441|aAmerican Gas 
Accts. with joint. & Elec. Co.: 
owned cos... 2,011,086 2,240,968 Pref. stock... 33,715,837 33,715,837 
Reacquired com. Com. stock... 40,649,774 39,078,127 
stk.—held for aSub. Cos.: 
resale to empl. 198,384 120,200 Pf. stk. ($100) 25,058,350 25,359,350 
Special deposits _ 246 ,662 708,985 Pf.stk.(no par) 24,114,345 24,501,345 
Unamort. debt Common stk. 393 1,063 
disc. & exp... 15,673,099 16,469,347|bNet excess of 
Other def. chgs. 1,643,020 1,546,356 stated value of 
sec. of subs. 
over the amt. 
at which such 
secs. are car- 
ried by the 
Amer. Gas & 
Elec. Co..-... 60,277,506 60,840,308 
Acquired surplus 
subsidiaries .. 4,786,002 4,783,639 
Earned surplus. 56,290,834 47,007,904 
Tete on ckae 492,610,949 482,763,680! Total .....-. 492,610,949 482,763,680 
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(a) Represented by: 1931 1930. Associated Reports Increase in Gas Output.— 
— By & oy ge Co.: as ty senaee” For the week ended March 12 the Associated § yetemn reports 5 geet 4 
stock, no parvalue-- of or g A crease F ’ cubic , Ol 5 
Less treasury stock..........--- 93 936 Of 307 301.600 cute Sst. an ie -» This is the highest gas output 





Preferred stock held by public... 


355,623 355,623 
Common stock, no par value (1)_. 4,065,952 34-50 3,908,066 40-50 
975 18-50 2 





Less treasury stock.-......---.. 54 11-50 
Common stock held by public_----- 4,064,977 16-50 3,907,812 29.50 
Subsidiary companies: 
Preferred stock, 6% $100 par value 211,348 214,316 
Preferred stock. 7% $100 par value 39'235% 39,2774 
Preferred stock, $6 no par value__ 105,616 106,380 
Preferred stock, $7 no par value_- 136,997 140,141 
Common stock, no par value__- --- 78% 212% 

(1) Includes common stock dividends - 
paid Jan. 2 1932 and Jan. 2 1931-- 79,612 28-50 704,733 13-50 


i» The difference arises from the elimination of inter-company held 
ties. 


es 

Note.—One of the subsidiaries has a contingent liability on account of 
certain bonds amounting to $841,000 principal amount against which 
it holds a counter indemnity which is deemed adequate.—V. 133, p. 3785 


American Light & Traction Co. (& Subs.).—Earnings. 
Comparative Consolidated Income Account for Calendar Years. 

















Sub. Oper. Cos.— 1931. 1930. 1929. 1928. 
Gross revenues_____--- $40,483,040 $43,766,045 $46,684,808 $41,214,012 
General oper. expenses_. 18,765,594 20,710,430 22,098,081 19,409,363 
Prov. for retirem’t on 

general plant._____-_- 3,512,585 3,488,718 2,928,909 2,483,471 
Maintenance. -___.__.-- 2,248,849 2,916,257 3,534,1 2,802,322 
Gen. & Fed. inc. taxes __ ,933, 4,751,455 4,760,872 4,555,787 
Misc.non-oper.rev.—net Cr89,510 Cr235,844 -.---- ------ 
Int. & divs. on bonds, 

. stock & notes 

owned by public- ---- 4,026,670 3,942,153 4,046,339 4,107,038 
Amort. of bond disct. & 

. Ail ge Sy 154,612 153,711 154,268 150,452 
t applic. to min. int 29,835 37,609 271 40,258 
ne. spun. to Am. Lt. 

Ee wie was a $6,900,740 $8,001,557 $9,121,922 $7,665,320 

Sub. Invest. Cos.— 

Gross revenues. .._.__- 1,351,928 2,650,704 2,612,708 1,885,461 
Gen. exps. (incl. taxes) _ 38,985 103,819 98,365 22,027 
PE oi A wintienc ceecank) tudes 480,372 171,645 40,670 

Bal. applic. to Am. Lt. 

A Ve aaa $1,312,943 $2,066,513 $2,342,697 $1,822,764 
Tot. accr. to Am. Lt. & 

Tr.Co.fromsubs.__.. 8,213,682 10,068,070 11,464,619 9,488,084 

Amer. Lt. & Tract. Co.’ 

Interest and dividends... 1,094,814 891,997 454,235 259,799 
Miscellaneous income_ --_ 255,668 251,671 166,929 136,246 

Total inc. accr. to Am. 

Lt. & Traction Co_. $9,564,164 $11,211.738 $12,085,783 $9,884,128 
Gen. . (inel. taxes) _ 275,515 342,562 476,034 403,147 
Reserve for contingencies 80,000 80,000 80,000 , 
nteres$.. 255. --.s- 392,282 453,240 64,252 175,822 

Balance, lus... .- $8,816,367 $10,335,937 $11,465,496 $9,225,159 
Preferred dividends - - _- i 486 a 804,418 
Common dividends. - _ _ 6,918,324 6,918,012 6,917,295 6,584,251 

Balance.....=......- $1,093,557 $2,613,439 $3,743,715 $1,836,489 


The balance for common stock after deducting preferred dividends was 
equivalent to $2.89 per share on 2,767,345 shares of $25 par value common 
stock outstanding during the whole of 1931. This compares with earnings 

share of $3.44 in 1930 on the average common stock outstanding dur- 
that year (2,767.283 shares), par value $25. 

Surplus Account Dec. 31 1931.—Balance surplus Dec. 31 1930, $35,960.- 
150; balance surplus 1931, as above, $8,816,367; profit from sale of pro 
erties, less surplus acgared by minority interest $1; total, $44,776,515. 
Deduct: Pref. divs., $ 486; common divs., $6,918,323. Final surplus 
Dec. 31 1931, $37,053,706. 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. |} 1931. 1930. 
Assa3— $ $ TAabilittes— $ $ 
Properties, fran Am.L &T.Co.: 
chises, organ- Pref. stock... 13,408,100 13,408,100 
ization, &c.._171,449,535 170,035,109} Common stk. 69,183,625 69,182,075 
Unamort. bond Com.stk. war- 
discount and rants._...- 17,652 19,206 
stock expense. 3,228,666 3,374,991 Paid-in (surp. 
Investments... 57,175,720 x62,873,275 excess paid 
Callable deb... 4,098,530 -.---- in over par 
Other securities _ 18,563 52,062 val. of com- 
a ce akan was 3,326,793 3,113,196 mon stock). 18,238,071 18,238,071 
Accts. receivable 4,351,364 4,524,036| Subsidiary cos.: 
Notes receivable 42,556 2,444,269| Pref.stock... 9,000,000 9,000,000 
Interest and div- Com. stock... 236,770 236,720 
idends receiv- Paid-in surp. 
ea tcl hte 438,965 484,440 (prem. on 
Inventories (ma- pref. stock) 98 ,320 98,320 
terials, suppl's Surplus applic. 
& appliances) 4,449,095 5,290,882 to min. int. 14,007 11,147 
Prepaid expenses 220,086 241,041| Funded debt of 
Special funds on sub. cos... _- 63,509,000 64,313,000 
deposit... ... 42,205 40,765 | Notes pay.(cur.) 122,786 29,424 
Kems in susp’se_ ee ee ae Accts. payable. 1,050,993 1,439,112 
Interest....... 1,329,244 1,341,448 
Dividends... _- 1,904,231 1,890,716 
Fed. taxes (est.) 1,474,928 1,605,236 
General taxes_. 1,379,082 1,386,887 
Mise. cur. liabil. 40,646 82,480 
Note pay. (sec. 
by called debts 
"ae 6,000,000 11,500,000 
Def’d liabilities. 1,205,839 1,409,434 
ee... aman 3,091 
Retirement— 
General plant 18,470,643 15,904,416 
Utility equip- 872,793 775,768 
Contribut’ns for 
extensions- - - 690,373 587,147 
Maint. & other 
oper. reserves 781,512 954,463 
General contin’s 2,854,479 2,897,655 
Surplus........ 37,053,706 35,960,150 
Total... . .. 248,936,799 252,474,066] Total....._- 248,936,799 252,474,066 





x Securities aggregating $16,966,940 at market value as of Dec. 31 1931 
are pledged as security for notes payable of $6,000,000.—V. 134, p. 135. 


Associated Gas & Electric Co.—Gain in Stockholders.— 
ere are * security holders of the Associated company, the prin- 
ape unit of the Associated Gas & Electric System, according to figures 
which will appear in the next issue of the ‘Associated Magazine.”’ 

Holders of registered securities of the Associated Gas & Electric System 
totaled 237,115 at the end of 1931, a gain of 16,631 during the year. 

There are 102,783 holders of 4,684,552 shares of class A stock and 11,956 
holders of 1,474,050 shares of common stock. Preferred stockholders 
number 17,452 and possess 1,913,548 shares. The 102,783 investors in 
Gees 4 moses hela on average Kat 45 hares > There are 92,807 investors 

shares or less; 9, who own betwee 
and 196 who hold more than 1,000 shares. SERRE S00 eee 

Only 149,833 shares are held by brokers, 3.2% of the total. 
Pares with 4.6% in brokers’ accounts as of Dec. 31 1930 and 9.2% at 
the end of 1929. It is the smallest percentage yet reported. The largest 
investor holds slightly less than 2% of the whole number of shares. he 
second largest holder owns approximately 2-10ths of 1% of the total. 


This com- 





above the corresponding week of last year. 
,—¥ ee a § 
ue to the cold weather. 
Electric output for this week, excluding sales to other utilities, totaled 
49,167,168 units (kwh.), a decrease of 7.1% under the same week of 1931.— 
V. 134, p. 2142. 


Blackstone Valley Gas & Electric Co. (& Subs.).— 


1931 and reflects the use of gas heating in homes 





























Calendar Years— 1931. 1930. 1929. 1928. 
Total earnings___.----- $6,310,106 $6,375,780 $6,620,747 $6,080,152 
Total oper. exp. & taxes. 3,621,769 3,725,268 3,852,261 3,692,575 

Net earnings----_-.-- $2,688,337 $2,650,512 $2,768,486 $2,387,577 
int: Paes Gener aoe. Boe eee ce 1,286 11,328 

ES os ks ee aon 2,688,337 $2,650,512 $2,769,772 $2,398,905 
Deductions... ..-22..- $7.008,300 "105.500 1055500 105.500 
Int. & amortiz. charges - 502,701 535,795 563,431 568,765 

Te oid $2,080,136 $2,009,217 $2,100,841 $1,724,639 
Prior surplus _--_------- 4.082.093 3,746,755 3,345,066 2,983,589 

Total surplus-_------- $6,162,229 $5,755,972 $5,445,907 $4,708,229 
Retirement reserve____- 530, 530,000 530,000 490 ,000 

SERRE Fae $5,632,229 $5,225,972 $4,915,907 $4,218,229 
Net direct credits_----_- 32,977 16,485 Dr8,787 5,721 

igs isco S $5,599,252 $5,242,458 $4,907,120 $4,223,950 
Preferred dividends - - - - ,652 77,652 77,652 77,652 
Common dividends__-- 1,082,713 1,082,713 1,082,713 801,232 

Reserve and surplus at nd 

end of year___----- $4,438,888 $4,082,092 $3,746,755 $3,345,066 
Consolidated Comparatire Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAabdtlittes— 3 3 
Plant & property - 28,453,927 28,057,835] Common stock--- 8,661,700 8,661,700 
[eee 347,359 431,619} Pref. stock, 6%-- 1,294,200 1,294,200 
Notes receivable-- 8,320 7,660 | Prem. on com. stk. 10,717 10,717 
Accts. receivable-. 906,079 893,236 | Bonds---.---.---- 11,160,000 11,402,000 
Mat'ls & supplies. 582,172 552,822| Notes payable__-- 1,360,100 1,834,650 
Empat halt sfidig| Acoma ea. Sas | Seer 
Si funds.... 190,221 J ccts. not y' jue. i - 
Cuan ized debt ” ment res’ve. 3,316,040 2,857,503 

disct. & expenses 218,004 241,566 | Approp. reserve for 
Unadj. debits - - -- 26,226 75,455] retirements -- -- 5,808 948 
Treasury securities 50,000 50,000 | Contrib. for extens 9,945 8,302 

Unadj. credits---- 5,255 6,286 
Reserves & surplus 4,438,888 4,082,093 
,y Sree 30,796,709 30,743,885 Total__--_-----30,796,709 30,743,885 





—V. 134, p. 1951. 


Central Indiana Power Co.—New Director.— 

Edwin J. Booth has been elected a member of the board of directors 
succeeding Samuel Insull. Mr. Booth is Assistant to the President. 

The foliowing directors were re-elected: Samuel Insull Jr., Robert M. 
Feustel illiam A. Sauer, F. Mitchell, Samuel E. Mulholland, 
Morse DellPlain. Lucius B. Andrus, and Bernard P. Shearon. 


Consolidated Income Account for Calendar Years. 


1931. 1930. 1929. 1928. 
Gross earnings - - ~~ ----- $8,066,617 $7,476,917 $7,228,905 $6,995,571 
Oper. exp. & taxes____-- 4,524,195 4,524,886 4,388,764 4,287,168 

















Net earnings. ___--__- $3,542,423 $2,952,030 $2,840.141 $2,708,703 
Other om 123,161 12,024 7,607 16,265 
Gross income. -__-_--- $3,665,583 $2,964,054 $2,847,748 $2.724,968 
Interest charges___.__-- 1,783 ,467 1,713,657 1,531,752 1,434,937 
Amortizations, &c_-~--_- 215,032 288,622 327,953 254,073 
Net income--------- $1,667 ,084 $961,775 $988,043 $1,035,958 
Div. on pref. stock. -_~- 528,010 528,445 531,360 539,711 
Common dividends- - - ~~ 892,472 Tee - “Stesna. ~ > Sdkew- 
ee $246,602 def$319,693 $456,683 $496 ,247 


Robert M. Feustel, President, says in part: 

In line with the program of simplification of the corporate structure 
of su iaries, a petition was filed on April 21 with the Public Service 
Commission of Indiana asking approval of an agreement to merge the 
Wabash Valley Electric Co. and the Attica Electric Co. into the Northern 
Indiana Power Co. All three companies are subsidiaries of this company 
and the reg agreement had pSeuty been og “ag by the boards of 
directors and the stockholders of the companies on t. 151930. Tocon- 
summate this mei ger all of the preferred and common stocks of the Wabash 
Valley Electric Co. and the Attica Electric Co. will be exchanged for ee 
ferr and commen stocks of the Northern Indiana Power Co. he 
Public Service Commission of Indiana approved the merger on Dec. 24. 

Directors on April 22 authorized the voting of the stocks of the Indiana 
Electric Corp. in favor of the merger of that company into the Public 
Service Co. of Indiana. The merger agreement, eS by directors and 
the stockholders, peersten for the exchange of all of the preferred and com- 
mon stocks of the Indiana Electric Corp. for 161,451 shares of common stock 
of the Public Service Co. of Indiana. ‘The merger agreement was approved 
by the Public Service Commission of Indiana on Dec. 24. 


Consolidated Balance Sheet Dec. 31. 


1931, 1930. 1931. 1930. 
Asselts— $ x | Liabiltites— $ 3 
i a ada 256,567 292,386 Accounts payable. 457,787 329,601 
Notes receivable- - 47,966 27,481; Customer & other 





Accounts receiv... 1,221,212 1,179,727 deposits -.-.-.-- 93,009 93,345 
Inventories - - - - - - 710,811 663,366 | Dividend declared 278,898 ------ 
Sundry adv. & dep 11,640 13,748 Taxes accrued...-. 655,281 677,699 
Prepay Ments- - -- ,357 21,697 | Interest accrued.. 274,044 236,532 
Deferred charges__ 4,166,934 4,498,543|}Adv. from affil. 
Sinking & retire- companies - - - ~~ 5,890,013 6,957,000 
ment funds- ---_ 18,765 69,156 | Funded debt - - - - - 26,768,850 24,277,850 
Reacquired securs. 2,124,800 238,750 | Miseell. reserves-- 91,980 89,233 
Investments - ---- 47,140 194,628 | Suspense credits... ------ ,541 
Fixed assets, good- Contrib. for exten 150,712 146,013 
WE, Gee cwtcess 48,357,590 47,726,141|7% cum. pref. stk. 7,760,800 7,750,800 
6% cum. pref. stk - 31,200 41,200 
Common stock. -.11,155,900 11,155,900 
OS ieee ee 3,388,310 3,168,911 
ee oe. ast 56,996,784 54,925,625 I oo ahcthy dapat 56,996,784 54,925,625 





—V. 132, p. 3144. 


Consumers Gas Co. of Toronto.—Sale cf Stock.— 

The directors on March 21 decided to accept tenders covering two- 
thirds of the amount of the company’s $1,250,000 stock issue. The issue 
was subscribed more than twice over, it was announced but only bids 
which would give the company approximately the prevailing market price 
were accepted.—V. 134, p. 1577. 


Detroit City Gas Co.—Proposed Rate Cut .— 

This company controlled by the American Light & Traction Co., has 
made a tentative offer to Mayor Murphy of Detroit, Mich., of rate reduc- 
tions on industrial and domestic gas aggregating about $1,140,000 a year. 
The offer contains certain undisclosed provisions and its final acceptance 
is subject to approval by both company and city officials 

The amount of reduction for each type of consumer has not been fixed, 
but it is considered probable that gas for household use will be 75 cents 
for 1,000 cubic feet, against 79 cents previously. ; 

The offer was the result of several days’ bargaining. The Mayor will 
place it, along with a proposed ordinance yeoman gas rate reductions 
amounting to about $1,421,000 —~yry O before the City Council without 
recommendation. He is understood to favor acceptance of the compromise 
rates roposed by the company. (‘‘ Wall Street Journal.’’).—V. 126, p. 575. 
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Duke Power Co.— Acquisitions .— 
See National Gas & Electric Co. below.—V. 134, p. 1758. 


Eastern States Power Corp.—To Reclassify Shares .— 

The stockholders will vote April 13 on a proposal to reclassify the pres- 
ent authorized number of shares of class common stock and class B 
common stock into an equal number of shares of common stock which 
will be identical in all —: save in name, with the present shares of 

B common stock the class B common, 750.600 shares are author- 

ized, of which 572, 132 shares are outstanding. Of the class A ae 
500,000 shares are authorized, none of which has been issued.—V. 134 
Pp. r 


Eastern Utilities Associates (& Constit. Cos.).—Earns. 


{Incl. Blackstone Valley Gas & Elec. Co. and Subs. Edison Elec. Illum. 
Co. of Brockton and Elec. Light & Power Co. of Abington and — ] 


Calendar Years— 1931 1930. 929. 
$9,269,768 $9,212,121 $9,352 608 
4,416,817 

















Oo ting expenses_______________- 4,091,766 4,233,601 e 
( aN Ges 368,560 358,719 415,382 
pe LN OS a 2 SR me pepe 906,830 849,956 775,981 
Miia detabish nha Sa ed Gaon gn > chee $3,902,612 $3,769,845 $3,744,428 
Se ee ee Oi ee me 
en SN os ss is $3,902,612 $3,769,845 $3.751,763 
terest and amortization__________ 795,841 853,513 776,916 
Divs. on pref. stock of constituent co’s 127,152 127,152 127,152 
Amount applic. to com. stock of con 
constituent co’s in hands of public_ 92,421 93,164 102,749 
Bal. applic. tores. & East. Util. Assoc. $2,887,198 $2,696,015 $2,744,945 
Consolidated Surplus Statement Dec. 31. 
Prior earned sarp.(incl. minor. int.)_. $5,540,066 +4. 954,3 $4,304,228 
Balance after int. and amortization... 3,106,771 2,916 339 2,974,847 
ees GN. 0 SS ec no eanoncna $8,646,836 $7 870.687 $7. aie. 075 
Retirement reserve._..........___- 725, 725,000 720,000 
Net direct charges_____....._____ 77,496 33,575 31,324 
Divs -—Constituent co’s—preferred _. 127,157 127,152 127,152 
do Constit. co’s, com. & capital __ 75,298 76.356 81.921 
do Eastern Util. Assoc., com--_-_-_ 370,815 1,368,539 1,364,323 
x Earned surplus________________ $6,271.075 55.640, 08 94,954,356 
y Earns. per sh. on conv. shs. outstand $1.00 $0.7 $0.84 


x Including minority interest of $231,717 in 1931, $226, fin in 1930 and 
$218, 940 in 1929. y After deducting retirement reserve appropriation. 


Income Account for Calendar Years (Company Only). 
iy ig t End. 12 Mos. End. 12 Mos. End. 























-31°31. Dec.31'30. Dec.31'29. 
Dividend revenue. _-_-___- span apis lke $1,960,821 $1,799,009 $1,715,988 
Interest revenue_..._..........- 56 3,000 ,968 
otal SE een ane $1,960,877 $1,802,009 $1,735,957 
least Salah co-abieageilh ann bn dictielte kp iu 70,594 65,632 44,293 
Net earnings. -..__.._....._-. $1,890,283 $1,736,377 $1,691,663 
Income from other sources. _—-____ 32,015 16,863 5,546 
Total income-_____..._.._____. $1,922,298 $1,753,239 $1,697,210 
Interest charges____._...__.____- 195.088 ,o92 136,3 
vidends on common stock ___-_.. 1,370,815 1,368,539 1,364,322 
WON a. eRe oss Se eeeeee $356 395 $180,307 $196,579 
ConsokKdated Balance Sheet (Incl. Constituent Companies) . 
1931. 1930. 1931. 1930. 
Assad3— 3 $s TAabilities— $ $ 
Plant & property -61,948 368 61, 223,991 | Pref. stock (constit- 
Investments - - - _ - 5,145,2 39 5,145, "239 uent companies) 2,284,200 2,284,200 
eee 1,110,295 066 6,485 | Bds. (constit. co’s) 10,170,000 10,412,000 
Notes receivabie-- 8'947 8/071 4\%% coup. notes. 4,341,700 4,341,700 
Acets. receivable-- 1,397,279 1,312,072| Notes payable__-. 5,743,700 6,004, 
Materials and sup- Accounts payable. 269,945 351,671 
SE ae 790,048 789,435 | Acets. not yet due. 423,926 406,705 
Prepayments- - - -- 77,337 76,296 | Ret treserve 4,451,415 4,039,149 
Sinking funds_-_. 190,221 377,477 | Approp. reserve for 
Unamort. de’ retirements... 119,204 1,450 
count & expense 218,004 241,567 | Contributions for 
Unadjusted debits 41,834 93,313] extensions --- - 15,789 13,093 
securities 50,000 50,000 | Unadjusted credits 5,473 7,022 
Reacquired securs. Minority int. in 
Coupon notes: cap. & surp. of 
434%, 1932._.. 3,074,664 3,074,664] constituent co’s. 917,970 918,283 
Common and con- 
vertible stock .x39,269,558 39,265,618 
Earned surplus... 6,039,357 5,313,171 
| EN 74,052,237 73,358,609| Total_._-._-_-- 74,052,237 73,358,609 





x Represented by 685,575 common shares Castetias scrip) and 789,543 
convertiitie shares (including scrip).—V. 132, p. 1989. 


East St. Louis & Suburban Co 

















Calendar Years— 1931. 1929. 1928. 
Operating revenues -__-___ $4,042,992 $4,676,119 $4,629,650 $4,358,457 
Cpaseting expenses _ ____ 2,527,863 ,802, 2,642,760 2,363,621 

aintenance.........- 50,060 572,8. 604,979 613,853 
Ww « de cecteweciecs 184,570 246,184 220,811 334,100 

Net operating revenue $880,499 $1,054,481 $1,161,101 $1,046,883 
Non-operating revenues _ def4,050 38,501 93,100 181,871 

Gross income________ $876,448 $1,092,982 $1,254,201 $1,228,754 
Interest on funded debt _ 459,900 459,900 460,167 460,700 
Amort. of bond disc’t & 

NES 8 os on es 5,090 5,089 5,113 5, 138 
Other interest ch Ee 257,075 257 ,020 267 ,673 269, 

Int. during construction Cr4,506 Cr8,503 Cr13,871 Cr19. 3a 
Approp. for deprec. res_ 290,518 318,216 287,860 84,319 

Bal. for com. divs. & 

CN nc cniabiiood def$131,628 $61,259 $247 ,260 $228,747 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAaht tites— = 3 
Property & plant_18,923,277 18, sie 767 | Cum. pref.stock_. 2,400,000 2,400,000 
Sundry investm'ts 5,000 |Common stock-.-_- 60 ,000 60,000 
Due from affil.cos. 74, 168 104,444 | Funded debt - - - __ 7,997,000 7,997,000 
3 RE See 156,292 160,317 | Funded debt ofsub 1,201,000 1,201,000 
Cash with trustee Due to affil. cos... 4,308,295 4,253,413 

for pay. of bond Accts payable--- 129,706 179,751 

interest... .- 124,469 125,983 | Sundry liabilities. 64,787 62,528 
Notes & bills rec_- 47,151 44,689 | Taxes accrued.... 355,316 352,224 
Accountsreceiv... 241,531 273,857 | Interest accrued... 105,717 105,717 
Materials & suppls 189,213 229,230 | Depreciation res_. 2,420,570 2,217,298 
Sundry assets ---- 8,811 242| Other reserves.... 202,391 203,416 
Prepaid accounts- 24,556 22,871 | Surplus_.......-_- 597,524 739,982 
Dise. & exp. Oo 

securities... --- 42,837 47,927 

ES. 35a) oes 19,842,305 19,772,329 ES ao wae an ae 19,842,305 19,772,329 





—V. 133, Dp. 3254. 


Electric Bond & Share Co.—Reclassifies Common Shares 
—Declares Regular Dividends on Common and Preferred 
Stocks .— 


A total of 69,250 stockholders voted 11,226,531 shares on March 22 in 
favor of the proposal of the directors that one new common share of $5 
par value be offered in ooange for each three common shares of no par 
value now outstanding while 103 stockholders voted 8,636 shares against 
the proposal. A total of 151,000 stockholders holding 16,278,572 shares 





mre entitled to vote on this and other proposals which were approved at 
e mi 

Immediately following this favorable vote, the — declared the 
regular dividends on both the preferred and common shares, record dates 
and payable dates having Seem made public previously. Provisions of the 
New York State laws ae the one-for-t: exchange were explained 
by Chairman 8. Z. Mitc 

Shares of common ome now outstanding number about 14,750,000, 
which at the stated value of $10 make a A. = Sere “< $147,500 ,000 com: 
stock capitalization. As a result of the acti the stockholders, 
the num of shares will be pe ceocey to “about 4, OI 
capital, at $5 a share, will be about $ This reduction in com. 
stock capitalization gave the directors Sot cio leeway to declare the cash 
dividends on the preferred shares and the 114% stock dividend on the 
common shares. also V. 134, p. 2144. 


Electric Light & Power Co. of Abington & Rockland. 





























Earns. Calendar Years— 1931. 1930. 1929. 1928. 
Light & power earnings. $632,036 $640, $657,522 $621,339 
Non-operating income_- 18,633 27.251 27,496 26,879 

Gross earnings_--_--_- $650,670 $668,139 $685,018 $648,218 
Operation....°.. 417.838 433,796 484,034 454,560 

aintenance 35,828 38,1 45,133 46,824 
Rs ae oa «co Dae .986 47,013 42,712 39:879 

Operating income____ $138,017 $149,178 $113,139 $106,954 
Interest chicane ee oe a 2'562 3,506 187 10,616 

Pe sno Sein toned Se te $135,455 $135,672 $100,952 $96,338 
Previous surplus.._"-_. 240/896 212101 212,850 +—-:207,540 

Total surplus__------- $376,351 $347,773 $313,801 $303 ,878 
Net direct charges.....  $_..---. ee en geeks 
Retirement reserve - - -_- 50,000 50,000 45,000 40,000 
Dervis ov So ee 75,600 56,700 ,700 51,028 

Balance, surplus-_---- $250,751 $240,896 $212,101 $212.850 

Por asesiie Balance Sheet Dec. 31. 

Assets— 1930. Liabtlittes— 1931. 1930. 
Plant. be pis oetlenaal $1, Sof, 105 $1,332,670 | Capital stock----.. $945,000 $708,750 
coins satan sui 75,563 52.578| Prem. on cap. stk. 186,042 186,042 
Notes receivable-- 628 *411| Notes payable. --- i 280, 
Accts. receivable-. 106,934 102,433] Accounts payabie_ 24,112 23,713 
Matis. & supplies- 41,121 49,594 Accts. not yet due 12,716 13,561 
Prepayments - - - - - 2,389 2,342| Retirement reserve 112,239 .927 

Approp. a for re- - 
Reserves & surplus 250,751 240,896 
: | ee $1,620,860 $1,540,029 Total__-_ -----$1,620,860 $1,540,029 


—V. 132, p. 1989. 


Electric Public Service Co.—Original Committee Sees 
Danger for Debenture Holders in Formation of Second Com- 
mittee .— 


The formation of a second committee perpartins to represent the holders 
of company’s 6% debentures has been made by individuals closely identi- 
fied with the mmonagement of the company with Nelsou C. Craig as chair- 
man, and contemplates in the opinion of the original patncns «Aon an uD- 
favorable plan ~ ¢ reorganization which looks toward the elimination of 
Electric Public Service as a separate entity, it is pointed out in a letter 
rey to debentureholders by the a; a committee, of which 

A. O’Hara of Albert Emanuel Co., chairman. 

* aeiens that receivers of Electric Public ‘Service Co., ose common 
stock is controlled by Empire Public Service Co. and Whonric Public 
Utilities Co., were appointed at the instance of the holders of the inter- 
company indebtedness, the letter declares that “‘the management com- 
mittee is interested in the treatment this inter-company indebtedness 
receives in the proposed plan of reorganization. The undersigned com- 
mittee, acting solely for Viemenwerenalaate, believes that their interests 
should not be yay! prejudiced by the existence of this inter-company 
indebtedness and is likewise of the opinion that those identified with the 
holders of this indebtedness are in no position to act independently for 
the debentureholders.’’ 

Members of the original debentureholders committee are : * A. O'Hara, 
chairman: Harold E. Aul, E. E. Patterson, Charles W. Yant, H. C. Yeager, 
gd F.J.Y a. Chase National Bank, ‘11 Broad St., is the pee he _ 

. 134, p. 2144. 


Elmira Water, Light & Railroad Co.—Earnings.— 
Comparative Income Account Ended ~~ ba 
Calendar Years— 














Gross operating revenues-_....-.-..------ susie $2, Pst 1697 $2, th O76 
RNR CU a sake ta eechin abel aint Ante Ht ee 240 1 "294 "309 
Maintenance n= 7 sania Sager eee 172.728 188 ,530 
Provision for retirement (renew replacements) 
of fixed capital-depreciation, &c_....-..------- 200,997 159,489 
Taxes (incl. provision for Federal income taxes) _ - - 245,974 262,580 
Operating income - - --- a ere $739,757 $813,368 
I in Meee net 19,057 22,062 
EES EIE DEE OPE OLLIE $758,814 $835,430 
ete ee OE 5. wabdmenmnn amen e em 250,000 250,000 
Interest on unfunded debt to public-_--.--------- 13 ,454 77,448 
Interest on advances from affiliated companies - - - - 245,887 a »260 
Amortization of Gott Ceoount & expense_---_--- Not bh Piva 5 
Miscellaneous amortization. ......-.-...-------- 4 
Interest during construction ......--.-.--------- Cr.13,235 § _Cr.38 33 ‘716 
Re... ic chicks eh dna enbahdeeenne $213,352 $243 373 
Balance Sheet Dec, 31 1931. 
me ped 456,490 | Cavteal stock & surpt 36,613,979 
Fixed a ae x$15,456, apital stoc surplus. --.-.-- 613, 
fuvestmionts aE te EES. 174,779 | Advances fr ™ stockholders-- 1,813,940 
CN 6 a pbisdanidnedne tt 77,859 | Funded debt--------------- 7,277,700 
peat CRONE... team erancas 100 | Notes & accounts payable. -- 94,252 
Accts. receivable: Consumers 238 ,329 | Taxes accrued .....-.------ 134 ,964 
Appliances & miscellaneous it ae on seta geeruied.....--<cc2-e me 4 
Materials & supplies-------- » OF OOCTURS.. . .ccceccnseo : 
Seenaymente. oa ahiidienat ince amis 5,182| Consumers’ service & line dep 70,591 
Unamortzed debt discount & Retirement reserves of fixed 
OI ite ah to ayin les ows otis 490,535 capital, depreciation, &c_. 1,743,096 
Miscell. unadjusted debits... 1,150,983) Other res. & unadjusted cred_ 54,934 
LE Fe eR $17,913,508 TEE ss'isecdtic ante aeeiesineaiaes $17,913,508 





x Stated at estimated reproduction cost (exclusive of railway property 
stated at cost) at Dec. 31 1929 plus subsequent net additions at cost. 
y Represented by 2,000 shares promeree stock (par $100) and 2,000 shares 
common stock (par $100).—V. 133, p. 4158. 


Federal Light & Traction Co.—Listing of Additional 
Common Stock.— 

The New York Stock Exchange has authorized the listing of 5,040 addi- 
tional shares of common stock (par $15), on official notice of issuance as a 
stock dividend 5 m pang the total amount applied for 509,484 shares. 
—V. 134, p 


Federal ine Service Corp.—To Elect New Board.— 

The annual meetin .< the stocpolaere will be held on April 20, at which 
time a new board of directors will be elected to give effect to control of the 
company by its officers and employees.—V. 134, p. 2145. 


Galveston-Houston Electric Co.—Off List.— 

The common and preferred stocks were removed from the Boston Stock 
Exchange March 21.—V. 133, p. 3093. 

General Italian Edison Electric Corp. Dividend.— 


The company has declared a dividend of 8% (40 lire) on the foreign stock, 
payable April 1 upon presentation of coupon No. 35.—V. 132, p. 4587. 
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Hydro-Electric Securities Corp.—Dividend Resumed.— 

A dividend of 10 cents per share has been declared on the common stock, 
a0 pee value, payable March 31 to holders of record March 18. 

n September last a distribution of 30c. a share was made on this issue, 

as against 35c. a share in March and June 1931, and 50c. a share previously 


a ater t The dividend for the final quarter of 1931 was omitted.— 
Vv. 134, p. 1760 


Illinois Bell Telephone Co.—Ezpenditures Authorized — 
The directors have approved ex ditures of $3,324,073 for additions 
and betterments to the plant in Chicago and $1,866.141 for the territory 
outside of Chicago, making a total of $5,190,214. This brings the total 
a — and betterments to date this year to $6,691,366. 

; —s ‘i 


Indiana Associated Telephone Corp.—Co-A gent .— 

The Bankers Trust Co. has been appointed co-agent with the First Union 
Trust & Savings Bank, Chicago, Ill., for the payment of the above cor- 
Poration’s lst & ref. mtge. 6% series A bond coupons. 


Indiana Service Corp.—New Chairman and Secretary.— 

Samuel Insgull Jr. has been elected Chairman, succeeding Samuel Insull. 

Bernard P. Shearon has been elected Secretary, succeeding Frederick 
H. Schmidt, who has been elected an Assistant Secretary. 

The following officers were re-elected: Robert M. Feustel, President: 
William A. Sauer, Harry E. Vordermark and Henry Bucher, Vice-Presi- 
dents; Edwin J. Booth, Assistant to tne President; W. Marshall Dale, 

; Louis B. Schiesz, Comptroller: Lois Allen and B. R. Nightingale, 
t Secretaries, and Mr. Shearon, William S. Gorman and G. Corson 
Ellis, Assistant Treasurers.—V. 134, p. 1760. 


International Hydro-Electric System.— Acquires Water- 
powers from International Paper Co.— 

The International a Sage er een System on March 21 announced that 
it has purchased the bulk of the waterpower properties in the United States 
owned or controlled by International Paper Co., including the im ant 
Powers on the Hudson River. The pro ies involved have a total poten- 
tial capacity of 450,000 h.p., of which 130,000 h.p. is developed, over half 
in hydro-electric plants and the balance in hydraulic plants. This acquisi- 
tion increases the installed hydro-electric generating capacity of Interna- 
tional Hydro-Electric System to 1,248,000 h.p. and raises the system to the 
Position of the world’s third largest owner of hydro-electrically developed 
powers. The properties carry with them sufficient revenue from the powers 
already develo to make them immediately self-supporting and to pro- 
duce some additional net earnings for dividends on the stocks of the system. 

The Hudson River powers, concentrated in five sites above Albany, are 
the most important of the entire group. The balance of the powers are 

ted on the Saranac, Black, Ticonderoga, Grass, Chateaugay and 
Raquette rivers in New York State: on the Winnepesaukee River in New 
ee, and on the Androscoggin, Penobscot and Kennebec rivers in 
Maine. 

The properties, or in some cases securities of the companies owning 
the properties, have been transferred to International Hydro-Electric 
Corp. and System Properties, Inc., the newly acquired and wholly owned 
subsidiaries of International Hydro-Electric System. The transfer was 
made as of Dec. 31 1931. 

The purchase a was $31,700,000. About 80% of the properties are 
subject to the first and refunding mortgage of International Paper Co. 
These properties were transferred to International Hydro-Electric Corp. 
subject to this mortgage and as part payment of the purchase price Inter- 
national Hydro-Electric Corp. has assumed principal and interest on the 
$16,460,000 outstanding 5% bonds of this issue: and System Properties, 
Inc., has similarly assum the $535,000 6% ref. mtge. gold bonds of 
Ticonderoga Pulp & Paper Co. Payment of the balance of the purchase 
price involves no new financing since the System had the required funds 
available largely from the sale of class A stock in September 1929, and as a 
result of the issuance of pref. stock in 1930. These funds had been advanced 
to International Paper & Power Co. pending completion of the preset 
transaction. 

Present revenue from the developed portion of the properties produces 
an immediate increase in the System's net earnings. A substantial part of 
this revenne is derived from the sale of power to industrial users and to 
Public utility companies for distribution in adjacent areas. Among these 
utility companies are operating subsidiaries of Niagara Hudson Power 
Corp., Associated Gas & Electric Co. and loca! companies serving Ticon- 
deroga and Corinth, N. Y. Utilization of the hydraulic developments 
at certain of the sites by mills of International Paper Co. will continue 
until these sites are developed hydro-electrically. 

The more important sites, particularly those on the Hudson River, 
are strategically located in the centre of the northeastern superpower area 
and within transmission distance of some of the largest industrial, com- 
mercial and residential power consuming markets in North America, in- 
Suing those served in New England by distribution properties of the 
System. 

The transfer of these properties brings near to completion the Paper 
company’s Fg eg for segregating its power and utility operations from 
its pulp and paper operations. The building up of this affiliated group of 
integrated power and utility companies facilitates the efficient and eco- 
nomical development and financing of the group's extensive undeveloped 
Power resources. It was in accordance with this program that Interna- 
tional Paper & Power Co. was formed in 1928 and that International 
Hydro-Electric System was formed in 1929 and acquired the shares of 
New England Power Association and Canadian Hydro-Electric Corp., 
Ltd., which the Paper company then controlled. The International 
Paper Co. retains a substantial interest in the power properties through 
its holdings in the System, which comprise all of the latter's class B stock 
and 30% of its common stock, the remaining 70% of the common stock 
being owned by International Paper & Power Co.—V. 134, p. 1760. 

Kentucky Utilities Co., Inc.—Earning 

1 


or 




















Calendar Years— 931. 1930. 1929. 1928. 
Operating revenues - - -_- $6,818,466 $7,165,599 $6,986,556 $6,221,910 
Oper. exp., incl. taxes... 3,756,488 4,057,871 ,876,590 4,001,541 
Rent for leased lines ___- 13,614 13,388 9,526 7,450 

Net earnings - ~~ --__- $3,048,363 $3,094,339 $3,100,440 $2,212,919 
Miscellaneous income - __ 313,786 281,478 263,735 599,839 

Gross income- ._____-_ $3,362,149 $3,375,817 $3,364,175 $2,812,758 
Interest charges, &c_... 1,579,185 1,481,560 1,391,633 1,111,806 

Net income. -__.____- $1,782,964 $1,894,257 $1,972,542 $1,700,952 
Preferred dividends -____ 851,689 51,393 852,532 850,601 
Common dividends - __ __ 823,568 823,568 790,768 751,768 

Balance, surplus_____ $107,707 $219,297 $329,242 $98,583 
Profit and loss,surplus__ 2,045,073 1,982,608 ,650 073 988,496 
Shs. com. out. (par $100) 102,946 102,946 98,846 98,846 
Earns. persh. on com___ $9.04 $10.13 $11.33 $8.60 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ Liabtltttes— 

Fixed capital... __ 47,192,484 46,613,404|6% pref. stock____ 7,714,300 7,714,300 
oO ea 418,356 343,593}7% junior pref. 

Notes receivable__ 97, 104 41,281 cumulative stock 5,837,750 5,837,750 
Accts.receivable-. 856,254 945,280} Common stock - - . 10,294,600 10,294,600 
Interest and divi- Cap. stock subscr. 16,500 42,350 

dends receivable 3,190 2,333| Funded debt_-_--_- 27,186,900 27,186,900 
Mat’! & suppiles_. 413,403 387,716} Accounts payable. 320,149 292,051 
Prepayments - -___ 13,527 21,282] Consumers’ depos. 125,684 118,211 
Subscr. to cap. stk. 8,281 16,424) Dividends declared 320,680 320,905 
Miscell. invest’ts. 3,206,941 3,551,604] Misc. curr. liabil_. 16,163 14,671 
Deferred debits... 2,913,621 3,004,568] Accrued liabilities . 930,214 881,354 
Disc. on cap. stock 501,666 518,499 | Reserves.________ 1,036,047 938,277 
Reacquired securs. 361,944 316,400} Misc. unadj. cred. 142,714 138,408 

ee 2,045,073 1,982,608 

OR SS. ite wc atd 55,986,772 55,762,384 _ ae 55,986,772 55,762,384 





—V. 134, p. 675. 


Keystone Telephone Co. of Phila.—New Director.— 





John J. Gallagher has been added to the board to fill th 
by the retirement of Conrad N. Lauer several Tt > tee 


months ago.—V. 133, p. 2928. ; 











Lake Superior District Power Co.—E£arnings.— 























Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues_____ $1,873,927 $2,050,210 $2,052,363 $1,853,712 
xOper. exp. & taxes__-_- 995,473 1,140,080 1,130,245 1,016,376 

Net operating income. $878,454 $910,130 $922,118 $837 336 
Non-oper. income_ ----- 10,000 7,755 15,567 24,468 

Gross income______._. $888,454 $917,886 $937,685 $861,804 
Int. & miscell. deduc’ns_ 324,920 317,498 326,980 329,209 

Net income_---_-_-_-_- $563 ,534 $600 387 $610,704 $532,595 
Preferred dividends- --- 233 ,448 219,671 204,795 180,145 
Common dividends -- - - - 244,792 305,990 267,591 264,664 

Surplus for year_-_-__- $85,294 $74,726 $138,318 $87,786 
Shares of com. outstand- 

ing (par $100) ------- 30,599 30.599 30,599 26,099 
Earns. per sh. on com_-_ $10.79 $12.44 $13.26 $13.50 

x Includes retirement expenses. 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— 3 $ TAabiltttes— $ g 
Fixed capital-_.--._ 12,599,292 12,487,84017% cum. pf. stock 2,703,200 2,702,000 
2 See 106,966  293,980|6% cum. pf. stock 974,600 708,700 
Notes receivable-- , <a Common stock--. 3,059,900 3,059,900 
Accts. receivable... 305,037 306,768| Premium on 7% 

Interest received - —— lO heme capital stock --- 10,335 13,830 
Matis. & supplies- 85,509 90,809| Cap. stk. subser-- 28,900 34,600 
Prepayments - - - -- 8,620 9,421| Funded debt----- 5,424,000 5,434,000 
Subseribers to cap- Pur. contr. obligs. 204,375 380,919 

ital stock---..-- 13,556 21,733 | Notes payable- - - - 76,000 172,000 
Adv. to affil. co_. SF ht =-- Accts. payable--- 30,157 ,928 
Miscell. investm’ts 247,822 246,885 | Consumers’ depos _ 28 ,235 ,334 
Sinking funds---- 9,866 324 | Dividends declared 61,198 122,396 
8 1 deposits -- 11,863 11,730) Misc. curr. liabs-- - fee 
Unamortized debt Taxes accrued ---- 81,899 87,384 

discount & exp. 595,203 636,100} Interest accrued -- 41,714 41,843 
Prop. abandoned. 100,687 120,206 | Divs. as 19,702 18,768 
Jobbing accounts- 4,327 5,417| Adv.from affil.cos. ------ 30,422 
Work in progress _ 25,627 24,083] Retirement reserve 777,118 699,603 
Miscellaneous de- Cas. & insur. res’ve 5,094 5,805 

ferred debits_-__ 23,315 8,328 | Contrib. for exts-- 22,867 22,686 
Reacquired securi- Miscell. reserves - - 1,760 1,285 

_ ee ese 161,100 92,100] Mise. unadj. cred_ 27,030 25,583 

ee 796 ,032 710,738 

: eee 14,374,249 14,355,724 Ts dkebewee 14,374,249 14,355,724 


—V. 133, Dp. 3630. 


Memphis Natural Gas Co.—Registrar.— 


The Chase National Bank of the city of New York has been appointed 
registrar of the common stock.— ¥. 134, p. 1578. 


Middle West Utilities Co.— Subscription Rights Modified. 


At the annual meeting of stockholders to be held on March 29 1932 there 
will be submitted for adoption a proposed amendment to the certificate of 
incorporation modifying in certain particulars the By go or sub- 
— rights of stockholders. The pro amendment is as follows: 

“Subdivision (6) of parneeee tenth of the certificate of incorporation, 
as heretofore amended, of this corporation is amended to read as follows: 

(6) Without first being offered to the stockholders for subscription, 
any shares of common stock now or hereafter authorized may be ed 
(a) as dividends or in payment of dividends, or (b) in payment for property 
or services received by the corporation, or (c) in exchange for any outstand- - 
ing stock having a preference over the common stock or any funded debt 
of the corporation, or (d) to fulfill or comply with any outstanding right 
or option created by the corporation to acq from the corporation shares 
of its common stock, or to convert other securities of the corporation into 
shares of its common stock, or (e) pursuant to any amendment now or here- 
after made whereby shares of common stock are chan into a greater 
number of shares of the same class, or (f) for sale to savings or investment 
funds (which may be incorporated) established or crea for the benefit 
of employees of the corporation or employees of the corporation and of any 
of its subsidiary corporations. Any shares of common stock not issued 
for one or more of such purposes shall, before being otherwise issued and 
disposed of, be offered for subscription at a price fixed by the board of 
directors to the holders of the outstanding stock of the corporation of all 
classes, pro rata, in accordance with the number of shares held by them 
respectively. Any shares so offered for subscription to stockholders an 
not subscribed for may be issued and sold to such persons, whether stock- 
holders or not, and for such corporate purposes as may be determined from 
time to time by the board. For the pu of offering shares of common 
stock for subscription to stockholders of the corporation, holders of sub- 
scriptions previously made for stock of the corporation and who are not 
in default on such subscriptions, shall be considered stockholders and the 
shares represented by such subscriptions shall be considered shares held 
by them. Without first being offered to any stockholders, securities of 
the corporation, convertible into shares of its common stock, may be issued 
and disposed of by the corporation. The corporation may also give rights 
or options to acquire shares of its common stock without first offering such 
rights or options to any stockholders. Any or all shares of prior pref. stock 
or pref. stock of the corporation at any time authorized may, in the dis- 
cretion of the board of directors, either be offered and sold to the holders 
of any one or more classes of stock of the corporation, to the exclusion of 
any other class or classes, or be issued and disposed of from time to time in 
such manner, to such persons and for such consideration as may be deter- 
mined by said board, and without first being offered to any class or classes 
of stockholders.’’—V. 134, p. 1954. 


Midland United Co.—Number of Stockholders Increase.— 


The stockholders of this company and its subsidiaries totaled 103,963 
- as compared with 98,175 on Dec. 31 1931 and 84,137 on 

ec. ¢ 30. 

Subsidiaries of the company supply electric light and power, gas or trans- 
porseeen service in 871 communities in Indiana and bordering territory 

Ohio and Michigan.—V. 134, p. 2146. 


Minneapolis Gas Light Co.—Participating Units to Be 
Issued in Exchange for Pref. Stock of American Commonwealths 
Power Corp. Sold to Customers .— 


The company’s application for permission to issue 25,000 participate 
units yielding an annual income of $5 each in exchange for about $2, ‘000 
preferred stock of the American Commonwealths Power Corp. of New 
Jersey has been approved by the Minnesota Securities Commission with 
one minor reseryation. : ‘w3 

As soon as a few legal details regarding the exchange of securities are 
cleared up, the plan will be put into operation, according to H. C. Carlson, 
counsel for the company. The issuance of units was expected to begin 
this week. The Commission ruled that charges against the issue of units 
must not be used in any rate-making proceedings by the gascompany. »4 

The units will be issued share for share in exchange for $6 dividend, 
series 1929, pref. stock of American Commonwealths Power Corp. of 
Delaware and for $6.24 dividend, series 1931, prior pref. stock of the Ameri- 
can Commonwealths Power Corp. of New Jersey. ol 

The offer applies only to holders of these pref. stocks who purchased 
them through the offices of the Minneapolis Gas Light Co. and who have 
ever since owned them and who comply with the requirements of the gas 
company as to assignments and releases. “4 

The units of the Minneapolis Gas Light Co. are redeemable at the com- 
pany’s option at $100 a unit | end quarterly income in arrears. Provision 
is made for a sinking fund sufficient to retire all units between Jan. 1 1935, 
and Oct. 1 1950. 

Aporeval of the plan consummate efforts made by A. E. Fitkin, President 
of the American Gas & Power Co., which controls the Minneapolis Gas 
Light Co. to aid purchasers of American Commonwealths Power stocks. 
He acquired control of American Gas & Power Corp. from the receivers of 
American Commonwealths Power Corp., who are entitled to reacquire the 
property throughout the present year at an established price.—V. 134, 
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Municipal Service Co. (& Subs.).—Earnings. 




















Calendar Years— 1931. 1930. 
I oo cose onde cneose $8,886,169 $9,006,114 
Operating expenses & taxes (incl. retire.approp) -- 5,936,474 6,107,520 

SIE ee Bo oo ide asdawe $2,949,695 $2,898,594 
Profit on sale of properties___..___________.._---- 600,000 $53 ,445 
Other non-operating income____________2____--- 216,120 78,673 

MUGEN ood ot oS) we sso nccaes SRBC SSI 
Interest on funded debt --___--_-_-_------------- 1,401,148 1,232,069 
Miscell. interest & other deductions- --- - eee 218,947 69,436 
Divs. on stocks & proportion of undistributed 

earnings to outside holders_-__...._.__-------- 219,384 98,528 

Pee OOO. . oe Seekers ha ee ee $1,926,336 $2,430,679 
Divs. paid & accrued on pref. stock____---------- 330,574 351,404 
Divs. paid & declared on common stock__._------ 1,256,303 1,255,329 

eee OS IS 6 tie eet ehiacwseunnnnd $339,459 $823 ,946 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assels— $ Liabtlittes— ~ $ 
Fixed capital. - - ..67,493,267 51,367,120) Preferred stock... 5,975,400 5,975,400 
Ci ctmance ene 501,362 528,874|Common stock--x11,173,149 11,142,974 
Notes receivable_-_ 106,773 43,088 | Capital stock subs- 700 Be 
Accts. receivable_. 1,186,389 523,008! Minority int. in 
Interest receivable 3,521 23,349] subsidiaries.... 4,913,930 3,630,130 
Mats. &supplies_. 563,347 573,944 | Funded debt - - -.- 31,700,000 25,746,500 
Prepayments - ----_ 103,271 69,396 | Notes payable_._.. 1,422,520 200,000 
Subs. to cap. stk-- 24,759 10,801 | Accounts payable. 492,638 398,875 
Miscell.assets_... 719,183 2,366,349} Consumer’s dep... 125,465 93,285 
Deferred debits... 1,992,803 848,864} Dividends dec_... 572,936 311,672 
Reacquired secur. 686,613 417,694] Discounted cont. 

Discount & exp. on payable.-....-. 47,870 37,685 
capital stock... 376,281 309,672 | Miscell. current lia- 

eee 72,075 52,226 

Accrued liabilities. 1,233,581 979,639 

Syndicate particip CS) iw. 

Due to affil. cos... 6,797,814 85,662 

Reserves....-..-- 5,410,113 5,288,410 
Miscell. unadjust. 

‘ aa 64,980 2,432 

DIE. no cawcecs 3,539,135 3,135,572 

Ta haiiiae wn 73,757,565 57,082,160 ae eee. 73,757,565 57,082,160 





x Represented by 622,657 shares (no par).—V. 133, p. 3789. 


National Gas & Electric Corp.—Sale of Properties .— 

The electric properties of this corporation at Marion, N. C., and Laurens, 
8. C., were sold on March 22 to the Duke Power Co. for about $500,000 
in cash, it is stated. They are in territory contiguous to that on which 
other companies of Duke Power operate. The proceeds of the sale will 
be used to retire bank loans of the National company and provide working 
capital.—V. 133, p. 4159. 


New York Steam Corp.—New Director.— 

Floyd L. Carlisle, recently elected Chairman of the Board of Trustees 
of the Consolidated Gas Co. of New York, has been made a director of the 
ag has o—— Corp., increasing the number of directors from 9 to 10.— 

- 134, p. n 


New York Telephone Co.—Acquisition A pproved.— 
The New York P. 8. Commission on March 23 consented to the transfer 
of the Bradford Telephone Co., operating 72 stations in Wayne, Steuben 
and Schuyler Counties, N. Y., to the New York Telephone Co. The 
beet conan was directed to sell all its property by April 1 for $2,500. 
—V, 134, p. > 
s 


Niagara Hudson Power Corp.—To Reduce Capitalization. 

The stockholders at the annual meeting to be held on April 12, will be 
asked to act on the proposal to change the common stock from 45,000,000 
shares, par $10, to 15,000,000 shares, par $15. 

The plan is recommended by the directors ‘‘so that the equity and pro- 
Portionate interests of the holders of common stock in the properties, assets 
and earning power of the corporation will be represented by one share 
of stock in place of each three now held,’’ F. L. Carlisle, Chairman, and 
Paul A. Schoellkopf, President, say in their letter to stockholders. “‘The 
earnings for the 12 months ended Dec. 31 1931, applied to the new shares, 
would amount to $1.53 a share, and dividends at the 1931 rate to $1.20 
for each new sharé.’ 

The effect of the change proposed upon the various warrants will be 
that the number of shares purchasable pursuant to such warrants will 
be proportionately reduced and the price a share adjusted accordingiy, 
but each new share will be the equivalent of three shares as now constituted. 

After effecting these changes the stockholders will be asked to authorize 
the issuance from time to time of an additional 5,000,000 shares of new 
common stock and of 1,500,000 shares no par preferred stock. At the 
special meeting of stockholders on July 28 1930, and adjournments of 
that meeting, the issuance of 5,000,000 shares of no par preferred stock and 
of 150,000 shares of no par employees’ preferred stock was authorized. 
Formal certificates to effect such increases have not been filed. The 
stockholders will also be asked to rescind the former authorizations of 
these issues. 

“For the time being 1,500,000 shares of the preferred stock without par 
value will be adequate for the purposes of the corporation, including 
any sales to employees which may be desirable,’’ the letter says. The pre- 
vious authorizations for preferred stock and employees’ preferred stock 
should therefore be rescinded.” , 

About 9,260,000 shares of new $15 par common shares will be presently 
outstanding and about 4,590,000 shares will be reserved for the holders of 
option warrants, leaving about 6,150,000 common shares available for 
issuance from time to time for other corporate purposes, following ap- 
proval by the stockholders of the proposed changes. (See also V. 154, 
Pp. 1579.) —V. 134, p. 1954. 


North American Co.—Listing of Additional Com. Stock.— 

The New York Stock Exchange has authorized the listing on or after 
April 1 of 174,240 additional shares (no par value) common stock, on official 
notice of issuance as a stock dividend, making a total of 7,744,020 shares 
applied for.—V. 134, p. 1942. 


North Penn Gas Co.—Bonds Listed.— 

There have been placed on the Boston Stock Exchange list $3,900,000 
Ist mtge. & lien gold bonds, of which amount $3,450,000 are designated as 
“544% series due 1957,"’ and $450,000 as “644% series due 1942. 

he 54% % series are in definitive and the 644% series are in temporary 
form. The 54% series are dated May 1 1927 and due May 1 1957, while 
the 64 % series are dated March 1 1932 and mature March 1 1942. Inter- 
est is payable at the office of the Chase National Bank, New York, or the 
Central Bank & Trust Co., Chicago, on the 54% series May 1 and Nov. 1 
and on the 644% series on March 1 and Sept. 1.—V. 132, D. 3336. 


Northwestern Utilities, Ltd.—EZarnings.— 
Calendar Years— : 
Ce Le Lo wcenuhbeedbne ese aes 


1931. 1930. 
$958,624 $1,086.65 











Gn cc metivinwedamudtaboncunne 385,807 385,881 
2 OSES ARS IAB 3g Pa PUT op $572,817 $700,972 
EE 187,697 194,019 
Provision for premium on coupons redeemable in ah = 
Unites States Fumds... . «6 bebe be cccccucce 22,493" #§=&------ 


—V.132, p. 4242. 
Pacific Gas & Electric Co.—To0 Make Charter Perpetual.— 


The stockholders at the annual meeting to be held on April 12 will vote on 
a proposal to remove from the articles of incorporation the paragraph wie 
limits the company’s term of existence to 50 years, and to insert in ieu 
thereof, a new article providing that the company shall have a permanent 
existence. ca ee : 

The company was incorporated in October 1905, for 50 years, which me 
the maximum length of corporate life then permitted by State laws. he 
California corporate laws recently were revised so that the length on life 
may be unlimited.—V. 134, p. 1371. 








Pennsylvania Power Co.—Bonds Sold.—Drexel & Co. 
and Bonbright & Co., Inc. have sold at 95 and int. to 
yield over 5.35% $2,500,000 1st mtge. gold bonds 5% series 
of 1956. Dated July 1 1926; due July 1 1956. 

Data from Letter of T. A. Kenney, President of the company. 

Company .—Incorporated in Pennsylvania. Owns and operates electric 
properties serving New Castle, Sharon, Farrell, Greenville and 87 other 
communities located in western Pennsylvania, the territory having a 
Population in excess of 200,000. 

Purpose.—Bonds were issued during 1931, and the proceeds were used 
to reimburse the company for additions and improvements to its properties 
and for other corporate purposes. 

Security.—Bonds are secured by direct first mortgage on the entire fixed 
Properties of the company now owned, and will be secured by direct mort- 
gage, subject to prior liens (if any), on fixed property hereafter acquired, 

Earns. 12 Mos. Ended— Feb. 28’31. Feb. 29°32. 








Gross earnings (incl. non-operating) -------_----- «$4,295,746 $3,733,987 
Operating expenses, maintenance, Federal, &c. 
edit oe EE in ee toe ae aT 3,011,624 2,491,547 
Provision for retirement reserve (depreciation) - — _ _ 186,037 194,400 
ROE OUPMN RS fo ES Sn nxn ons cuBadsue .-- $1,098,085 $1,048,040 
Annual interest requirements on Ist mtge. 5% 
nae Wome CE ee I)... acc caswennsadcas: | mumeus 315,000 





Balance are ee eee eee $733,040 
x Includes non-operating income of $13,423 in 1931 and $12,480 in 1932. 
Supervision.—Company is controlled, through ownership of all of its 
common stock, by Commonwealth & Southern Corp. 
Capitalization.—Outstanding as of Feb. 29 1932: 


Outstandi 

Ist mtge. gold bonds, 5% series of 1956 (incl this issue).....- ,300, 
Preferred stock (no par): $6 cumulative._..........-...-.. »210 shs. 
ND, WON i is is chy aa re ac as oc UN aa 10,137 shs. 
I LIE RELI LAIR IRT NES 80,000 shs. 


Plants and Properties.—The electric energy yee of the company 
are purchased principally from Ohio Edison Co., another subsidiary of 
Commonwealth & Southern Corp. The properties are interconnected with 
that company’s lines at several points on the Ohio-Pennsylvania state line. 
Interconnection is also made in the southern part of the system with the 
lines of the Duquesne Light Co. The company’s transmission lines thus 
form an important part of the extensive interconnected power system 
which links together practically all of the industrial centers of eastern and 
northern Ohio and of the western of Pennsylvania and West V a. 

Power is delivered through 256 miles of transmission lines, at voltages 
ranging from 22,000 to 132,000 volts. The distribution system comprises 
3,742 miles of single wire and 39,767 customers’ meters. 


Balance Sheet Feb. 29 1932. 


Assets— Liabilittes— 
Property, plant & equipment _ $12,587,802 | $6.60 cumulative pref. stock. $1,007,409 
SVEN. wa dccneniactss 22,183 | $6 cumulative pref. stock.... 1,782,322 
Special deposits. -...-..---.- 152} Common stock (80,000 shares 
Debt discount & expense---- 171,754 5 ere ee 2,000,000 
Prepaid insurance__-.....--- 3,122) Ist Mtge. 58 1956_---..--.-- 6, é 
Deferred charges & wunad- Consumers’ deposits. --_---. 170,789 
justed items... ........... 16,766 | Accrued interest on deposits_ 28,171 
Cash & working funds_------ 97,112; Workmen’s compens. awards_ 6,287 


Accts. & notes receiv., less res Dur to a enwaenen & 








Due on subscriptions to pref. 103,114 
ae 34,201 164,170 
Materials & supplies. _...--- 117,301 204,881 
rest 53,456 

Miscellaneous current liabil - - 1,672 

Retirement reserve... -.----- 812,976 

Injuries & damages reserve-_ 11,818 

Contributions for extensions -_ 54,166 

ER RE 819,923 

Es cmenedniceieine cine $13,521,157 Bo cccdbacewndensened $13,521,157 


—V. 133, p. 1615. 


Philadelphia Rapid Transit Co.—Defers Pref. Dividend. 
—The directors on March 21 1932 deferred action upon the 
semi-annual dividend usually declared at this time on the 
7% cum. pref. stock, par $50. From Nov. 2 1925 to and 
incl. Nov. 2 1931, the company made regular semi-annual 
distributions of 344% on this issue. 


Discussing the action of the board, John A. McCarthy, a 
director, said in substance: 


Taking the record of gross receipts for 1931 and assuming that business 
would get no worse than the worst of 1931 with the economies now intro- 
duced, we believe we could get through with about $1,100,000 net for the 
preferred this year. We planned a budget on that basis which was com- 
pletely knocked-over by the drop in receipts in the latter Ay) of February 
and the month of March. As a result we decided to defer action on the 
preferred stock. 

Receipts thus far this year have fallen about $487,500 a month below the 
like 1931 period, a drop of about 13%. The company must pay preferred 
dividends out of earnings 

{When two semi-annual dividends are in default the preferred stock will 
have equal voting power with the common stock. There are 280,000 shares 
of te ares om outstanding and 600,000 shares of common stock.] 
—vV. > Be a. 


Public Service Co. of Indiana.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., are offering at 87 and int., yielding 
eae 24 $7,500,000 Ist mtge. & ref. 6% gold bonds, 
series G. 


Dated Feb. 1 1932; due Feb. 11952. Interest payable F. & A. at office of 
Halsey, Stuart & Co., Inc., in Chicago and New York, without deduction 
for Federal income taxes now or hereafter deductible at the source, not in 
excess of 2%. Company will agree to reimburse individiual or partnership 
holders of series G bonds, if requested within 60 days after peyanem. for 
the Pa. and Conn. personal property taxes not exceeding 4 mills per dollar 
per annum, the Maryland 4}4 mills tax, and the Mass. income tax on the 
interest of the bonds not exceeding 6% of the interest per annum. Denom. 
$1,000, $500 and $100 c*. Red. all or part upon 30 days’ notice at follow- 
ing prices and int.: to and incl. Jan. 31 1933, at 105; thereafter decreasing 
\% of 1% for each year or part of a year elapsed to and incl. Jan. 31 1951, 
and thereafter to maturity at 100. 

Issuance.—Authorized by the Public Service Commission of Indiana. 

Legal Investments for savings banks in the States of Massachusetts, New 
York, Maine, New Hampshire, Rhode Island, Vermont and Michigan. 
Data from Letter of Samuel Jasull, Jr., Vice-Chairman, Chicago, 

arc * 

Company.—Company (formerly Interstate Public Service Co.) was in- 
corp. in Indiana in 1912. Uhder authorization of the Public Service Com- 
mission of Indiana, the company has recently acquired by merger Indiana 
Electric Corp. and has leased for 975 years the properties of Terre Haute 
Electric Co., Inc. Company now supplies 251 communities with elec- 
tricity and 29 with gas—over 85% of its operating revenue now being de- 
rived from such sources. An estimated population of over 470, is 
served through central and southern Indiana. 


Capitalization Outstanding (Including Series G Bonds) . 


Capital stock—$7 prior preferred (expressed value) ......---- $7,994,005 
6 prior preferred (expressed value) -_.............-.------ 75, 
$6 cumulative preferred (expressed value)_.__........--_-- 6,708,605 
ey OE Eee neers enema 22, ,000 
First mortgage & refunding gold bonds_a_______.____----.-- b33,015,700 
Underlying divisional bonds—Due 1937 to 1953 (closed)_____- 15,745,050 
SS I ONE, ION ye Saga 161,000 
4% % gold notes, due Sept. 1 1932 (assumed)_.......-------- ©506,000 


a Issuance of additional bonds limited by the restrictions of the mtge. 
b Of which $2,661,700 are 614% series B, due Jan. 1 1949; $10,325,000 
are 5%, series D, due Dec. 1 1956; $12,529,000 are 414% series F, due 


March 1 1958; and $7,500,000 are 6% series G, due Feb. 1 1952. 
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c Company now plans to retire these notes at maturity through the pro- | 


referred stock. 
of series G bonds are being issued et the 
pledge of an — incipal amount of Ist mtge. bonds of Indiana Elec- 
tric Corp., which nds were issued by the latter corporation prior to 
merger with Public Service Co. of Indiana to reimburse its treasury for 
expenditures inc in connection with additions and extensions to its 
physical properties. The remaining series G bonds are being issued to 
reimburse the company's treasury for expenditures already made for addi- 
tions to its property and against the refunding of underlying bonds and 
bonds of other series issued under the mortgage. ‘The issuance of these 
bonds will retire the entire unfunded debt of the company. 
Security.—Direct obligation of the company and secured by a mortgage 
covering as a direct lien all fixed property now owned or hereaiter acquired. 
The mortgage is a first mortgage on properties valued by examining engi- 
neers, plus subsequeny additions. at an amount in excess of the Ist mtge. 
& refunding gold bonds to be presently outstanding. The mcertgage is also 
a direct lien on the balance of the company’s property subject to $18,326,250 
outstanding closed divisional liens of which $2,420,200 principal amount 
will be pledged under the mortgage. 
Earnings of Company and Leased Properties as Now Constituted, 12 Months’ 
Periods Ended Dec. 31. 


Gross revenue including other income) y 0 
Operating expenses, maintenance, taxes & rentals. 10,357.055 


of sale of prior 
Purpose.—$2,311,4 


1930. 1931. 
$16,203,108 $16.467.702 
10,370,265 





Net income before depreciation $5,846,053 $6,097,437 
Annual int. requirements on company’s tota 

mortgage debt, including the series G bonds-_--- $2,610,135 

Maintenance and Renewal Fund.—Company covenants that, so long as 
any bonds are outstanding under this mortgage, it will expend annually 
an amount equa! to not less than 124% % of the gross earnings for such year 
as defined in the mortgage) for maintenance, new property and permanent 
additions, extensions and improvements in connection with its own property 
or property of a subsidiary, or for the redemption and cancellation of bonds 
issued under the mortgage. No additional bonds may be issued on ac 
count of any expenditures made in compliance with this provision of the 
mortgage. 

Management.—Operations of the company are controlled by Midland 
United Co. The latter company is jointly controlled, yay J or through 
subsidiaries. by Commonwealth Edison Co., Peoples Gas Light & Coke 
Co., Public Service Co. of Northern Illinois and Middle West Utilities Co. 

Balance Sheet as of Dec. 31 1931. 


{Giving effect to merger with Indiana Electric Corp. and sale of $7,500,000 
lst mtge. & ref. 6% gold bonds series G.} 























Assas— 
Plant & property, &c.-..-.- $82,860,813 [Aabtltites— 
SE 6 wa cc er ccmwna 18,460 | Common stk. (440,000 shs) - .$22,000,000 
ae 126,252|}$7 cum. prior pref. (82,083 
Reacquired securities - - ---.-- 278,659 cb Pod dn esapwnsencen 7,994,006 
— =e 296,274|$6 cum. prior pref. (13,000 
Notes & accounts receivable. 2,518,610) shs.)---.----------.-..- 975,000 
Materials & supplies..-.---- , 123,329 | $6 cum. pref. (72,363shs.)_.. 6,708,605 
Wilisiiwaevebewetebbnasen< 123,545 , Funded debt .............. 49,427,750 
Sundry advances & deposits - 53,034 | Notes & accounts payable... 1,072,544 
Subscription accounts rec - - - . 1,272 | Customer & other deposits___ 399,396 
Prepayments. -.-..---.----.--. 34,753 | Dividends declared ----....- 141,171 
Unamortized debt disc &exp. 5,689,237) Taxes accrued._........__- 1,416,086 
Miscellaneous def. charges - _- 946,442 | Interest accrued_--.--__ -- 486 ,566 
Reserves: Retirement - ----- 896,422 
Miscellaneous---..-.....-- 129,997 
Contributions for extensions - 255,184 
REE ee 2,167,952 
TE. Cntinekinicoowad Ee ae $94,070,682 
—V. 134, p. 2147. 
Public Service Co. of Oklahoma.— Earnings .— 
Comparative Income Account for Calendar Years. 
1931. 930. 1929. 1928. 
Operating revenue _ - - - - $9,026,759 $7,509,878 27,457,844 $6,283,962 
x Oper. exp. & taxes.._.. 5,236.8 4,163,605 4,269,849 3,733,070 
pT ee eee 1,395,671 926,822 928,725 795,948 
Amount applicable to 
outside holders... ~~~ eee freee ee 
Amort. of debt discount 
& expenses, &c____._- 125,966 112,489 123,421 67 ,493 
Net income-.-_-..-.-. $1,952,694 $2,306.959 $2,135.851 $1,687,451 
a prior lien divs__.--- 225,850 222,931 217,506 224,030 
6% prior lien divs__-_-_-- 309,222 280,730 257,595 217,350 
Common dividends. - -- - 1,405,152 520,152 775,152 671,152 
Balance, surplus - - - -- $12,470 $983,147 $885,598 $574,919 
Shs. com. stk. outstand- 
ing ( ar $199) at aka ae ete 194 398 139 998 30,504 96 894 
arn eee ‘ . le 12.86 
x Incloding retirement reserve ($389,023 in 1930). =e 
Comparative Balance Sheet Dec. 31. 
1931. 1930. TAabilittes— 1931. 1930. 
Asseats— $ 3 7% prior lien stock 3,232,900 3,232,000 
Fixed capital. - . ..58,980,441 41,569,732|6% prior lien stock 5,247,300 5,100,000 
Signed mewnnn 9,647 |6% pref.stock-...  -....- 500,000 
Prepayments- ---- 38,735 16,733 | Common stock. - - 19,439,400 11,939,400 
Subs. to cap. stock 111,676 40,281) Cap. stock subser, 111,500 61, 
Accts. & notes rec. 1,404,651 842,175|Stock of South- 
Interest receivable | SS ae western Light & 
Mats. &supplies_. 634,171 -----_- Power Co-.-.-..-- x4,608,740 #$=____.- 
CR ee cee 640,7 446,515] Funded debt - - - - - 27,922,000 18,274,000 
Deferred charges.. 2,812,450 1,981,433] Equity of minority 
Miscell. assets.... 4,353,743 101,770 com.stockholders 
Reacquired securs. 113,100 642,600} ingsub. co... -- I 5 es 
Consumers’ depos. 636,849 401,187 
Notes payable---. 329,500 -_..-- 
Accounts payable. 262,613 291,156 
Dividends declared 210,261 369,714 
Misc. curr. liab- - - 6,598 9,570 
Accrued liabilities. 1,529,68 942 684 
MOsetves.....-..-. 1,898,317 1,343,264 
Unadj. credits. ~~ 61,639 94,404 
RES EARS 3,498,797 3,481,407 
SOO. C. canued 69,010,860 46,040,885| Total_......_. 69,010,860 46,040,885 





x Includes 51,684 shares $6 cum. pref. stock 
class A common stock (par $100).—V. 133, D. S257 aes Se ts eee 


Public Service Corp of New Jersey.—Has Record Num- 
ber, of Stockholders .— 

he number of stockholders in this corporation reached a new high 
record at the end of February when 90,350 separate accounts were listed = 


the corporation's books. At the 
commdibeee-¥ Than. tras. end of 1931 the corporation had 89,450 


Radio Corp. of America.—Proposed D } L 
. ’ ecrease in Capital. 

The stockholders will vote May 3 on approving the pr posed 
of 36,100 shares of class ‘‘B’’ pref. stock and 30,060 shares of ee 
and the proposed reduction in capital of the corporation represented by the 
common stock from approximately $4.22 a share to $2 a share. 

Patent Decision Reversed—Suits Ordered Dismissed.—The 
corporation on March 19 issued the following statement: 

The U. 8. Circuit Court of Appeals of the Third Circuit to-day handed 
down a decision in the case of Dubilier vs. Radio Corp. of America, which 
related to patents on radio sets employing A.C. current. The patents were 
Lowell and Dunmore 1,455,141, which related to the use of hum-reducing 
means in A.C. sets, and Dunmore 1,635,117, which related to the use of 
rectified A.C. current for procuring negative grid bias. 

The Dubilier company contended that all sets operating on A.C. current 
and not licensed under these patents were infringements. Suits have been 

nding for several years against the Radio Corp. of America alleging 
infringe os ¢ ty ~ ay ea. snus. in suit were held invalid 

. Ss. 8, ch or 
reversing the decision of the lower court. ae 








Has Changed Certain Methods in Patent Pooling—Part of 
Suit to Be Tried by Government .— 


Six changes in the operations of leading radio manufacturers controlling 
most of the radio patents, as the result of negotiations by the Department 
of Justice, were reported to the Senate Judiciary Committee March 21 by 
Attorney-General Mitchell. : 

The report was delivered in response to a Senate resolution requesti 
information concerning the progress of the Government’s suit filed in 192 
— a long list of radio manufacturers, alleging violation of the anti- 
trust laws. 

Mr. Mitchell listed the following accomplishments reached through 
agreements with the manufacturers: 

(1) Some of the foreign exclusive traffic contracts relating to communi- 
cations have been subjected to changes. 

(2) Contracts between certain of the defendants and the United Fruit 
Co., of which the Government has complained, have been modified. 

(3) Rates of royalties on both sets and tubes charged by the defendants 
for licenses granted to others have been reduced from 7% to 5%. 

(4) A minimum annual royalty required from any licensee, formerly 
fixed at $100,000, has been reduced to $10,000. 

(5) The royalty on exported manufactures has been reduced. 

(6) Inter-relationship by licensees and stock ownership between the 
General Motors Corp. and the Radio Corp. is in process of dissolution. 

The defendants in the suit filed by the Department of Justice, with whose 
attorneys the Department of Justice has been attempting to work out an 
arrangement for an open patent pool, were named as the Radio Corp. of 
America, General Electric Co., American Telephone & Telegraph Co., 
Western Electric Co., Inc., Westinghouse Electric & Mfg. Co., R.C.A. 
Photophone, Inc., R.C.A. Radiotron Co., Inc., R.C.A. Victor Co., Inc., 
General Motors Radio Corp. and General Motors Corp. 

Mr. Mitchell reported that there were two major phases of the radio 
case, ‘‘whether the defendants have made an unlawful use of the patents 
with the effect of excluding others from the radio field,’’ and whether these 
restrictions are iilegal. 

In the letter containing the report, however, the Attorney-General made 
it clear that the Government will not permit manufacturers to practice 
competition restriction among themselves in return for creating an open 
pool of patents, and he said the steps taken thus far have not been in the 
nature of a ‘‘settlement.’’ 

‘The defendants have urged that if the patent pool should be established 
the Government should acquiesce in the other arrangements between the 
defendants which restrict competition among themselves,’’ Mr. Mitchell 
wrote, ‘‘their argument being that if full competition were established, 
opening the patents to public use of reasonable terms, such restriction of 
competition as existed tween the defendants would not be a violation 
of the law. * * * 

‘‘There has never been any proposal pending involving what would ordi- 
narily be called a settlement. The so-called settlement would amount to 
nothing more than that the defendants would consent to the entry of a de- 
cree granting gee of the relief sought by the Government, and that with 
res t to such contentions of the Government as the defendants are not 
willing to yield to a trial would take place.”’ 

Mr. Mitchell commended the defendants for a certain amount of co- 
operation in correcting practices which the Government contends are illegal. 

“It is but fair to say,’’ he wrote, ‘‘that since the suit was instituted some 
of the defendants and their officers, while constantly maintaining that oy 
have not transgressed the law, have earnestly striven to bring about suc 
changes in their contracts and arrangements as would meet the legal obli- 
gations of the Government.”’ 

He indicated, however, that independent manufacturers who have d- 
ing legal controversies with the defendants might prove a stumbling block 
to the reaching of agreements soon, although many other ‘‘independent”’ 
manufacturers are giving the Government their co-operation. 

‘IT am informed,” he continued, ‘‘that most of the independent manu- 
facturers who operate under licenses from the defendants and who have 
been consulted by the department approve the suggestion that an open 
patent 1 be established which would insure to them the right to + eg 
under the defendants’ patents on reasonable terms and uniform conditions 

‘Some of these independents, however, who are now prosecuting suits 
against some of the defendants for damages for alleged violations of the 
Sherman Act, are not so friendly to the proposal to have a consent decree 
entered, and desire to have the Government proceed to trial and obtain a 
judgment after trial.’’ i 

he statement by Attorney-General Mitchell dated March 11 and filling 
14 closely typed P ges, was made public by the Judiciary Committee with- 
out comment.—V. 134, p. 2148. 


Southern California Edison Co., Ltd.—Bonds Sold— 
An additional issue of $10,000,000 refunding mortgage gold 
bonds, series of 5s due 1954, was offered and sold this week 
by a group headed by Chase Harris Forbes Corp. and in- 
cluding E. H. Rollins & Sons, Inc., and the N. W. Harris 
Co., Inc. The bonds, which have been authorized by the 
Railroad Commission of California, are dated June 1 1929, 
and are to mature June 1 1954. They were priced at 96 
and interest, yielding over 5.30% 

Data from Letter of John B. Miller, Chairman of the Company. 


Company.—Owns and operates one of the most comprehensive systems 
in the world for the generation, transmission and distribution of electricity 
for power and lighting purposes. The territory served, either directl 
or at wholesale, embraces 10 Jarge counties in southern and central Cali- 
fornia (including Los Angeles), with a population of over 3,100,000 and 
an area of 55,000 square miles. The electric g nerating plants of the 
company have a present installed capacity of 1,275,787 h.p., of which 657,- 
022 is hydro-ectric and 618,765 is steam. The total output of these plants 
for the year ended Jan. 31 1932 was 3,019,194,478 kwh. 

The largest hydro-electric development of the company is located on 
Big Creek and the San Joaquin River and includes wer houses with a 
generating capacity of 532,172 h.p. The Long Beach steam plant of the 
company is the largest steam plant west of Chicago and has a present in- 
stalled generating capacity of 556,300 h.p. 


Capitalization (As of Jan. 31 1932 After Giving Effect to Present Financing) 


Stock (par value): Common (paying 8%) ------------------ $78.247 ,797 
EE ON A a eo Le menenenaew 26,073,450 
eee EE Ne ene eouanmumee. 49,179,525 
Pee see ee eee no wacsacweewsernae ,071,025 
Criewees weererres (eagime SS)... ....-~--ano<cwcceccoess ,000.000 

Refunding mortgage: Series of 444s due 1955_-------------- 3,600,000 
Series of 5s due 1954 (including this issue)--.---.-------- 29,300,000 
ee i ee ae ee eweeeedaweecune ,000 


pe er I ss het ot nin wc amendiaie ek 
Underlying (secured by closed mortgages) 


Note.—In addition to the stocks shown above as wore! the com- 
pany has subscriptions for $3,122,125 preferred and $3,877,325 common 
stock which is being paid for on the partial payment plan. 


Earnings Statement Years Ended Jan. 31. 


1931. 1932. 
$41,183,719 $40,455,231 
12,985,139 13,605,396 


849,835 
,900,000 


Gross earnings, including other income--_-_--....-- 
Operating expenses, maintenance and taxes 


Net earnings avail. for int., deprec., divs., &c_ --$28,198,580 $26 
Annual int. require. on $138,360,000 bonds 6 


Net earnings Over 3.89 Times Bond Interest Requirements. 

The refunding mortgage bonds are followed by preferred and common 
stocks, which, including those shares subscribed for on a deferred payment 
plan, have a present market value of approximately $216,000, . This 
stock is held by over 123.700 stockholders, of whom more than 90% reside 
in the territory served. Dividends have been paid on the common stock 
since 1910; the present rate is 8%. : 

Purpose.—Proceeds will be used to reimburse the company in part for 
expenditures for additions and extensions heretofore made to its properties 
and to .etire temporary indebtedness of the comeeny incurred in the 
retirement of underlying bonds.—V. 134, p. 2148, 2135. 


Stettin Public Utilities Co.— April 1 Interest.— 

It is announced by Chase Harris Forbes Corp., as paying agents, that 
funds have been received from the company to cover the April 1 interest 
on the outstanding Ist mtge. 7% bonds due 1946.—V. 134, p. 676 
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Southern Counties Gas Co. of Calif.—No New Financ- 
ing Contemplated at Present—May Ask Parent Concern for 
Funds for Pipe Line.— 


This company undoubtedly will go to the Pacific Lighting Corp., the 
arent ———. in the near future to finance the construction of the new 
e $1,000,000 natural gas pipe line from Huntington Beach to Rose 
Canyon, near La Jolla, Calif., according to F. F. Warde, President of the 
operating compan com f 
This is the usual method of financing construction in the Pacific Lighting 
group and at the present time the Southern Counties Gas Co. is not con- 
= any new financing 
e@ new pipe line with a ‘cameciey of approximately 24,000,000 cubic 
feet daily, is to supply the San Diego Consolidated Gas & Electric Co. with 
ite gas a At the present time San Diego is producing manu- 
ured gas 
The Southern Counties Gas Co. is to receive 30 cents per 1,000 cubic 
feet which is based on the cost figures compiled by the California RR. 
Commission some time ago, in establishing rates which the San Diego 
utility might charge for natural gas 


The gas will be tributed through the San Diego company’s system after 
— the Rose Canyon terminus. (‘‘Wall Street Journal.’’)—V. 134, 
p 


Southern Indiana Gas & Electric Co.—Bonds Called.— 

The holders of Evansville Gas & Electirc Light Co. Ist mtge. 5% gold 
bonds, due June 1 1932 (obligations of the Southern Indiana Gas & Elec- 
tric Co. ) are offered the privilege of surrendering them, with the unma- 
tured coupon attached, prior to the maturity date and receiving the principal 
amount thereof together with accrued interest at the rate of 5% per annum 
from Dec. 1 1931 to the date on which the bonds are received and payment 
made therefor. The bonds may be presented, either directly or through 
usual banking oo, at the office of the Commonwealth & Southern 
Corp., 20 Pine S8t., iho City .—V. 133, p. 1615. 


United Gas Corp.—Earnings.— 


Consolidated Income Statement for 12 Months Ended Dec. 


31 (intercompany 
Items Eliminated) . 

















Voting-Controlled Companies— 1931. 1930. 
Operating revenues---__.___.___-_----. =p - 005,303 =”. 187, 723 
Operating expeuses, including taxes__._._._.________ 10,798,854 11, ,008 

Net revenue from operation. __________.____-_.- $14,206,449 $17,307,215 
Other incoms..............-.........-.- _... 1,218,169 365.4: 432 

Total income_ -_- - - - -----------$15,424,618 $17,672,647 
Interest and other deductions.__________________ 1,611,335 2'400, 290 
Preferred dividends... ...............----22.5 7,061 31,115 

ET Hee eT $13,806,222 $15,241,242 
Renewal & replaceme nt & depletion appropriations 2,083,000 3,495,056 

a: ee aT $11,723,222 $11,746,186 
Proportion applicable to minority interests__.___- 8,308 85,165 

A On. sm eien iim almatie $11,714,914 $11,661,021 

United Gas Corporation— 

Balance applicable to United Gas Corp. (as above) -$11,714,914 $11,661,021 
Other income of United Gas Corp___.----------- 60,351 150,013 





NE: Si con Seema ee nweene aa $11,775,265 $11,811,034 
108,074 











Expenses, including taxes, of United Gas Corp___- 132,835 5, 
Interest of United Gas Corp. to pie... 2... 3,372,132 2,368 ,77 
es Pe ee $8,270,298 $9,334,184 
Annual dividend requirements on all $7 pref. stock 
of United Gas Corp. outstanding Dec. 31 1930__- 3,060,930 2,890,811 
OE, Ee ee $5,209,368 $6,443,373 
Annual dividend requirements on all $7 2d pref 
stock of United Gas Corp. outstand. Dec. 31 1930 4,634,093 4,512,760 
IE 6) Galt eee ccamen gwen eww eeebeena $575,275 $1,930,613 


Py = —Although United Gas Corp. onne in excess of 50% of the voting 
ust certificates representing the class B (votin ) stock of Consolidated 
= Utilities Co., the earnings of Consolidated Gas Utilities Co. are not 
included above for the reason that United Gas Corp. can exercise no vote. 
The voting trust agreement, dated June 1 1928, to be effective until June 1 
1938, vests the entire voting rights in voting trustees not controlled by 
United Gas Corp 


Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ Ltabdilittes— $ $ 
Investments -- — 531,278 318,576,011) x Capital stock 249,590,765 213,503,355 
(ee 2, - 2) ,379|Subscr. to allot. 
Notes &loansrec 3,690,215 75,000] certificates-.. $-.-.-.. y33,000,000 
ects. rec., subs 3,237,144 614,948| Notes & loans 
Accts. rec., other 1,649 62,828 payable -----. 47,175,000 52,673,000 
Subscribers to al- Contracts pay - - 35, 4,050,000 
lotmentctfs.. --.---- ¥24,000,000 | Accts. payable-- 189,738 140,757 
Unamort. debt Accrued accts.. 1,236,852 675,724 
discount & ex- Reserve. _._--- 4,739,947 5,281,404 
Se Ce i SS ae 36,711,699 36,510,927 
or 339,679.001 345,835,167! Total.._..-- 339,679,001 345,835,167 





x Represented by $7 pref. stock, 445,995 shares; $7 2d pref. stock, 
884,680 shares; common stock, 7,817,143% shares: option warrants for 
common stock equivalent to 4,864,967% shares. y Securities to be issued 
on payment of subscriptions: $7 2d pref. stock, 240,000 shares: common 
stock, 600,000 shares; option warrants to purchase common stock equivalent 
to 900,000 shares. 

Holders of option warrants outstanding are entitled to purchase one 
share of common stock, without limitation as to time, at $33.33 1-3 per 
share for each option warrant held, and each share of the company’s $7 
2d pref. stock, when accompanied by three option warrants, will be ac- 
os $100 in payment for three shares of such common stock in lieu 
of cash. 

There are also outstanding common stock purchase warrants equivalent 
to 4,158%4 shares. These were issued by United Gas Corp. as successor 
to a former subsidiary (merged in 1931 into the corporation) and give holders 
the right to purchase one share of common stock of United Gas Corp. at 
any time on or before Feb. 1 1933, at $18.66 2-3 per share and thereafter 
at any time on or before Feb. 1 1938, at $20 per share for each common 
stock purchase warrant or the company surrendered. 

Note.—Included in the amounts of outstanding securities shown above are 
240,000 shares of $7 2d pref. stock, 600,000 shares of common stock and 
option warrants to purchase 900,000 shares of common stock, issued in 
December 1931, upon final payment by Electric Power & Light Corp. of 
the balance of $24,000,000 on its subscription to units of junior securities 
of United Gas Corp. The right to subscribe to these units was evidenced 
by allotment certificates on which a payment of $6,000,000 has been made 
in June 1930.—V. 134, p. 1025. 


West Ohio Gas Co.— New Chairman.— 

Robert M. Feustel has been elected Chairman, 
Insull, Jr. 

Other officers re-elected are as follows: Emmett R. Curtin, President; 
William A. Sauer, Vice-President; George F. Mitchell, Treasurer; Frank L. 
Pringle, Comptroller; pernges P. Shearon, Secretary; William 8. Gorman, 
Assistant Treasurer; L. Smith, Assistant Treasurer and Assistant 
Secretary, and B. R. Nightingale, Assistant Secretary.—V. 134, p. 1957. 


West Penn Power Co. (& Subs.).—Earnings.— 
Calendar Years— 1930. 1929. 1928. 
$20, 738 56 S $33.3 rth 662 $22, 288. 972 $20, wat a3 


succeeding Samuel 


Gross earnings_-------- 











Oper. exps., maint.& tax 9,080,9 1,883 9,613,012 
Gross income-------- $11,676,866 $12,080,779 $12,675,960 $11,031,353 
Int. & amort.ofdiscount 2,583,302 2,576,269 2,600,825 2,549,290 
Balance. ..-<------- $9,093,564 $9,504,510 $10,075,135 $8,482,063 
Res. for renew. & retire. 1,023,444 1,782,272 1,885,047 2,024,228 
Net income...-..-.-- $8,070,120 $7,722,238 $8,190,088 $6,457,835 
—V. 133, p. 1616. 





Western United Corp. (& ech ERG 


Calendar Years— 930 1929. 
Operating revenues._........_..._-. $6. 475,224 38. 421,529 
4,301 858 4,542,684 


$8,092,706 
Oper. expense (incl. retirement exp.) 3.950.397 a 





Net operating revenues___....__- $4,142,309 $4,173,366 7 i 
Uncollectible bills rig ee pi a 34,593 29,023 " 678.845 
is tea ae ch ads cian, & Spiaraanss & excarmneds ss anes ae 366,692 71,834 343.013 





Net operating income___.__._---- $3,741,023 $3,772,509 ,497 ,2 
Other income 16,713 64,797 - 323 ,64 4 




















Ce HN os i eck $3,757,737 $3,837,306 soeee: 845 
Deductions from gross income-__--_-_--- 367 ,476 384,162 283,090 
Interest on funded debt_........---- 1,577,505 1,583,659 1,588,581 

Available for dividends_-.-..----- $1,812,755 $1,869.485 $1,949,174 
Dividends paid and accrued: 

Western United G. & E. pref. stock 651,563 652,132 636,350 

Western United Corp. pref. stock_ _ 421,325 422,584 423 ,674 

Western United Corp. cl. A com.stk. 267 ,756 208° 666 161,826 
Stock dividends, cl. B common stock 170.268 288,750 262,500 

Balance carried to surplus_-_-_.---- $301,843 $297 ,353 $464,824 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liahbtlittes— $ x 
Fixed capital... ~ 921,517 47,536,992 | Capital stock: 
ree ae 1,160.5 516 1,201,186 a te 6%% 

Notes receivable-- 47,806 99, ‘612 oO, oe 6,530,000 6,520,000 
Accts. receivable. 979,131 903 ,624 Seabed 6% W. 
Interest and divi- U. Gas & El. Co. 3,569,200 3,500,000 

dends receivable 1,328 4,746| Preferred 64% 

Materials & suppl. 449,845 410,279 W.U.G.&El.Co. 6,724,800 6,799,800 
Fuel (coal, oil, Pref.cap.stk.sub. ------ 500 

&c., in storage) _ 75,157 156,151] Common... _ 2,000 2,000 
Prepay ments - - --- 42,555 27,759| Common(par val) 1,647,883 1,477,615 
Subscriptions to Funded debt ----- 28,400,500 28,447,500 

i ee 177} Accounts payable. 217,532 181,325 
Mise. investments 79,015 70,781} Consumers’ depos. 198,205 194,710 
Sinking funds_--- 171 952} Munic. imp. assess. 36,513 51,568 
Special deposits _--_ 22,729 20,303 | Taxes accrued..-. 593,778 647,932 
Special funds- ---- 30,000 23,000} Interest accrued-. 156,471 150,605 
Unamortized debt Dividends declared 

dise’t & expense 2,190,753 2,282,281 on pref. stock... 162,823 163,005 
Misc. def. debits-. 1,059,001 829,592 | Retirement reserve 2,616,953 2,318,572 
Treasury securities 291,100 68,800; Miscell. reserves.. 298,885 282,592 

ow eee 3,195,079 2,898,511 

er 54,350,625 53,636,235 WORE ~tnewce 54,350,625 53,636,235 


—V. 132, p. 2586. 


Western United Gas & Electric Co. 


(& Subs.).—Earns. 
Calendar Years— AOS 06 


1930. 1929. 
Operating revenues $8,474,330 06.413 bat 


























Oper. expenses (incl. retirement exp.) 4'030'340 4,388,544 8,201 
Net operating revenues__.______- $4,052,466 $4, 09s. 798 $3,765,343 
pop Ee a ee 34,594 023 38.631 
J: SE ee eae eae ee 357,919 381. 1214 330,334 
Net operating income___________- $3,659,954 $3,695,548 $3,396,378 
ee es 8,799 56,735 140,553 
ne tte $3,668, 752 $3,752,283 $3,536,931 
Deductions from gross income. -____- 281,112 306.061 348,526 
Interest on funded debt___..__----- 1,411,500 _1,411.500 1,411,500 
Available for dividends__..._.---- $1,976,140 $2,034.722 $1,776,905 
Preferred dividends.............--- 833 ,665 833,210 36. 
Common dividends_._.......-.---- 1,000,000 1,000,000 1,000,000 
Balance carried to surplus__...__- $142,475 $201,512 $140,555 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 Liabilities— $ $ 
Fixed capital ----- 45,864,275 45,474,178) Pref. stock, 6%--- 5,986,000 5,986,000 
. ae 612,109 630.967 ' Pref. stock, 644%- 7,300,000 7,300,000 
Notes receivable- - 4,664 7,610 Com. (no par val.) 1,000,000 1,000,000 
Accts. receivable - - 945,051 944,720) Funded debt----- 25,800, ‘000 25,800,000 
Interest and divi- Accounts payable. 201,086 172,714 
dends receivable 216 60 | Consumers’ depos. 198,206 194,710 
Materials & suppl. 449,845 410,279] Munic. imp. assets. 36,514 51,568 
Fuel (coal, oil, Taxes accrued.... 593,778 647,932 
&c., in storage) - 75,157 156,151| Interest accrued.. 142,385 142,383 
Prepay ments - - - -- 15,710 24,004/| Due to affil. cos-. 104,367 ------ 
Misc. investments 32,905 22,905 | Dividends declared 
Special deposits - - - 16,356 15,845 on pref. stock... 208,422 208,422 
Unamortized debt Retirement reserve 2,120,650 1,837,601 
dise’t & expense 2,035,205 2,121,156] Miscell. reserves... 254,450 251,747 
Misc. def. debits.. 301,364 55,013 | Surplus.........-. 6,407,000 6,269,801 
a 50,352,858 49,862,888 ictus wahesia 50,352,858 49,862,888 
—V. 133, p. 2269. 


Wilkes-Barre & Hazelton RR.—To Consolidate .— 


See Wilkes-Barre Terminal RR. below. 


Wilkes-Barre Terminal RR.—7°0 Consolidate.— 

A proposal to consolidate the Wilkes-Barre Terminal RR. into the Wilkes- 
Barre & Hazleton RR. Co. has been filed with the Pennsylvania Public 
Service Commission for its approval. The companies operate a third-rail 
electric line and plan to finance the consolidation with a $1,500,000 stock 
issue. The proposed consolidated company proposes to carry coal from 
anthracite collieries along its lines to rail carriers which connect with New 
England points. 


Winnipeg Electric Co.—Sule Dropped.— 

Negotiations for the sale of this company’s gas, electric and street railway 
utilities to the city have been dropped, according to a Winnipeg dispatch. 
The company asked $25,000,000 for the three properties. 

The company has practically ceased operating the new Seven Sisters 
hydro electric plant on the Winnipeg river, a result of the recent closing 
down by the Abitibi Power & Paper of Manitoba paper mill at Pine Falls, 
which used 60,000 h. p. daily. 


Reverses Previous Action on Interest Installments .— 

The company has reversed its previous action and has determined to 

y the interest installment of Jan. 2 this year on the 6% Ist ref. mtge. 
ends in New York funds. The funds have been made available in New 
York for the disbursement and in the case of holders who have cashed 
coupons in Canadian funds a 12% % premium will be paid.—V. 134, p. 137. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Reduced.—American Smelting & Refining Co. has reduced 
the price of lead 15 points to 3 cents a pound. ‘‘Wall Street Journal"’ 
March 23, : p- 10. 

Painters Accept Wage Cut.—Painters’ District Council No. 1 of Pitte- 
burgh with a membership of about 1,500 painters, decorators | ae Ba 
hangers, has ventersy accepted a wage reduction of $1.80 a — Se 
the new scale $12.50. The new wage will be effective Apri The 
pelle, gg council has approved chis action. ‘‘Wall Street po F 

arc 

Unions oni Wage Scales.—Voluntary wage reductions were announced by 
business agents o the Bricklayers and Plasterers Union, Local 18 of Eliza 
beth, N. J. N. Y. ‘*Times’’ March 24, p. 11. 

Carpet Workers Quit After Pay Cut. —A group of 100 emplo 
estry department of the Bigelow-Sanford Carpet Co. of Thompsonville, 
Conn., quit work in protest against a wage cut of appegeimately J07%s 
which they said is the third reduction in recent times. N. 

March 22, 38. 

Paper Culters Union Agrees to Wage Cut.—The Printers’ League Section, 

New York Employing Printers’ Association, announced the signing of an 


ees of uhe tap- 
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agreement with New York Paper Cutters’ Union 119 calling for a reduction 


in the wage scale of approximately $2 a week. The agreement, which 
affects more than 1,000 members of the union, including male workers i. 
binderies is effective March 23 and is reviewable at the end of three months. 
N. Y. ‘“Times’’ March 22, p. 37. 

Insurgent Strikers Return to Three Mines.—Employees of the three major 
ant te operators who voted to join the insurgent strike to ‘‘equalize 
work returned to their jobs, while another large operator whose miners 
had ignored the strike ordered for 10 days, was added to the list of idle 
collieries. N.Y. ‘“Times’’ March 24, p. 24. 

10,000 Milliners Return to Work.—With the return to work of 10,000 
milliners under a union agreement, while 1,000 remained on a strike against 
substandard shops, officers of the Cloth, Hat, Cap & Millinery Workers 
Union asserted that there was no longer a single shop in the industry dom- 
inated by racketeers. N. Y. ‘‘Times’’ March 19, p. 22. 

Matters Covered in the ‘‘Chronicle’’ of March 19.—-(a) The United States 
Steel Corp. in a year of unparalleled business depression. (Editorial), 
Pp. 2027; (b) Pynchon & Co. failure—Liabilities listed in bankruptcy sched- 
ules at $19,799,352 and assets at $12,342,213—-Creditors to act on pro- 
fo composition on April 18, p. 2077; (c) McDougall & Cowans (Montreal) 

ailure—Firm and members disch.rged from bankruptcy——-Expected to 
reopen for business in the near future, p. 2078; (d) George Eastman, 
founder of Eastman Kodak Co., a suicide—Benefactions estimated between 
$80,000,000 and $100,000,000, p. 2078; (e) Regional loan Agency of R 
construction Finance Corporation established at Charlotte, N. C.— 
Additional members of advisory committees of agencies previously estab- 
lished, p. 2087. 


Abraham & Straus, Inc. (& Subs.).—Harnings.— 








Years End. Jan. 31— 1932. 1931. 1930. 1929. 
\ ft a $24,825,438 $26,702,949 $25,916,807 $25,421,916 
Cost of sales, sell., oper. 

&c., expenses._...... 23,147,188 24,894,620 24,310,139 23,417,995 

=a $1,678,250 $1,808,330 $1,606,668 $2,003,920 
Other income-_.--.----.-- TAD: | Sowtiend “i? eee eee Os ie whe wee 

Total income. .....-- $1,750,265 $1,808,330 $1,606,668 $2,003,920 
Interest paid. .-....--- 283,250 85,593 Ss | ieee 
Depreciation......---- 7 


480,673 487 ,685 339,576 236,496 

8: eens 
CF jie 
110,000 125,000 


Prov. tored. market. sec. 
Prov. for Fed. taxes_--- 








Net income---_.._... $741,829 $910,050 $1,012,726 $1,557,424 
Preferred dividends---- 251,784 264,694 267.7 267 ,750 
Common dividends---- Se, <ceiehedy >. (cimame-/el weawee 

Balance, surplus-_---- $373 ,677 $645,356 $744,976 $1,289,674 
Shs, com. outst. (no par) 155,155 155,155 155,155 155,130 
Earns. per sh. on com-__ $3.16 $4.16 $4.80 $8.32 


Consolidated Surplus Account.—Earned surplus Feb. 1 1931 (including 
$510,000 representing the par value of preferred stock reacquired) , $6,778,- 
801; net profit after taxes, year ended Jan. 31 1932, $741,829; total $7,- 
520,630. Deduct: Dividends declared on pref. stock, $251,785; dividends 
declared on common stock, $116,368; premium paid on pref. stock pur- 
chased for redemption $1,901. Balance, Jan. 31 1932 (incl. $723,300 
regeeentng the par value of pref. stock reacquired), $7,150,577.—V. 133. 
p. " 


Abstract Title & Mortgage Co., Buffalo, N. Y.— 
Smaller Dividend.— 


The directors have declared a quarterly dividend of 25 cents per share 
The directors have declared a quarterly dividend of 25 cents eer = 
arc. . 


the capital stock, par $20, a March 31 to holders of recor 
This is a reduction from 40 cents paid formerly. 


Acushnet Mills Corp.—VFormation of Real Estate Trust 
Favored as Liquidation Wind-up.— 

At the meeting of stockholders held on March 15 it was agreed to carry 
out the recommendations of the board of directors in regard to paying a 


$3.25 liquidating dividend and the formation of a real estate trust to 
dispose of the land when advisable. 


Balance Sheet March 1 1932. 


Assas— TAabilittes— 
Lah aaetih Modem onknewile $27,000 | Capital stock.......-.---.-. $800,000 
Cash and certificates of dep... 56,121 
DE icctitandaccadcannec 600 
Profit and loss deficit. ....--- 716,279 
0) a ee SED | Wicca tceecsccdowsneses $800,000 


—V. 134, p. 1958. 


(J. D.) Adams Mfg. Co.—Enlarges Board .— 

The stockhold rs, at their annual meeting, enlarged the board of directors 
to seven members from six. The new directors elected were John E. 
Kendall and Floyd D. Wallace, one of whom fills the vacancy created 
by the resignation of Harry Conners.—V. 133, p. 288. 


Alabama Fuel & Iron Co., Birmingham, Ala.—Omits 
Dividend.— 

At the regular quarterly meeting of the directors held on March 17, it 
was decided to pass the dividend that is usually pope on April 1. 

The company on Jan. 1 last pas a quarterly dividend of $1 per share 
as ogines 1.50 per share in each of the three previous quarters.—V. 133, 
Pp. ; 


Alaska Juneau Gold Mining Co.—Earnings.— 
Calendar Years— 1931. 30. 1929. 1928. 
Gross recovered values_. $3,879,839 $3,551,950 $3,627,247 $3,316,018 
Oper. & marketing costs 2,394,948 2,289,356 2,233,072 2,159,219 
$1,484,891 $1,262,594 $1,394,175 
51,226 245 209 





Operating profit... - 


1,156,799 
Other income . 198 











_ Total income---_--.-- $1,536,117 $1,262,839 $1,394,384 $1,156,997 
Exp. on outside prop_-_- 136,571 120,139 Gaeilge a 
ee 50,968 113,412 176,898 
Depreciation... ........ 207 ,668 208 ,433 208,433 198,993 
Federal taxes_.....___. 121,485 52,214 oe ae 

Profit before deplet’n. $1,070,391 $831,085 $1,025,208 $781,106 
Common dividends- -_-.~_. I ral eet, a Eee 5 | oe 
Balance, surplus-_--__ $485,441 $831,085 $1,025,208 $781,106 


Shs. cap. stk. outstand- 
ing (par $10)_-----_- 


q 1,440,000 
Earnings per share__-_-_- $0.74 


1,443,000 
$0.58 
Balance Sheet Dec. 31. 


1,446,000 1,446,000 
$0.71 $0.64 











1931. 1930. 1931. 1930. 

Assets— $ $ Liabtlittes— $ $ 
Capital assets_-...16,272,444 16,230,154] Capital stock_____ 14,400,000 14,430,000 
CONT Siac cece 25,20 21,182] Accts. payable,&c- 173,890 154,000 
Receivables. -._-. 222,560 204,736 | Accrued taxes__-- 121,485 52,215 
Notes receivable.. 941,000 -_____ Deprec. reserve... 1,877,876 1,670,207 
ae 471,230 477,236 | Conting. prof. on 
Deferred charges... 522,674 657,934 treasury stock... -..... 9,425 
° DOGS. okie es vs 1,881,862 1,275,395 

| 18,455,114 17,591,242) Total...._.._. 18,455,114 17,591,242 


—V. 134, p. 1958. 


Allis-Chalmers Manufacturing Co.—Suit Settled.— 
he company states that the suit between it and the Dayton R 

Manufacturing Co. of Dayton, Ohio, in the U. 8. District Aad at Ole 
cinnati, involving patent infringement of Allis-Chalmers Geist patent No. 
1,662,511, pertaining to multiple ‘‘V’’ belt drives has been settled out of 
court. The Dayton Rubber Manufacturing Co. takes a license under the 
Geist patent and the Allis-Chalmers Manufacturing Co. has the right to 
operate under Short patent No. 1,538,303, if it so desires.—V. 134, p. 1025. 





(A. S.) Aloe Co., St. Louis.—Omits Dividend.— 

The directors recently decided to omit the quarterly dividend ordiprarily 
payable about April 1 on the common stock, par $20. In the previous 
quarter a distribution of 13 cents per share was made, aes to which 
this stock was on a $2.50 annual dividend basis.—V. 134, p. 137. 


American Colortype Co.—Earnings.— 
*1929. 


alendar Years $7,330,468 $10,244,800 $8.147 008 


EE a ae ; 
Mfg. costs, selling & admin. expenses 7,107,530 9,322,192 .958,801 














Gross profit._.........-.-.----- $222,938 $922,608 $1,189,152 
Other inkeene a sar ls elven nse 64,511 141,550 138,709 
: Total inom. nT tee -- $287,449 $1,064,158 $1,050,443 

nterest on deb. mds and amortiz. 

of bond discount & expense-_-_---- 94,737 109,141 116,358 
De SED GEE ewe ncocsnne 8 _cabeen 30,477 ,000 
OS aaa ae 187,198 211,313 213,842 
Rn cu ommnlnan 21,53. , a ae 
RR i ch eee eae 382,038 | St ee 

Balance, surplus. -.........-..--- loss$398 ,057 $324,804 $644,243 
Preferred dividends RE a real 53,121 54,112 58,384 
i — — on ~ of Amer. 11.165 15.989 

orks not owned_.-.------- . Ia 
Common dividends__.....-.------- 91,850 356,400 390,000 

I ge I hs Cha def$554,193 def$101,697 sur$195,859 
Shares of common stock outstanding 150,000 167 ,000 130,000 
Earnings per share........---.<<-- Nil 


* Does not include subsidiaries acquired in 1930. 
Comparative Balance Sheet Dec. 31. 








Assels— 1931. 1930. TAabiltttes— 1931. 1930. 3 
IE Sc wn $437,219 $384,143] Notes & accts. pay $671,395 $775,500 
Marketable securs- 12,768 106,778 | Accr. bond interest 50,000 50,000 
Notes & accounts Accr. income taxes ------ 30,477 

receivable. ~~. .-- x2,241,207 2,930,410} Res. for sink. fund 7.750 7,750 
Inventories ---- ~~ 1,497,158 1,894,368|Pur. money mtge. 405,000 44, 
Amer. Colortype Debenture bonds. 1,508,250 1,598,250 

Co. 6% bonds... 109,000 94,000|7% pref. stock--. 751,000 62,500 
Investments ----. 50,147 38,763| Amer. Art Works 
Real estate, plant preferred stock. 248,100 248,100 

& equipment___y3,079,929 2,779,016|Common stock--_z3,364,166 3,730,879 
Deferred charges._. 161,226 282,657 | Capital surplus--_ ,548 25,548 

Earned surplus... 557,445 1,237,132 

RAR sc ones ate $7,588,654 $8,510,134) Total...-..--- $7,588,654 $8,510,135 





x After deducting reserve for bad debts of $213,294. 
reserve for depreciation of $2,260,181. z Represented 
of no par value.—V. 134, p. 1765. 


American Commercial Alcohol Corp.—May Dissolve 
Voting Trust.— 

It was recently announced that efforts are being made to ping apeut a 
dissolution of the voting trust. It is believed that this can be done in time to 

rmit the exchange of voting trust certificates for permanent stock certi- 


cates of $20 par value shortly after the annual meeting to be held on 
April 5.—V. 134, p. 1026, 2150. 


American Equities Co.—LFarnings.— 


After deducting 
by 167,000 shares 

















Calendar Years— 1931. 1930. 
SESE ET SES ae i ene a a eee eae $524,924 $706,161 
Cash dividends 313,562 436,761 
ee See a 21,424 

ee a eae $838,486 $1,164,346 
Kes low on sales of securities...........----- See ~~. see. onto; 

EE ER A EI 8 J 
a ak oe eae aie aoe 644 S7 688 
ORES REE LER OREN I 697 22,03 

I a cis ci ini ndisines raptmariteihins aas een $612,805 $779,042 

Statement of Deficit Account Jan. 1 1931 to Dec. 31 1931. 
Surplus as at Jan. 1 1931—Capital surplus_-__....------------ $11,617,708 
“Horned © ee ee ee LEE Ee BRM EA IE 1,317,831 
Net earns. for year transferred from income account--._-...--.- 612,805 
Proceeds from add’! capital stk. issued in excess of stated value- 293 456 

I a a a $13,841,799 
Net loss on sale of securs., syndicate participations & loans rec’le 

& charges in connection with cancellation of contract, &c_... 2,744,896 
Reserve provided th inst out of capital surplus in 1 

($344, for loans receivable and balance for loss on sale of 

Sens GT ee. ineeehnennenunt Cr1,675,215 
Reserve for depreciation in value of loans receivable, invest- 

ments and accounts receivable as at Dec. 31 1931--_-------- 25,611,332 

ES SD ee re $12,839,214 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— $ $ Ltabdtlittes— $ 3 
CEL ce eoiccaane 329,562 471,276| Accounts payable 
Loans receivable... 1,190,000 1,830,596 and reserve for 
Marketable securs- 2,512,358 4,616,207 expenses ...---- 26,883 78,810 
Invest. in subs. & Liab. for sec. pur- 

in co’s where sub- chased but undel 129,796 ---.-.-. 

stantial minority Deferred income-. | 

ints. are held... 4,916,530 25,614,255| Subscrip. to capi- 
Invests. in stocks Cowes aceuee 1,570,008 
subject to syndi- Capital stock & 

cate agreements 580,811 1,721,241 capital surplus_x22,925,461 33,442,708 
Accts. receiv., ac- Earned surplus.df12,839,214 1,317,831 

crual & oth.asset 71,743 263,088 
Subse. to cap.stk. -..-... 1,370,008 
Treasury stock... 662,020 522,686 

Sate wed 10,263,024 36,409,357 Tee. occa deer 10,263,024 36,409,357 





x Represented by 1,528,364 no par shares of common stock. 
Note.—The company has definite contracts for the investment of ad- 


ditional funds aggregating a ible total of $509,020 and contingent 
commitments amounting to $1,108,422. A list of the securities owned 
is given in the report.—V. 134, p. 849. 


American Hardware Co.—Decreases Dividend.— 

A quarterly dividend of 50 cents per share has been declared on the out- 
standing 496,000 shares of capital stock, par $25, payable April 1 to holders 
of record March 18. This compares with quarterly distributions of $1 per 
share made previously. 

















Calendar Years— 1931. 1930. 1929. 1928. 
Net earnings.......--- loss$721,796 x$967,209 y$2.881,525 y$2,920,040 
Depreciation......-.--- 341,328 403 ,581 347,816 353 ,137 

Net profit.......-. loss$1 ,063 ,124 $563,628 $2,533,708 $2,566,903 
Dividends paid--.------ 1,984,000 1,984,600 2,480,000 2,480,000 

Balance, surplus - - ..def$3047 ,124def$1420,372 $53,708 $86,903 
Previous surplus--—-_-_--- 3,260,725 3,181,098 3,127,390 3,040,487 
Res. restored tosurplus. 3,068,586 1,500,000 | ----.. -—u.---. 

Profit & loss, surplus. $3,282,187 $3,260,725 $3,181,098 $3,127,390 
Earns. per sh. on 496,000 i 

shs. cap. stk. (par $25) Nil $1.13 $5.10 $5.18 

x Before reserve adjustments. y After reserve adjustments. 

Comparative Balance Sheet Jan. 1. 
1932. 1931. | 1932. 1931, 

Asseads— $ $ | TAabdilittes— $ 
0 1,453,009 1,810,152 Capital stock----- 12,400,000 12,400,000 
Bills & accts. rec_. 7,596,703 6,956,216, Bills & accts. pay - 446,839 655,432 
Real estate, &c... 4,789,138 5,195,410 Dividend payable. 496,000 496,000 
Materials & mdse. 2,786,175 2,850,378 Surplus......-.... 3,282,187 3,260,725 

Tihivusssede 16,625,026 16,812,157 ee 16,625,026 16,812,157 


—V. 132, p. 2199. 
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American Ice Co.—New Directors, &c.— 

John Peil and William B. Johnson have been elected directors to succeed 
Thomas Pettigrew, Chairman of the board, and Henry C. Harrison, Secre- 
tary, both retired. The position of Chairman of the board will be left 
re tks cas Jaeger, Assistant Secretary, will be elected Secretary. 
—V. 134, p. 2151. 


American Machine & Metals, Inc.—Annual Report.— 

P. G. Mumford, Pres., says in part: 

Sales of all subsidiary companies declined with trade in general, and were 
further reduced by the liquidation of certain units. The volume was 64% 
of the 1930 total. 

Despite curtailed operations, the position of company has improved. 
The net profit for 1931 was $47,015, against 4 net loss in 1930 of $552,260 
(including loss of predecessor company for first six months). 

Beginning in February, the United States Manganese Corp. and E. D. 
Anderson, Inc., were liquidated, neither company having shown at any 
time an earning power to justify its invested capital. 

Liquidation of the Manhattan Electrical ry a Co., Inc., was ordered 
in. December and has proceeded rapidly. It should be completed within 
90 days from date (March 4 1932). 

In June 1931 negotiations were opened for the purchase of the Tolhurst 
Machine Works, Inc., and were satisfactorily concluded at the end of the 
year. Delivery was accepted in January. 

In December the Keen Mfg. Corp., makers of hair-waving machines, 
was absorbed by the Halliwell-Shelton Electric Corp., and at about the 
same time a new hair dryer was introduced. 


Income Account for Calendar Years. 

















1931. 1930. 
Gross oper. income of consol. cos. from all sources, 
after deducting costs of manufacture___._..---- $1,384,562 $1,905,405 
uct all general exps., incl. cost of management 
PI en 1,283,027 *2,141,698 
I es ee $101,534 loss$236,292 
Profit on bonds purch. (being difference between 
k issue price and re-purchase price) -...----- 270,701 77,737 
Profit, including bonds re-purchased____...-.-- $372,236 loss$158,555 
Deprec. on plant, mach., furni. & fixt. &c_.....-- 184,562 229,881 
sore oho ee neo eeccca sees 140,658 163 ,824 
I i $47,015 loss$552 ,260 
Earnings per share on 195,000 shs. capital stock--_- $0.24 Nil 
* Includes $185,188 special charges. 
Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Ltabiltttes— 1931. 1930. 
Cis se wsbdeeas $389,136 $454,198| Notes & tr. accept. 
Notes & tr. accept. Ddicdas . cdvicne $76,064 
rec. (net)...... 1,687,310 1,466,791} Notes payable.... $270,250 --.-.-.-- 
Accts. rec.—cust 962,782 1,160,223|Accts. payable... 174,064 251,953 
Accts. rec.—empl. Other accruals._... 135,877 79,257 
& adv.to salesm. 7,538 14,295 | Adv. pay. on contr 1,276 28,060 
Acer. int. rec_.___- 164,373 148,449} Funded debt: 
Dep. with insur. 6%% 15-yr.con. 
agts. & to secure gold debs_--.- 1,926,500 2,400,000 
diac wiinvainie w 47,451 45,722| Res. for conting-- 136,445 87,413 
Inventories ..._. 1,134,873 1,220,034] Capital stock--_..- y3,532,722 3,532,722 
Investments _.___ 158,162 171,674| Capital surplus... 1,751,469 1,783,984 
Ore res. & min. eee 265,746 def325,031 
ae 1,601,260 1,636,239 
Fixed assets --~-__- x1,367,405 1,478,507 
Prep. rent. insur., 
int., taxes, &c__ 76,985 59,357 
Def. mine develop 65,649 58,931 
Good-w. pats., &c. 1 1 
TO i occu $7,662,858 $7,914,421 Wi ccsesanee $7,662,858 $7,914,421 





x After depreciation of $1,522,984. 
(no par) 


New Director .— 


‘Teemees K. Finletter has been elected an additional director.—V. 133, 
Dp. i 


American Maize Products Co.—Obituary.— 


CO. D. Edinburg, Chairman of the executive committee, died on March 23. 
—V. 134, p. 2151. 


American Manufacturing Co.—Preferred Dividend.— 

The directors have declared the usual quarterly dividend of $1.25 a 
share on the preferred stock, payable March 31 to holders of record March 
15 out of earnings accumulated prior to Dec. 31 1931.—V. 134, p. 1582. 


American Republics Corp.—Sued on Notes.— 

The corporation, according to a press dispatch from Houston March 21, 
was made defendant in a suit filed in the District Court at Houston, in 
which judgment for debt of $497,491 plus interest is sought. The suit 
was brought by the National City Bank of New York. 

In connection with the suit, the Bank applied for grin against 
American Petroleum Co., Fidelity Trust Co. of Houston, Petroleum 
Building Co. of Houston, Petroleum Iron Works Co. of Texas, Pueblo 
Oil Co., Petroleum Navigation Co. and Gulf Coast Erection Co. The 

arnishments were issued and sent to the sheriff's office for execution. 
he garnishment petition states that the Amercain Republics Corp. is the 
owner of shares in the companies or has an interest in them. 

The Bank’s petition alleges that on Feb. 15 1932, the Bank “‘for a valuable 
consideration’’ executed and delivered to American Republics Corp. two 

romissory notes for $250,000 each, due 30 days after execution, plus 6% 
nterest. The petition alleges American Republics Corp. has paid out 
$2,509 on the notes and that the Bank has been damaged to the extent of 
$510,000.—V. 134, p. 2151. 


American Ship Building Co.—Smaller Common Div.— 

The directors on March 24 declared a quarterly dividend of 75 cents 
per share on the outstanding common stock, no par value, and the usual 
quarterly dividend of 1%% on the 7% non-cum. pref. stock, par $100, 
both payable May 2 to holders of record April 15. uarterly distributions 
of $1.25 per share were made on the common stock from Aug. 1 1930 to 
and incl. Feb. 1 1932.—V. 133, p. 3969. 


American Solvents & Chemical Corp.—Plan Operative. 

The plan for the reorganization of corporation has been declared operative 
by the reorganization committee. The securities affected are the American 
Solvents 644% debentures, Rossville Commercial Alcohol 6% debentures, 
General Industrial 644% debentures and the preference and common stock 
of American Solvents. It is announced that over 70% of the debentures 
have been deposited under the plan and that the reorganization committee 
gen od to proceed as rapidly as possible to effect the consummation of 
the plan. : 

Deposits of the three issues of debentures and the two classes of stock will 
be received without penalty until 3 p. m.on April 4. Subscription rights 
for common stock of the new company to be formed under the plan and 
exercisable only before 3 p. m. April 4, are being mailed to deposited holders 
of record March 18 and will be issued to holders who deposit prior to 3 p.m. 
April 4. 

TCity Bank Farmers Trust Co., New York, is depositary for the three 
issues of debentures. Bankers Trust Co., New York, is depositary for the 

reference and common stock. Joseph P. Ripley, Vice-President of the 

National City Co., is Chairman of the reorganization committee, which 
comprises C. O. Cornell, Milton C. Cross, Frederico Lage, Arthur W. 
Loasby, John Nickerson, Henry I. Peffer, Davenport Pogue, I. J. Seskis 
and Leslie L. Vivian. (See plan in V. 134, p. 1374.)—V. 134, p. 2151. 


American Steel Foundries.— New Director.— 
Arthur Bentley has been elected a director to fill a vacancy on the board. 
—V. 134, p. 1959. 


American Stores Co., Phila.— Purchase of Stock Approved. 

The stockholders approved the purchase during the year 1931 of 39,277 
shares of the company’s stock in the open market at an average price of 
about $38 a share. he stockholders voted to cancel and retire 100,000 
shares of capital stock now in the treasury, leaving 100,500 shares of stock 
still in the treasury. 


y Represented by 195,000 shares 


Action of the directors in cancelling the employees’ welfare fund and 
transferring cash and securities in that fund to the treasury was also 
yereye. one more than 16,000 are employed by the company.— 

° vt, Pp. — 5 . 


American Tobacco Co.—Enjoined.— 

Federal Judge Francis G. Caffey March 18 issued to Richard R. Rogers 
an order temporarily restraining the company from making payment of 
further profit-sharing bonuses to George W. Hill and other officers of the 
company. Judge Caffey said his present impression, which is not final, 
is that by-law 12, under which bonuses were paid, is invalid. He further 
said that the injunction can be appealed to the Appellate Division. 

Motions before Judge Caffey asking that payments already made be 
declared illegal, that officers be compelled to account for payments already 
ert to strike out parts of the defense were not acted upon.—V. 134, 
p. 2151. sed 


American Trustee Share Corp.—Div. on Series B shares. 
The above corporation, distributors of Diversified Trustee Shares, an- 
nounces that total distributable funds per unit of 1,000 shares of Diversified 
Trustee Shares, series B, from Sept. 16 1931 to March 15 1932, amounted 
y= as tar to 31.730 cents per share, which amount is payable 
pr 2. re] 
During 1931 the following distributions were made on the above issue: 
to ee cents per share on April 1 and 37.171 cents on Oct. 1.—V. 134, p. 





American Utilities & General Corp.—Reorganization.— 

The directors have prepared a plan of reorganization involving the 
formation of a new company, since it is necessary to raise additional funds 
for working capital and for the payment of bank indebtedness to avoid 
liquidation, according to a letter sent to stockholders by President L. A. 
Eddy Jr., March 14: 

Under the proposed plan, holders of $3 cum. pref. stock would receive 
in exchange two common shares in the new company for each old share 
held. There are 146,237 t gy shares outstanding, for which 292,474 
new common shares would be provided. Holders of class A stock would 
receive for each two shares held stock purchase warrants to purchase 
five shares of new common stock at any time prior to April 15 1934, at 
a share; to April 15 1936 at $8 a share, and prior to April 15 1938, at $10 
a share. Neither class A nor class B stock has any present k value. 
Holders of class B and ona | trust certificates for class B stock would 
receive for each three shares held a stock | aagh my warrant_to buy one 
share of new common on the same basis as the class A stock. 

All present stockholders would be tted to subscribe until April 15 
to new common stock at $3.50 a share for the same number of shares as 
now held. Stockholders will vote on the plan at the annual meeting on 
April 15.—V. 133, p. 3260. 


American Woolen Co.—Reduces Capitalization, &c.— 

The stockholders on March 22 voted to reduce the authorized pref. stock 
so that it will consist of 478,648 shares, par $100 each, such reduction to be 
accomplished by cancelling 100,000 shares of pref. stock heretofore author- 
ized but never issued and by cancelling 21,352 shares of pref. stock acq 
about ten years ago by the American Woolen Co. of New York, a wholly 
owned subsidiary, being the shares carried on the consolidated balance 
sheet as treasury stock. 

The stockholders also voted to change all the shares of common stock 
into an equal number of shares without par value, and to reduce the capital 
liability applicable to such shares without value to a stated liability 
of $5 ed share, so as to eliminate a book deficit and create a book surplus. 
Said k deficit results almost entirely from an adjustment of the plant 
accounts of the company and the segregation and liquidation of certain 
inactive mills and other unproductive property which has been burdening 
the company with unnecessary carrying charges 

Approval was also given to several changes in the by-laws relating to 
the directors’ meetings, &c., in order to conform with ay day corporate 
practices. Included in these changes was a provision that the company may 
acquire preferred stock ‘‘from time to time in the discretion of the board of 
directors for the purpose of cancellation.’’ 

C.F. Ayer, Moses Pendleton and A. H. Wi 
for a three-year term. Shareholders re-electe 
and Robert H. Montgomery as Clerk. 

In answer to several questions, Pres. Lionel J. Noah said that it was 
impossible to estimate the real value of the Textile Realty Co., now carried 
on the balance sheet at a value of $1,000. ‘‘The market is glutted with 
properties and machinery of every description,’’ he said. ‘‘The company 
will do its utmost to secure maximum value.”’ In the Textile Realty Co. is 
included some minor water power investments. 

Listing of Common Stock.— 

The New Yor k Stock Exchange has authorized the listing of 400,000 
shares of common stock (no par value) on official notice of issuance, in 
exchange for a like number of shares previously listed and at present out- 
standing of the par value of $100 per share, share for share.—V. 134, p. 1959. 


Detailed Summary of Operations.— 

In connection with the application to the New York Stock Exchange for 
the listing of the new no par common stock to replace present outstanding 
$100 pee stock, company furnishes an income account in considerably more 
detail than contained in annual reports. 

Consolidated Income Account for Calendar Years. 
{Including all subsidiaries except Textile Realty Co.] 


n were re-elected directors 
. 8. Connett as Treasurer 











1931. 1930. 1929. 1928. 
Profit from oper. before 

inv. reducts., int. & 

0 FE TS $187,689 $604,338 $1,554,231 $3,275,519 
Pocono Co. rentals, stor- 

“SG “Ree ieee ae 572.743 488 ,060 508.435 558,778 
"ae es 431,093 391,973 217,174 273,190 
ee ee ee 287,140 250,065 264,652 373 ,044 
Collections, accts., &c., 

previously written-off_ 196 307 93 854 88,543 159,858 
Tenem’t & wareh. rentals 165,736 199,690 181,747 161,741 

Gross income_._.._-- $1,840,709 $2,027,982 $2,814,783 $4,802,131 
Pocono Co. & Mfrs. 

Warehouse Co. exp--- 412,755 725,611 690,721 727 ,097 
en eee oe 217,550 842,517 §12 233 223,475 
Sundry exp. & losses_-_-_- 325,436 Cr.35,924 9,515 741,440 
Loss on fixed assets sold 

or scrapped........-. 59,010 334.401 Cr.253.576 16,586 
in ab 44,123 70,249 68,412 69,978 
Inc. bef. inv. reduct’n., 

Inc. bef. inv. reduct., 

int. & deprec’n_--. $781,833 $91,126 $1,787,478 $3,023,555 
Reduct’ns in inv. to cost 

or market basis, which- 

ever lower........-- 1,749,434 2,712,806 3,060,622 1,326,824 
OTS le eee 362,989 783,570 1.020.845 1,002,397 
Depreciation.........- 1,506,235 1,492,334 1,934,201 1,956,597 

Net loss to surplus... $2,836,826 $4,897,584 $4,228,191 $1,262,264 


“(Compare annual report for 1931 in V. 134, p. 1375).—V. 134, p. 1959. 


Armstrong Cork Co.—To Repurchase Stock from Em- 
ployees—New Directors.— 


The stockholders on March 16 approved the proposal of the directors to 
buy back from employees and officers 24,000 shares of capital stock at $25 
a share. The stock is now selling around $7 in the open market. The 
effect of the plan is to provide for banks which have accepted the stock as 
collateral for loans to officers and employees a guarantee that the stock 
will be purchased by the company five years hence at $25 a shareif necessary. 

President John J. Evans reported that the hard surface floor covering 
inGustey is tending toward stabilization after a period of disturbed condi- 
tions. 

A. P. Green, W. R. Hill, Fowler Manning (President of the L. C. Smith- 
Corona Typewriter Co.), Charles L. McCune and Frank B. Ingersoll have 
been elected directors, succeeding H. A. Truslow, William H. Pfahl, 
—emnes A. Busch, H. W. J. Bucknall and William H. Robinson.—V. 134, 
Dp. ‘ 





Arnold Brothers, Led.——Proposed Consolidation, &c.— 
See Consolidated Food Products, Ltd., below. —V. 134, p. 2151. 
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Arnold Constable Corp. (& Subs.).—Earnings.— 











12 Mos. End. Jan.31— 1932. 1931. 1930. 1929. 
(| ea Saas $9,083,731 $11.910,197 $12,212,272 $13,232,211 
ae isan ater aries 0s si 8,899,868 12,464,126 12,877,586 12,619,945 
Depreciation........-- 73,858 79,717 99,685 63,63: 

| 6 $110,005 def$633,646 def3764,999 $548 634 
Other income____.._--- 177,941 72,393 236,987 194,914 

a a $287,946 def$561,253 def$528,012 $743 ,548 
Federal taxes.......... genes one eek oe wees 89,546 
Minority interest...... ------ 969 657 3,988 
xLoss from operation of 

& invest. in sub. net)- 125,000 ues? > secede? 2 a caseeideeas 
Other deductions - ----- Te) 2) ea eae SS tr eb 

eee $161,798 def$562,223 def$528,668 $650,014 
Shares of capital stock Ps : 

outstanding no par)- 337,109 337,109 337,079 337 ,029 
Earnings per share_---- $0.48 Nil Nil $1.93 


x Thirty-eighth Street and Fifth Avenue Corp. y Proportion of net 
profit of Arnold Constable & Co., Inc., allocated to 1.525 shares of stock 
of Arnold Constable & Co., Inc., not acquired. 


To Decrease Stated Value.— , 

The stockholders will vote April 5 on approving a proposition to reduce 
the capital of the corporation from $5,508,056.15 to $1,685,545 (said 
latter amount being equivalent to $5 for each share of capital stock now 
issued and outstanding).—V. 133, p. 1930. 


Arrow-Hart & Hegeman Electric Co.— Div. Reduced.— 

A quarterly dividend of 25c. per share has been declared on the common 
stock, payable April 1 to holders of record March 23. Three months ago 
a dividend of 40c. per share was paid as against 50c. per share in each of 
the three preceding quarters.—V. 134, p. 1376. 


Atlantic & Pacific International Corp.— Temporary 
Injunction .— 


An order for a temporary injunction against the corporation has been 
signed by Judge H. Arthur Stump at Baltimore, on complaint brought by 

illiam H. Steeple of Philadelphia, who owns 100 shares of preferred 
stock of the corporation. Unless cause to the contrary be shown by April 1, 
a permanent injunction will be issued against the corp. and its officers. 
restraining them from using liquid assets for the purchase of preferred and 
common stock of the Morris n Corp. of America.—V. 134, p. 1959. 


Atlantic Refining Co.—Wages Cut.— 

Effective April 1 this company has made an adjustment of wages and 
salaries. While the amount of reduction varies according to rates of 
pay, average is approximately 10% .—V. 134, p. 1567. 


Atlas Plywood Corp.—Balance Sheet Dec. 31.— 








Assads— 1931. 1930. Tiabttttes— 1931. 1930. 
CO ai het sa eee $535,490 $531,031) Accounts payable. $23,364 $39,191 
Notes & accts.rec. 129,105 186,518} Dividends payable ---.--- 66,600 
Marketable secur. 119,938  ---.-. Pur. contr. paym’t -.-... 34,867 
Life insur. Federal income tax 12,776 26,094 

surrender value. 9,358 8,523 | Int.on54%% conv. 

Inventories -.-.-- 403,290 916,710} gold debentures_ 18,626 22,476 
Advs. on lumber & Accrued liabilities - 19,481 46,753 

logging oper-.-- 27,551 32,885 | Res. for conting-- 4,136 7,311 
Deferred bal. rec. 14,450 26,283 | Reserve for loss and 
Deferred charges -~ 33,596 35,092} investment. --_-- nee 
Notes tec. from Deferred payment 

employees --.-.- 18,250 19,850; onpur.contr’ts. ------ 7,900 

iscell. invest’ts 99,828 257,730|54%3% conv. gold 
Plant, property, debentures--_-- 2,032,000 2,452,000 

equipment, &c. 2,507,943 3,134,692|x Capital stock_.. 3,439,470 3,439,470 
Timberlands - - - - - 1,464,469 1,484,699} Capital surplus -- - " 5, 
Property abandoned 312,594 ----... Earned surplus_._. 190,488 485,946 
Invest. and adv. 

Colonial Con- 

tainers Corp... 119,889 }#-...-.- 

Good-will_-.....-. 1 1 
Total <anccenss $5,795,751 $6,634,017; Total -.-.--.-- $5,795,751 $6,634,017 





x In addition to the 133,200 shares of capital stock outstanding, there 
are 54,489 shares issued of which 40,640 are held by the trustee of the 
convertible debentures for future conversions and 13,849 are in the treasury 
of the corporation.—V. 134, p. 1959. 


Atlas Stores Corp.—T7o Change Par Value, &c.— 

A special meeting of the stockholders has been called for April 22 at 
which a propess’ to change the name of the company to the Davega Siores 
Corp. will be voted on. The Davega Co., which operates a chain of sporting 
goods stores, has been a subsidiary of Atlas Stores Corp. since 1939. 

The stockholders will vote also on a proposed change in the common 
stock from no par value to $5 par value. Action will also be taken on 
a pro 1 to retire all common stock now in the treasury, or which shall 
have been acquired up to the date of the meeting. 

The company has reacquired and retired the entire issue of 50,000 shares 
of $3 cum. conv. pref. stock, and has no preferred stock, bonds or bank 
loans it was said. The company’s capital is represented by 259,800 no-oe 
common shares outstanding. which would be changed into a like num 

of $5 par shares. 

The Committee on Securities of the New York Stock Exchange has 
received notice from the corporation of the proposed reduction in the 
authorized preferred stock by 100,000 shares and the proposed change in 
the authorized common stock from 500,000 shares of no par value to 
500,000 shares of $5 per value, each present share to be exchanged for one 
yew are: ond ~ of the proposed change in name to Davega Stores Corp.— 

+P a 


Atlas Utilities Corp.—ZJnterests Acquire Stock in Manage- 
ment Corporation.— 


Interests close to the above corporation are reported to have bought 
the block of stock of Reliance Management Corp. owned by E. G. Diefen- 
bach, who was a substantiial stockholder, at $1.50 a share, the price 
offered two weeks ago by Munds, Winslow & Potter.—V. 134, p. 1942. 


é amore Automobile Co.—Listing of Additional Common 
ock .— 


The New York Stock Exchange has authorized the listing of 4,154 addi- 
tional shares of common stock (no par value) on official notice of issue, as a 
ee Srieens, making the total amount applied for 211,830 shares. 


Auditorium Hotel (Auditorium Building Co.), Cleve- 
land.—Plan cf Reorganization.— 


The Auditorium Hotel first mortgage bondholders’ committee has formu- 
lated and adopted a plan of reorganization on behalf of the holders of the 
6%% first mortgage easehold bonds, dated May 25 1926, securing an issue 
of bonds in the aggregate principal amount of $825,000, of which there 
remains outstanding and unpaid $785,000. 

The Auditorium Hotel is a 10-story structure, located on a 99-year lease- 
hold estate at the northeast corner of St. Clair Avenue and East Sixth St., 
Cleveland. The leasehold dates from 1917 and runs for a period of 99 years. 
with a ground rent at the rate of $10,000 per year, payable in quarterly 
installments, until the year 2016. The building contains 297 furnished guest 
rooms and 10 stores, and is operated as a moderately priced commercial 
hotel project. 

Defaults were made in the payment of the principal which matured May25 
1931, and in the payment of interest due Nov. 251931. By reason of these 
defaults, the committee requested all holders of the first mortgage bonds to 
deposit same with the depositary and 90% of the outstanding bonds have 
been deposited. 

Because of the above mentioned defaults, Melvin L. Straus, as trustee, 
on ony 9 1931, declared the principal and interest of all bonds to be due and 
payed e and filed a bill to foreclose the first mortgage in the United States 


istrict Court for the Northern District of Ohio. A decree of foreclosure 





has been entered and the date will soon be fixed for the sale of the mortgaged — 


property. The committee will probably bid in the property for the benefit 
of the depositors. 
Digest of Plan of Reorganization. 

The committee has adopted and approved the following plan for the 
reorganization of the property: 

New Company.—A new corporation will be organized in Ohio. Upon 
purchase at the foreclosure sale, all the mortgaged property will be con- 
veyed to the new company. 

New Bonds to Depositing Bondholders for 100% of Indebtedness.—The new 
company will be authorized to issue $785,000 of cum. 5% 1st mtge. leasehold 
income bonds, maturing 15 years from date of the consummation of the 
reorganization. [The amount of income bonds actually to be issued will 
depend upon the amount of present first mortgage bonds deposited with 
the depositary of the committee.] : 

The new income bonds will be secured by a first mortgage trust deed and 
chattel mortgage on the Auditorium Hotel, and all rsonal property 
acquired by the new company. The income bonds shall be entitled to in- 
terest at rate of 5% per annum, provided the same is earned; and if less 
than 5% is earned, the amount earned shall be distributed. In the event 
interest is not earned and paid at the rate of 5% per annum, the same shall 
accumulate. The net income of the new company will be utilized to pay 
the unpaid expenses of foreclosure and reorganization before any distribution 
of interest is made on the income bonds. 

Each depositing first mortgage bondholder shall, upon the consummation 
of the reorganization, be entitled to receive new income bonds in the same 
face amount as the bonds deposited. F : 

Subordinated 15-year income bonds in an aggregate principal amount 
of $14,259 shall be issued to 8S. W. Straus & Co. in payment of a like amount 
of advances made for payment of principal and interest on the first mortgage. 
The subordinate income bonds shall be in all respects junior and subordinate 
to the lien of the trust deed securing the payment of the new income bonds 
to be issued to Depositors. 

lders to Receive 98% of Equity.—New company shall issue common 
stock, the number of shares and par value of which shall be determined by 
the committee. Each depositor, upon the consummation of the reorgani- 
zation, will receive voting trust certificates for one share of common stock 
stock inthe new company for each $100 in face value of the new income 
bonds received. Voting trust certificates for common s so issued to 
depositors will therefore represent the entire ownership of the new company, 
with the exception of the voting trust certificate to be issued to 8. W. Straus 
& Co. at the rate of one share for each $100 in face value of subordinated 
income bonds to be received by it. The depositors will therefore own 
approximately 98% of the a. 
anagement.—U pon the acquisition of the property by the new company, 
the management of the property will be under the supervision of the 3 voting 
trustees, who will be entitled to receive reasonable compensation for their 
a but not in excess of the customary charges for management services 
of this type. 

Committee.—Charles C. Irwin (Chairman), Frederick W. Straus, N. H. 
Oglesbee, Robert E. Straus and J. C. Wright. Gottlieb & Schwartz, 
310 South Michigan Ave., Chicago, and Sonnenschein, Berkson, Lautmann, 

nson & Morse, 77 W. Washington St., Chicago, are counsel and V. C. 
Scully, Secretary, 310 South Michigan Ave., hicago. The depositary 
is Straus National Bank & Trust Co. of Chicago, Michigan Avenue and 
Jackson Boulevard, Chicago. 


Statement of Income and Expense for Year Ended Dec. 31 1931. 


I St eS eimai oem $230,920 
ae ee NE... occ cc we eens bendswacencqsaceas 134,769 
NIN, 3 oe eho) Ce eae mae oae $96,150 
Ground ron Big a a a ae 10,000 
Prov. for estimated current real estate & personal property taxes 19,983 
Net income available for first mortgage requirements _- - - --- $66,167 
Interest requirements and 2% normal tax on the present first 
ee as Ha ees a aaa 51,175 
Income avail. for princip. amortiz. of present first mortgage 
bon ee ee ee ee ° bt i a eS Se $14,991 
Principal amortization requirements under present bond issue- - 22,500 
a SU gk De a i a $7,508 


Autocar Co.— Announces Personnel Changes .— 

This company, motor truck manufacturers of Ardmore, Pa., through 
H. M. Coale, Vice-President in charge of sales, announces several transfers 
and changes in personnel. H.L. White, heretofore Ma of the Autocar 
branch in Pittsburgh, has been transferred to Philadelphia where he will 
have charge of sales in the ‘‘outside” territory of the company’s Philadel- 
phia district with headquarters at the Philadelphia branch. He succeeds 
A. M. Bates, who has been transferred to the company’s national account 
division in New York under C. E. Dwyer. 

W. W. Smith, heretofore Ma rr of Autocar’s Detroit branch, succeeds 
Mr. White at Pittsburgh, and D. M. Murray, previously in the company’s 
sales organization at Detroit, succeeds Mr. Smith as Detroit Manager. 

Announcement is also made of the addition of J. O. Warner to the com- 
peas's organization and his appointment as Manager of the Autocar branch 
n St. Louis.—V. 134, p. 1766, 1753. 


Aviation Corp. (Del.).—Change in Par Value.— 

The stockholders will vote April 29 on paproving the proposed change 
in the authorized capital stock from 5,000, shares of no par value to 
5,000,000 shares, par value $5 per share, each present share to be exchanged 
for one new share.—V. 134, p. 2151. 


Baer, Sternberg & Cohen, Inc.—I1st Pref. Div. Deferred. 

The directors have voted to defer the regular quarterly dividend of 1% % 
due April 1 on the 7% cum. Ist pref. stock, par $100. The last quarterly 
Payment on this issue was made on Jan. 2 1932.—V. 133, p. 2108. 


BancOhio Corp.—Smaller Distribution .— 

A quarterly dividend of 28 cents per share has been declared on the 
capital stock, par $20, payable April 1 to nolders of record March 19. 

From Jan. 1 1930 to and incl. Dec. 31 1931, quarterly distributions of 
35 cents per share were made.—V. 133, p. 4162. 


Barnsdall Corp.—Reclassification of Stock Approved.— 

The stockholders on March 22 approved (1)A proposal to change and 
reclassify the class A stock, par $25 per share, and the class B stock, par 
$25 per share, into a single class of common stock, par $5 per share, and 
(2) a proposal to reduce the amount of capital represented by 2,257,740 
shares of the class A stock, par $25 each, and by 1,039 shares of the class B 
stock, par $25 each, issued and outstanding, from $56,469,475 to $11,293.- 
895, to give effect to the change and reclassification of the class A and class 
B stock to common stock and reduction in par value from $25 per share to 
$5 per share for the common stock, and to charge the difference thereof, 
to wit: the sum of $45,175,580 against the capital of this corporation in 
respect to the 2,257,740 shares of class A stock and 1,039 shares of class B 
stock, issued and outstanding, and to determine the said amount of $45,- 
175,580 to be surplus. (See also V. 134, p. 1766).—V. 134, p. 2152. 


Bastian-Blessing Co.—Omits Dividend.— 

The directors recently decided to omit the quarterly dividend usually 
payable about April 15 on the common stock, no par value. On Jan. 
15 last a distribution of 25 cents per share was made as compared with 
50 cents per share on June 1 and Sept. 1 1931 and 75 cents per share each 
quarter from Mar. 1 1929 to and incl. Mar. 2 1931.—V. 134, p. 1376. 


Beacon Manor, Chicago.—Plan of Reorganization.— 

The first mortgage bondholders’ committee has approved and adopted 
a plan for the reorganization of the Beacon Manor on behalf of the holders 
of the 6% % first mortgage gold bonds issued under a trust deed and chattel 
mortgage dated April 21 1924, executed by Louis R. Lund and Ruth Lund, 
his wife, and Arthur E. Gammage and Myra G. Gamage, his wife, to 
Melvin L. Straus, as trustee, securing an issue of bonds in an aggregate 
principal amount of $325,000, of which $214,000 are now outstanding and 
unpaid. Pee 

The Beacon Manor is a 4-story store and apartment building located at 
the northwest corner of Wilson Avenue and Beacon Street, Chicago. The 
building contains six shops with a frontage on Wilson Avenue; six three- 
room apartments, 6 two-room apartments and 12 one-room apartments. 

Default was made in the payment of semi-annual interest and annual 
principal due April 21 1931. The committee, thereupon, requested all the 
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known holders of the first mortgage bonds to deposit their bonds and 97% 
of the bonds are now on deposit with depositary. 

The foreclosure proceedings, which had previously been commenced on 
account of certain past due bonds, have been amended to include all bond- 
holders. A final decree has been entered, and in the very near future a 
time will be fixed for the sale of the mortgaged property. The committee 
will probably bid in the property for the benefit of the depositors. 


Digest of Plan of Reorganization.—Through the efforts of the committee, 
the following plan for the reorganization of the property has been formu- 
lated, adopted and approved: 


New Company.—All the mortgaged property will be acquired at sale, and 
title will be conveyed to a new corporation. The new company will have 
an authorized capitalization of 2,354 shares of common stock. 

Bondholders to Receive 90% of E,uity.—Each depositing first mortgage 
bondholder shall receive a voting trust certificate for one share of common 
stock of the new company for each $100 of bonds deposited. Voting trust 
certificates for common st so issued to depositors will, therefore, re- 
present the entire ownership of the new company, with the exception of 
10% of the voting trust certificates to be issued to S. W. Straus & Co. in 
satisfaction of its investment in principal and interest on the present first 
mortgage, which investment totals $70,188, or approximately one-third of 
the investment of the bondholders. 


Future Financing.—When business conditions warrant, an effort will be 
made to procure a new first mortgage on the property in an amount suf- 
ficient to cover unpaid reorganization and foreclosure expenses, and, if 
consistent with the earning power of the property, in an amount sufficient to 
permit a cash distribution to the holders of the voting trust certificates after 
discharge of such unpaid expenses. 

If the new first mortgage is procured in an amount sufficient only to 
discharge unpaid reorganization and foreclosure expenses, then based on 
the operation of the property during the year 1931, as reported by the 
receiver, and after consideration for non-recurring charges and fixed 
requirements on the new first mortgage, there should be approximately $5 
per share of common stock available for distribution to holders of voting 
trust certificates. Such distribution to depositors would be equivalent to 
approximately a 5% return on the original investment of the voting trust 
certificates . 

In the event a new first mortgage is procured in an amount sufficient to 
permit a cash distribution to the holders of voting trust certificates for 
common stock, the face amount of the voting trust certificates will be 
proportionately reduced by the amount of the distribution. Provision is 
a made that no distribution from the proceeds of such new financing 
will made on the 10% of the voting trust certificates for common stock 
to be issued to 8S. W. Straus & Co. 

Commitiee.—Samuel J. T. Straus, Chairman; con 9- Irwin, Frederick 
W. Straus, J. C. Wright and N. H. Oglesbee with V. C. Scully, Sec., 310 
South Michigan Ave., Chicago 

The depositary is Straus National Bank & Trust Co. of Chicago. 


Statement of Income and Expense for Year Ended Dec. 31 1931. 
i ee re ote eS oes boc in ee Oe ee $33 ,849 


ee ee ee aaa caeewen aoe hae 15,345 
RR Ee Sh PES een ee a ep ae ae Keitel eal $18,504 
Prov. for est. current real est. & pers. prop. taxes (not applied) - - - -- ,800 
Net income available for first mortgage requirements _ ----------- $13,704 


Int. and 2% norma! tax on present lst mtge. bonds (before giving 


a Sak A ER PE, REY AN eps 17,150 
Def. before prin. amortiz. requirements of present Ist mtge. bonds $3,445 
Principal amort. requirements, under present bond issue- - - - - - - - - - - 13.733 


Deficit (before giving effect to attached plan of reorganzation) --_$17,178 


Bendix Aviation Corp.—Proposed Bonus Plan.— 

The corporation is recommending to stockholders a bonus plan for officers 
and employees to be paid when earnings have shown a substantial rise from 
their present levels. The plan would provide A setting aside not more 
than 10% of any year’s net income, over and above a 7% return on the 
<apital invested, for bonus purposes. —V. 134, p. 1767. 


(E. W.) Bliss Co.— Defers Preferred Dividends, &c.— 

The directors have voted to defer the quarterl dividends due April 1 
on the 8%, cum. Ist pref. stock, par $50, on the 7% cum. class A 2nd pref. 
stock, par $50, and on the 6% cum. class B ae. stock, par $10. No action 
was taken on dividends on the common stock 

The last ar quarterly distributions of $1.00 per 
pref. stock, 87 4c. share pe the 2d pref. stock, } A, and 15c. per 
share on the 2d pref. stock, class B, were made on "Jan. 2 1932 to holders 
of record Dec. 21 1931. 

Also on Dec. 31 1931 there was mailed to stockholders of record Dec. 
21 1931 the dividend of 2% on the common stock payable in common stock 
of the company in accordance with the resolution adopted by the board 
at a meeting held on Sept. 22 1931. A like amount was also paid on Oct. 
1 1931.—V. 134, p. 679. 


Bloomingdale Bros., Inc. 
——_—Years Ended dn 


share on the Ist 





"31 





——- 53 Wks. End. 














Period— 1932. 930. Feb. 2 1929. 
Net sales---_- _....--$22,206,708 $22,155,408 $24,377,777 3. 886, re 
Costs and expenses -- --- 21,923,355 21,899,887 23,559,038 22,128,15 

Net profit___---_- a 353 $255,521 $818,739 $1,758,808 
Other income_ -----_--_-- | ee lgueletic 

Total income___-.--- $360,688 $255,521 $818,739 $1,758,808 
Depreciation.___._.__- 333,972 199,331 194,564 176,322 
Interest paid_.....__-- ee” ee. «+ mae. ) Dees 
Provision for Fed.taxes- $$ -..-.- # .-.--- 75,000 197, 500 

Net income-_-___. _-- $3 ,268 $56,190 $549,175 $1,384 986 
Preferred dividends - - - - 225,610 225.610 226,460 242,958 

IES ane def$222,342 def$169,420 $322,715 $1,142,028 
Previous surplus ---- - -- y2,743,735 y2,913,155 1,940,844 1,007 ,607 
Appropriated surplus- -- 675,000 675,000 1,335,000 1,145,000 








Total surplus_-.-_.__- 


$3,598,559 
Prem. paid pur. pref. stk. 10,404 


y$3,196,394 y$3.418,735 $3,588,155 $3,275,844 
Earns. per sh. on 300,000 


shs.com.stock(no par) Nil Nil $1.07 $3.81 
r Including $777,000 representing the par value of pref. stock reacquired 
. Ae KY Dp. 258 9. 
&c.— 


(H. C.) Bohack Co.—New President, 
Charles G. Eden, has been elected President, to succeed the late H. C. 
Bohack. Henry Schmidt has been appointed Vice-President and William 
E. Rae, Treasurer. 

Fred W. Meyer and William E. Rae have been elected directors to suc- 
ceed H. C. Bohack and Henry Warnken.—V. 134, p. 1960. 


Brunswick-Balke-Collender Co.—New Director.— 


$3,294,635 
18/791 








Total surplus - - 

















Comparative Balance Sheet Dec. 31. 





1931. 1930. 1931. 1930. 
Assets— $ 3 TAabtlities— $ $ 
Plant, equip., &c_ 7,232,318 7,413,378] Preferred stock... 4,580,000 4,580,000 
Patents & goodwill 2 2}Common stock... 4,810,200 4,810,200 
Accr. int. on securs Accounts payable. 521,458 377,277 
& notes rec_____ GS... sancre Unearned int. on 
Due from affil. co. a notes receiv., &ec 116,252 ...... 
Sundry investment 824,409 591,392] Accrued wages-_- 45,989 74,659 
Marketable secur. 171,907 405,907 | Other reserves---_-_ 12,255 21,148 
Inventories... ._- 1,692,226 1,914,087] Surplus.-.-.-...-. 2,894,905 4,157,094 
2 ee. 283,864 1,870,032 
Ctf. of deposit.... 600,000 $------ 
Bills & accts. rec_. 1,954,907 1,643,115 
Deferred accounts 124,671 182,465 
UA sono eve 12,981,059 14,020,380 Fs a ee 12,981,059 14,020,380 





—V. 133, p. 646. 
Bunker Hill & Sullivan Mining & Concentrating Co. 























Earns. Calendar Years— 1931 1930. 1929 1928. 
Ore mined (tons)______- 460,366 455,475 451,111 452,345 
Production revenue____ $4,587,235 $5,953,808 $7,241,001 $6,724,248 
Prod. & marketing costs 4,055,035 4,468,901 4,767,065 4,248, "865 

Operating profit __-- $532,200 $1,484,907 $2,473,936 $2.475,383 
x Other income (net) ___ 532,329 1,032,359 820,629 451,966 

Total income- ----_--_- $1,064,529 $2,517,266 $3,294,565 $2,927,349 
“tp Ens 7,118 687 ,652 662,449 671, 
Deprec. & local taxes__-_ 266,823 300:276 303,071 =.=! shi ve 

Net income________- $100,588 $1,529,338 2,329,046 $2,255,749 
Preferred dividends__-- 62,746 ’ ’ ,042 ’ 
Common dividends - - _ _- 500 2,043,750 2,943,000 2,943,000 

Balance, deficit ___-_-_- $452,658 $580,352 $679,996 $748,213 
Earnings per share on 

327,000 shs. common 

($10 | peg Sad ESS $0.12 $4.47 $6.94 $6.70 

x Other net revenue after providing for income taxes. 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Ltabtlittes— 3 3 
Property & plant, Notes payable.... 906,000 1,104,737 

timber lands and Payrolls & accts. 

real estate. .._x37,825,833 38,860,156] payable...__ _- 709,162 1,188,632 
Outside invest_.... 8,720,785 8,539,079|Othercurr.HMab... 147,526 ------ 
Slee 90,321 .499|Common stock... 3.30.0 3,270,000 
Accountsreceiv_.. 675,914 513,510] Preferred stock. -- 83,800 97, 
Notes receivable_-._ 169,816 181,044} Normal surplus_-_-.11, 7o8" 900 11,085,923 
Accrued int. receiv. 5,748 24,082 | Revaluat’n surplus31,942,187 32,507,821 
Inventories _____- 1,063,925 1,361,224 
Other assets ______ 80,802 0,792 
Deferred charges -__ 24,429 10,630 

EEE, iv ewe ees 48,957,575 49,955,016 nee = 48,957,575 49,955,016 


x After depreciation and ore depletion.—V. 134, p. 1585. 


(H. M. d. Byllesby & Co.— Earnings .— 
Bcd "ears— 1931 

Inc. from trad. & underwriting of 
securities & int., dues, &c., less sell. 
& other exp., int. & taxes 

Add. income arising from apprec. in 
value of marketable securs. & 
common stock invest. (net) 
Total net income-____________.__- 

Prem. sec. on pref. stock sold________ 

Previous surplus 


1930. 1929. 


$859,925 $1,807,149 $4,392,805 


12,398,450 
$859, ert $1,807,149 $16,791,255 


11,130:493 19,645,753 





9,604,773 





re usinew c awes $12, O45. 367 $21,452,902 $26,396,028 
Preterred dividends .....<<<eccceccus 34,791 < 0 
Class A common dividends----_.--_- 1, 92, 005} x2 ,329,310 
Class B common dividends-—__..___- 815,072 801,735 
Stock dividends to shareholders...-..  -...-. -.---- 2,210,505 
Stk. distrib. under profit sharing plan ----.-- -.--.. 2,210,460 
Deprec. to market on sec. owned ___ ~~ 6,074,609 6,793.267 + +#...... 
Res. for notes and accts. receivable - -_ 783,305 1.799.073  -...-.- 





Surplus end of period.-.....----- 


$3,425,703 $11,130,493 $19,645,753 


x Includes regular dividends at the rate of $2 per annum of $1,404,508; 
extra dividends of $1 per share amounting to $736,835 and cash distribution 
under profit sharing plan of $187,968. 

Balance Sheet Dec. 31 1931. 

Assets— Ttabtltites— 

CMa ded. ceeevmnns $1,399,122 | Collateral notes payable - - -- $5,989,065 

~ from customers for sece. Accounts payable---..--..-- 409,011 
RE SS RE eS 388,755 | Dividends payable. --.--.-..-.. 429,511 

pant, debs. & stocks owned, Deposits or advances - ----.-_- 9, 

at market value---------- 7,119,275) Res. for notes & accounts 
Secs. held for joint & syndi- NDS cineca giao i 2,647,669 

cate accounts___..-.----- 248,824 | Preferred stock......------ 773, 
Securities held in trust -----_- ,000 | Common stock ---.-.-.--.--- y22,884,831 
Notes receivable- ---...---- BOGE Be ON . oo me cncccenccesus 3,425,703 
Accounts receivable- - - - ---_- 832,288 
Cash surr. value of life insur. 

EE ee ee 143,320 
Com. stock invest. owned _ -_x21,326,585 
Other invsts. at fair value- - --_ 203 ,242 
Furn. & fixts., deprec. value_ 145,381 

, ee ee eee $36 ,968 ,388 GE San dtsn edits para aiaill $36 ,968,388 





x At values determined by, board of directors which incl. 330,000 shs. 
of Standard Power & Light Corp. com. stock series B (carried’ at $62.50 
per share) representing joint control of Standard Gas & Electric Co. y “. 
resen y 484, a no Aad class A shares, and 426,682 no par class 
shares.—V. 134, p. 


Canadian aici: Ltd.— Earnings .—- 








Calendar Years— 1931. 930. 1929. 1928 
Net profit from oper__.- $1, aad 449 $1,254,530 $527.519  x$180,409 
Deprec., inc. tax, &c__- 7,671 343, 018 ae | coaee 
Res. for conting. & un- 

ascertained charges-- ‘ee 612 SOA. + Vetieaede — - - eshte 
Preferred dividends_ . - - (7 %)630,000(334)315,000 -----~- -u---- 

Balance, surplus----- $175,165 $496,512 $365,317 $180,409 
Previous surplus-_------ 1,713,478 1,216,966 512,119 331,710 
Addit. income taxes__ Dr ae — ‘alee « waakets - oO anebrees 
Special res. acct.—Dr-_- Lia: wees! 4. weld 5 oketeee 

Profit & loss surplus._. $1,730,478 $1,713,478 $877 436 $512,119 
Earns. per sh. on 90,000 

shs. of $100 par pf. stk $8.94 $9.02 $4.06 $2.00 


x Includes $167,152 interest earned on capital funds.—V. 133, p. 958. 


Canadian Industries, Ltd.—Larnings.— 








Calendar Years— 1931. 1930. 1929. 1928 
Income from: 
eee Oo ccce $2,529,928 $2,707,206 $3,583,731 $2,713,415 
Investments__..----- 875,817 970,205 1,205,559 1,333 ,433 
Realization assets - - -- 27,795 34,633 1,235,774 10,415,152 
Total income____-.-- $3,433,541 $3,712,044 $6,025,064 $14,462,000 
Preferred dividends---- 325,500 325,500 325/500 325,500 
Common dividends._... 3,005,487 3,328,458 >, 661,157 2,960,380 
eee $102,553 $58,087 $2,038,407 $11,176,120 
| Preferred surplus_-.---- 12,400,967 12,342,880 16,961,022 5,784,902 
Trane. 6D Caplenl meek | Sestew-  * ede dom Dewees ~~ Saneue 
Add. inc. tax for 1930_-. meee PR Oot bes" Geeeas ™" Besaee 
Soe. Ge Gees: as eee. “Aiea eek OBR ee 


| 
| 


H. J. Dirks has been elected a director to succeed B. H. Brunswick. 
—V. 134, p. 2152. 

(J. G.) Brill Co.—Earnings.— 

Calendar Years— _ 1931. 1930. 1929. 1928. 
Oo ne 2,935,924 $7,430,673 $6,457,630 $7,725,712 
Operating expenses -- --- 3,933,590 7,474,399 6,633 ,682 7,593,195 
Operating deficit_____-- $997 ,667 $43,726 $176,051 pf.$132,517 
aes ae Geer GORS.. - cxonac- . “sanbee >] ceoenen 15,708 

Wat Geries...... cncace $997 ,667 $43 ,726 $176,051 pf.$116,808 
Previous surplus_--_---- 4,157,095 4,521,420 5,114,171 5,569,592 
Surplus adjustment---- [2.050 ©“ @eeses "'‘seerce | "“eemeae 

Total surplus_....... ‘$3, 169,705 $4,477,694 $4,938,119 $5,686,401 | 
Preferred dividends---- 274,800 320,600 320,600 320,600 
CORTESE was “atowas |‘ “Senko 60,127 240,510 

ee. cc ewanamee et 2,894,905 $4,157,094 $4,557,392 $5,125,291 





Profit and loss, bal--$11,228,921 $12,400,967 $12,342,879 


$16,961,022 
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Censolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 

Assels— 3 $ Ltabiltties— $ - 
Gian nedsedsene 1,361,107 430,377| Accts.,&c. payable 597,658 698,834 
Accounts receiv... 2,094,834 2,230,052 | Federal taxes----- 340,030 298,396 
CRRUNNB . ciaccwe 196,000 -sccoce a 1,166,696 1,329,553 
Notes receivable-- $3,205  savsse Deferred credits-- 60,642 13,468 
Inventories _.---- 4,598,898 5,062,615| Notes payable---- 28,000 42,000 
Marketable securs. 7,704,345 8,395,339 | Reserves._..-.--- 10,465,251 8,543,174 
Trustee stocks.... 1,616,656 1,517,764j Preferred stock... 4,650,000 4,650,000 
Deferred debits... 140,529 183,081|Common stock._x18,826,102 18,602,077 
Plants, goodwill_.25,652,553 24,760,278 | Surplus..-------- 11,228,921 12,400,967 
Investments -..-.-. 3,967,092 3,998,963 

THO éknwuannd 47,363,300 46,578,469 OEE crenacaud 47,363,300 46,578,469 


x Represented by_ 615,974 no par class A shares and 51,916 shares no 


par class B stock.—V. 134, p. 2153 
Carnation Co. (& Subs.).—Earnings.— 











Calendar Years— 1931. 1930. 
Profit from oper. after all charges, exclusive of 
deprec. but incl. div. rec. from General Milk 
SERRE RTE EES Hee Wee ee Se $2,707,964 $2,638,830 
PU sk idad Sond cwtncnnosenseukaSoakwos 1,022,696 996 ,367 
i a a a cai wr dea aman awe $1,685,268 $1,642,462 
CD INTE 6 ok dike wadnwiesannbansnwdndne 84,9 52,152 
ad i ras ls ah canna snake arena as $1,770,256 $1,694,615 
ee Le aes chain digi de 21,941 51,875 
I: 0 ss te ar eneile ent doom te id 82,564 1,113 
Tere Seer SORES GREE .....nc.cncncrcsunecae 184,334 149,993 
I no acs cocranpresiuceminmnpinalibgk aha ff aa ao 
TI a i dle etna ie ald ara whine wt wis $1,383,512 $1,411,632 
Shares common stock outstanding (no par)_----.- 508,213 611,628 
ES Be NO cb eh wee ocesdnewsnmnnienddes $1.96 $1.99 
Consolidated Surplus Account Dec. 31. 


i 00 DE SD tba ancien ewaee 
Res. for conting. no ——— req. now restored to surp 
Adjustment of depreciation & other reserve ap- 


$3,506,691 


$3,538,483 
253 ,833 

















eee 0 ee WO TS Cc amncceneows . eeowed 9,471 
Net profit for year (as above)__....-...-------- 1,383,512 1,411,632 
TUM Rbrnet he eeidseskindcanrearhawene wane $4,890,204 $5,213,419 
5 Oe EE . ckvancnniivdotancenncwe, ' imines 110,702 
Appropriated for obsolescence of properties_----- 50,000 150,000 
Premiums on common stock purchased (net)._... ----... 42,911 
Dividends on preferred stock....-.---...------ 141,792 141,792 
te oe on common stock—Cash-_-__.....-.-- 916,183 os et 
RES ER a EE = a ames eS é 
Divs. on subsidiary co. pref. stock not owned- --- 47 ,054 52,275 
ne OT EE LO Cee rae on ca cimneigene © «0 $3,735,174 $3,506,692 
Surplus appropriated for pref. stock dividends--- 141,792 141,792 
Balance, surplus, Dec. 31.2... <ccenccccnnee $3,876,966 $3,648,484 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Ttabtlittes— $s 
i dalietacaat salsa dea 2,997,440 1,212,987| Notes& accepts. pay. 32,616 56,464 
Marketable securs- 355,424 232,243 | Accounts payable. 1,479,670 1,735,283 
Accts. & notes rec. 2,448,002 3,065,552|Realest.&inc.tax 400,054 393,956 
Due from stkhidrs. Dividends payable 492,527 498 648 
& employees... 125,173 171,991} Purch. mon. oblig 25,000 484,250 
Due from affil.cos 154,461 23,662|Empl.stk.subscrip 203,780 102,521 
Inventories_..... 4,035,904 5,799,835) Subsidiary cos. lst 
Investments _...- 1,584,343 1,682,887 mtge. 66.....-. 1,227,000 1,262,000 
Deferred charges... 316,690 320,908 | Res.forinsurance. 362,559 321,823 
Plant site, bidgs., Min. stkhidrs. int. 
machinery, &c_x11,457,856 11,858,503} in sub. cos_---- 673,829 914,491 
Patents, tr-mks., : Preferred stock... 2,025,600 2,025,600 
& good-will_... 2,529,632 2,365,648|Common stock.-y15,205,325 15,290,700 
I sw inicarnca cin aonn 3,876,966 3,648,483 
(eee 26,004,925 26,734,220| Total_.....--- 26,004,925 26,734,220 





x Less reserve for depreciation and obsolescence of $8,929,179. R 
resented by 608,213 shares of no par value.—V. 134, p. 1767. — 


Cavanagh-Dobbs, Inc.—Proposed Merger.— 

Contracts were signed on March 22 for the merger of the businesses of 
Cavanagh-Dobbs, Inc., and Knox Hat Co., Inc., creating what is expected 
to be the largest hat manufacturing concern in the United States, accord- 
ing to an announcement made by Wertheim & Co., bankers, under whose 
auspices the merger was arranged. The businesses are among the oldest 
in the hat industry, the Knox business having been established in 1838 
end @e a & Knapp Co. business, predecessor of Cavanagh-Dobbs, 

9 " 

The actual merger of the businesses will be effected through the incorpora- 
tion of a new company, the name of which will probably be the General 
Hat Corp. 

The contracts provide that the new company shall issue $3,672,712 of 
$100 par value 6% % cumulative preferred stock, 359,660 shares of class A 
voting common stock having no par value and 109,660 shares of class B 
non-voting common stock of no par value. Only part of the assets of 
the new company will be capitalized, the balance being set up as a capital 
surplus to provide for the elimination of the deficit of Cavanagh-Dobbs, 
ine. Which now operates as an obstacle to the payment of preferred divi- 

nds. 

The preferred stock of the new compeny will replace, share for share, 
the present 6% % cum. pref. stock of Cavanagh-Dobbs, Inc., and will be 
issued to preferred shareholders of Cavanagh-Dobbs in an amount equal to 
the accumulated unpaid dividends, which will total $342,712 on May 1. 
The class A common stock will be exchanged share for share for the 234,660 
common shares of Cavanagh-Dobbs outstanding. 

The assets of Knox Hat Co. to be acquired will be paid for by the entire 
issue of class B common stock of 109,660 shares, 125,000 class A shares 
one cash payment equal to less than the inventories and accounts receiv- 

The new company will continue the operation of practically all the 
Knox Hat Co.'s retail stores in N. Y. er. The store on Fifth Avenue, 
between 55th and 56th Sts., newest of the Knox chain, will probably hence- 
forth be operated, however, as a Dobbs shop. 

The hat trade-marks to be controlled by the proposed company will 
include Dobbs, Knox, Dunlap, Cavanagh, Knapp Felt, Hodshon, Berg, 
Byron and others. The corporation will have for its product more than 
5,000 retail agency outlets through the country, both businesses having 
built up a nationwide and international distribution for their hats. The 
interest of the Knox Hat Co., Inc., in Kaskel & Kaskel and the Long Hat 
Co. will not be taken over by the new company. 

The contracts are subject to ratification by stockholders of the two 
gempanies and special meetings for this purpose will be called in the near 
Executives of both companies will become officers of the new corpora- 
tion. John Cavanagh, President of Cavanagh-Dobbs, Inc., will pk ral 
as President of the proposed company; Fletcher H. Montgomery, President 
of Knox Hat Co., Inc., will be Vice-President, and Frank H. James, 
‘Tresmurer. The chairmanship of the board of directors will not be filled 

The board of directors, in addition to the above, will incl E 
Tinker, former President of Chase Securities Corp. and Ay Prenidecit » 
Fox Film Corp.; Maurice Wertheim of Wertheim & Co.; ex-Governor 
Nathan L. Miller; F. T. Bedford, President of Penick & Ford, Ltd., and 
ego Poa ie Vice-President of Central Hanover Bank & Trust Co. 


Central Cold Storage Co., Chicago.—Omits Dividend. — 
The directors have decided to omit the uarterly dividend ordinarily 
payable about Mar. 31 on the outstanding $2,000,600 capital stock, par 
20. A payment of 20 cents per share was made on Dec. eT 1931 as com- 
pared with 40 cents per share previously each quarter.—V. 133, p. 4163. 








Celanese Corporation of America.—Annual Report.— 


Camille Dreyfus, President syas in part: ‘ 

With the consent of the holders of a majority of common stock, the 
board arranged for the filing of a certificate in the office of the Secretary 
of State of Delaware fixing the capital of the corporation at the figure 
shown in the balance sheet. [The stated value of the common stock was 
rednees Spee $5,792,750 to $1,000,000 thereby creating a paid in surplus 
of $4, .750. 

The calite necidion has been appropriated and used as is revealed by the 
balance sheet which gives effect to adjustments and reserves authorized— 
by the directors since Dec. 31 1931 whereby the patent and development 
expenses were written down to the nominal value of $1 which ap on 
the balance sheet under patents and trade marks and the valuation of other 
assets was adjusted to the extent of $1,105,401 and a special reserve 
amounting to $1,732,722 was provided for inventories, plant obsolescence 
and contingencies. : 

The increase in depreciation amounting to approximately $175,000 more 
for this year than last year was occasioned by additional plant being brought 
into operation during 1931. 


Consolidated Income Account es Calendar Years. 











1930. 1929. 

Net profit from operations.....---- $1,537,181 $2,396,744 $3,506,502 
OS OO” ea ee 124,988 200,793 413,739 
Miscellaneous income._....-------- 6,515 7,565 9,997 

cc wines mana coe $1,668,684 $2,605,102 $3,930,238 
, Ee 19,7! 19,753 19,753 
a ste sesh iit tb 638,836 63,909 433,163 
Reserve for contingencies_...------  ------ (------ 190, 
Reserve for income tax........---..  <«<«--- 201,489 375,000 

pS ELE Se PTE x$1,010,094 $1,919,950 $2,952,321 
Earned surplus at end of previous year 2,704,596 3,111,759 2,074,506 

I i in ace en ees $3,714,690 $5,031,709 $5,026,827 
Partic. div. of 10% of surplus prefits. § -_-_-. 111,134 74,089 
Divs. on 7% cum. or pref. stock__ :726 803,726 803,726 
Divs. on 7% cum. Ist partic. pf. stock 518,627 1,037,253 1,037,253 
Reserves and adjustments_......-..  ------ Stee. whee 





Earned surplus at end of year... $2,392,338 $2,704,596 $3,111,759 


x Without deducting inventory write-downs to be provided from special 
reserves authorized by direction since Dec. 31 1931. 


Consolidated Balance Sheet Dec. 31. 


a1931. 1930. a1931. 1930. 
Assets— 3 $ Ltabtitttes— $ $ 

Buildings. .--.... 6,457,567 6,416,909;|;Cum. prior pref. 

Mach’y & equip_-..14,739,559 11,449,542! stock...--.----- 11,481,800 11,481,800 
Site improvements 767,160 700,495 | 7% cum. ist partic. 

Constr.in progress 920,407 3,635,946 pref. stock...-- 14,817,900 14,817,900 
Realest.,house,&c 305,0' 305,092| Common shares__y1,000,000 5,792,750 
Furniture & fixts.. 134,751 130,466 | Accounts payable. 741,102 8,568 
Leaseholdimprov. 204,430 110,167 | Wages, commis’ns, 

Pats. & devel. exp- cl 1,626,256; <&c., accrued... 35,036 33,079 
Stock in treasury -- / £ Tore Other accruals.... 114,021 ------ 
TT 1,378,093 2,439,267| Federalincometax -----.- 233,180 
U.S. Govt. secs.. 2,764,863 1,688,683) Dividends payable 200,931 200,931 


Cust. notes & acc’ts 
rec. (less res’ve) 
Other accounts an 


Res. for deprec. & 
amortization... 3,917,173 3,343,260 
Special reserve. ..b1,732,722 


: erccenmne 1,513,721 











int. receivable... 139,803 258,561|Res’veforconting. ------ 130, 
Inventories--.-.-.. 5,509,598 6,323,832) Earned surplus... 2,392,338 2,704,596 
Def. & prep.chgs. 286,900 632,231 
Invest. in affil. & 

subsidiary cos..x1,436,676 2,135,247 

. 0 ee 36,433,024 39,366,413; Total -..-..---. 36,433,024 39,366,413 


a Giving effect to —_ in capital since Dec. 31 1931 and adjustments 
and reserves authorized by directors. b Arising from change in capital 
for inventories, plant obsolescence and contingencies authorized by directors 
since Dec. 31 1931. ec See text above. x The investments include 99,657 
shares of common stock of the Celluioid Corp. y Represented by 1,000,000 
shares of no par value.—V. 134, p. 2153. 


Chicago Pneumatic Tool Co.—New Director, &c.— 

Charles M. Schwab, Chairman of the board of the Bethlehem Steel Co. 
on March 22 declined re-election as a director of Chicago Pneumatic Tool 
Co. Gordon Peach being elected in his piece. This is accordance with 
Mr. Schwab’s recently announced intention of gradually withdrawing from 

rate r nsibilities and activities. 
. H. Ward, Anthony F. Cassidy and W. H. Callan also have been elected 
to the board of the Chicago company. Mr. Schwab remains the largest 
stockholder in the meme gene & It was stated that his interests will be re- 
presented by Mr. Ward, who is Vice-President of the Bethlehem Steel Co. 


Consolidated Income Account for Calendar Years. 


co 











1931. 1930. 1929. 

Manufactur oc claiie $2,477,107 $4,227,174 $5,806,555 
Sell., gen. & . expenses__...--- 2,265,406 3,446,302 3,744,694 

Operating income. ........------ $211,701 $780,872 $2,061,861 
ee... 96.117 84,034 91,768 

SETI OA $307,818 $864,906 $2,153,629 
Interest and amortization....-.--.- 301,169 284 ,943 236,962 
ee emwanae 317 ,656 262,646 ,506 
ER  eweaen “Sitaneaee 110, 110,000 
Bétnosiey interess.........cccecccece Cr25,893 ae... igomewe 
Loss on foreign exchange. _...------ on § «waeam  . kena 

CS SEL SLED EE ARETE: loss$595,141 $209,839 $1,582,161 
Shs. com. stock outstanding_....--- 199,469 199,469 199,469 
NS OE Ss ie cas Nil $1.05 $4.63 


Note.—The figures for 1931, include results of operations of Consolidated 
Pneumatic Tool Co., Ltd., and ‘*Chicago Pneumatic’’ Societe Anonyme for 
year ended Noy. 30 1931; the figures for 1930, include results of operations 
of those two subsidiaries for year ended Nov. 30 1930, and all other foreign 
subsidiary companies for the period from Dec. 1 1929 to Dec. 31 1930. 


Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ 3 Ltahtitites— 3 3 

= 2 ee 304,794 445,555| Notes payable._.. 871,429 1,071,428 
Notes & accts. rec. 1,571,992 2,044,048| Accts. pay. & accr. 

Inventories ..---- 6,102,292 6,645,441 liabilities & taxes 482,358 692,688 

Long term notes & Bond int. accrued- 35,468 37,125 
accts. receivable 202,487 277,371| Long term notes 

Land, buildings, Payable....--.- 153,820 214,285 
mach., eqp. &c x10,781,997 10,966,865) 15-yr. 54% gold 

Unamort. disct. & debentures - ---- 2,513,000 2,700,000 
expenses—debs.. 80,483 94,172| Mtge. pay.—for’n 

Insur., taxes, duty subsidiary -.-.-- 23,370 24,891 

& develop. exp. 343,974 331,058 | Reserve for insur-- 28,207 25,343 
Minority interest— 

Foreign subsid-_- 69,992 96,511 
Cap. stock—pref. 

oO SS y8,940,000 9,380,000 

Common stock. 1,994,690 1,994,690 

COE. nncéicnea 4,275,686 4,567,551 

inc caun 19,388,020 20,804,512! Total-..------ 19,388,020 20,804,512 


x After depreciation of $3,163,518. y Represented by 178,800 shares 
(no par). z presented by 199,469 shares (no par). 

Note.—The above balance sheet includes the assets and liabilities of 
Consolidated Penumatic Tool Co., Ltd., as of Nov. 30 1931 and 1930 and 
“Chicago Pneumatic’ Societe Anonyme as of Nov. 30 1931.—V. 134, p. 853. 


Cincinnati Advertising Products Co.—Decreases Divs. 

A quarterly dividend of 50c. per share has been declared on the no par 
value common stock, payable April 1 to holders of record March 21. Pre- 
viously, the company made quarterly payments of 75c. per share on this 
issue.—V. 133, p. 2768. 
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City Ice & Fuel Co. & Subs.). a Barnings.—— 


Calendar Years— 1931 1929 1928. 
DN et Ces aw oe $30,038,884 $30, ba “$43 $27 ,592, 429 $33. 770,570 
Operating expenses -- - - - 18, tt tt 19,959,307 18,196,995 15,57 ‘2 

aintenance.........- 115 447 "687 908 823 ,8 
Depreciation. .......- 2 Siz. 324 2,129:777 1,776,111 1,538'881 





‘Profit from operations oes, 050 $7,835,411 $6,931,895 $5,841,897 
= ‘ 417.990 432,918 416,941 














Other income... ._ 147 ,289 
Total income----._-- $8,233,339 $8,253,401 $7,364,813 $6,258,838 
Interest & discount on 
funded debt & loans__ 724,287 673 ,413 435,207 373 ,955 
Federal income taxes-_-_- 904,87 874,757 771,043 668,290 
n,n $6,604,179 $6,705,231 $6,158,562 $5,216,593 
Earns. of subs. acquired 
Ie tien as OS ee aie > lames 258,180 
—p. of earns. applic. to 
ny ints. incl. divs. 
on pref. stock of subs. 94,338 93 326 101,889 121,620 
Net income......... $6,509,841 $6,611,905 $6,056,673 $4,836,794 
Preferred dividends_--.-. 1,295,154 1,128,544 800,26 370,678 
Common dividends- ---- 4,240,800 a’ 536.035 3,938:706 2,781.469 
Balance, a $973 ,886 ote 674 $1 aly os $1,684,647 
Shs. com. out, the par)- 1,178,000 «1,178,000 ,120,7 1,000,000 
per share-_-__-_- $4.43 $4.66 $4. 69 $4.47 
x Su uent to application of 3% stock dividend. y Includes 3% 
soe dicen _ (34,310 shares) capitalized at $40 per share, amounting 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ | Ltabtitites— 
L’d, bidgs., mach’y '6%% pref. stock__19,925,200 19,925,200 


& equip., &c..x54,601,729 55,402,414 Common stock--y28,808,800 28,808,800 








tint ita ahi 91,653 80,659 Notes & accts. pay 2,580,705 1,346,099 
Marketable securs 611 379 1,116,145 Accrued expenses. 647,044 693,723 
Notes & accts. rec. 6,786,928 4,877,150 Prov.forFed.tax. 972,834 882,495 
Rec. in 1932 from ww for outst. ice 

trustees......- ae |_ coup.é& cust. dep 53,203 72,352 
Bal. rec. from syn | Funded debt----- 7,805,050 8,474,480 

und ters... 172,849 191,466 Equity on min. int. 
Inventories _-- ~~. 1,182,207 1,241,346! in subs....-..- 1,195,074 1,193,236 
Acer. int.rec., pr Res. for comp. & 

paid taxes, &c_. 191,941 186,881; lability insur--- 5 500,000 
Other assets_--.._ 1,364,665 1,929,797 | Surplus.......---. 8,467,558 7,667,651 
Good-will__...... 3,852,356 3,843,011 
Deferred charges--_ 62,908 295,167 

. | er yer: 70,955,471 69,564,036; Total_..-..--- 70,955,471 69,564,036 
al = depreciation of $20,377,571. y Represented by 1,178,000 shares 


Seeks to Purchase Own Shares.— 

A special meeting of stockholders has been called for April 7 to vote 
on an amendment to the articles of incorporation authorising the directors 
te purchase the company’s own common shares.—V. 133, p. 2768. 


Clark Equipment Co.—Transfer Agent .— 

The Bank of New York & Trust Co. has been appointed as transfer agent 
wor ng Fenn geock, effective as of the close of business March 9 1932. 
—— p 


Clinchfield Coal Corp.— Barnings. - 














alendar Years— 1930. 1929. 1928. 
woperetng — ees sos. T14 $1554 $18 $189,967 $221,042 
Fixed charges_.......-. 23,825 25 26,83 28,547 
Pref. . mak, fund--- 38,4 46, #36 42,895 36,171 

YX. Sa ore oie $226,791 $259,701 $285,760 
Preferred dividends-.--- 64,761 72,239 73,710 75,515 

Balance, deficit... _- $229,380 $299,030 $333,411 $361,275 

x After depreciation and depletion. 

General Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Ltabtitites— $ $ 
Property & plant_16,729,344 17,113,872} Common stock-.--.15,000,000 15,000,000 
Investments _-__-. 714,8 701,017 Preferred stock... 2,104,800 2,154,900 
Treasury stock... 1 ou ,600 1,596,300) Def. realest. pay. 464,000 489,220 
Sinking funds-_-_--. 19,724 20,452} Audited vouchers, 
Inventories -----.-. 207.347 228,665} & payrolis_...-. 81,344 115,417 

(aes 230,252 291,609 | Indiv’ls & cos_-.-- 9,473 9,587 
Cash with trustee Unclaimed wages - 572 752 

to pay bond int-_ 11,660 12,283 Inc.tax on coup.of 
Bills receivable--- 97,400 78,000| tax-free bonds-- 479 501 
Clinchf. Fuel Co., Mdse.orders, unre- 
due for coal_... 348,573 408,164) deemed_----... 6,984 7,203 
Sundry accts. rec_ 58,285 51,003} Pref. stock div--- 41,496 11,837 
Ins. prems., unex- Int. on def. real 
Pired portion--_- 19,898 37,392 estate payments 11,660 12,619 
Oth .def.deb.items- 90,554 33,955 | Reserves._...--- oY 486 101,061 
Rent coll. in adv-_- 2,644 1,000 
Profit and loss_... 2,361,596 2, 668" 614 
ao ccaterad 20,199,534 20,572,711) Total......-.-- 20,199,534 20,572,711 





—V. 133, p. 647. 


Columbia Pictures Corp.—Listing of Voting Trust 
Certificates for Common Stock .— 


The New York Stock Exchange has authorized the listing of voting trust 
certificates representing 144,642 shares of outstanding | common stock 
(no par) shares with authority to add voting trust certificates representing 
24,717 shares of common stock upon official notive of issuance upon deposit 
of the same number of shares outstanding and not heretofore deposited 
under the voting trust agreement; and voting trust certificates representing 
18,891 shares of common stock upon official notice of issuance upon deposit 
under the voting trust agreement of shares of common stock reserved for 
conversion of the outstanding convertible pref. stock: and voting trust 
certificates representing 47,617 shares of common stock upon official notice 
of issuance upon the exercise of outstanding purchase warrants for voting 
trust certificates for common stock. 


Earnings.—The consolidated statement of operations for the six months 


ended Dec. 26 1931 is given under ‘“‘Earnings Department” on a preceding 
Page. 
Consolidated Balance Sheet Dec. 26 1931. 

Assas— Tiabiltttes— 
a ens ae eae $615,523] Notes payable (Banks)... $450,000 
Accounts receivable....-...-. 1,158,120| Notes payable (trade) -.------. 457 ,903 
OOS RS ae 3,024,823) Accts. payable & accr.exps... 757,753 

| See ee ee 4,878|Mtges. & purch. contracts 
ee ee 203 ,087 payable within one year---- 46,568 
OO ee eee 1,499,079 | Owing to outside producers--.- 94,761 
Prepaid expenses. --.-.--.---- 113,991 | Owing to officers & employees _ 81,435 
Reserve for Federal taxes - - - -- 6,562 
Deposits received from foreign 
a Rae aa 228,115 
Advance payments from do- 
mestic customers (self-liqui- 
a ewe 82,099 
Deferred income. -..-.------- 11,886 
Mtges. & purch. contracts pay- 
able after one year.--.--.-.- 277,204 
Reserve for contingencies - - - - - 26,224 
Conv. preference stock - --.---- a 531,930 
CORNED BAO. Cn cancendnes b2,069,196 
Cente GEE. « cscccoccess 73,776 
core eee 1,424,083 
, LE ee eevee $6,619,502 ee tae ee cl $6,619,502 





a 17,731 shares (no par). b 167,885 shares (no par).—V. 134, p. 1586. 





Columbian Carbon Co.—Annual Report.— 
p. ane income account for year ended Dec. 31 1931 was given in V. 134, 


- 21 
P- the following tables summarize the chief activities of the year: 






Production. 
Special Blacks, 
Carbon nks & Other 
Black oducts Gasoline. Natural Gas. 
Year— Ay gE (Pounds) argione). 'u. Feet). 
622 815,789  39,011,853,000 
35° 398,121 47,376,015,000 


26,179,539  47,831,160,000 


79,194,47 é ° 11,951,339  47,112,301,000 
a a 2: 68,399,505 4,482,055 10,454,296  43,349,135,000 
Natural Gas Sales. 
Cubic Feet. Grose Ren et 
hecwn dcovinadh dn machiaw eae chee 27 ,955,406,000 

-- 31,136,513,00 4 9'350 

-- 26,934,903 ,00 2,545,999 

~~ 25,304;073.000 2,310,109 


927 ~~ 20/149;228:000 2,086, 
As of Jan. 2 1931 a company acquired the outstandin capital stock of 
Fred’k H. Levey nc., manufacturers of high grade printing inks. 
This business has a ‘record of 50 years successful operation and num 
among > Tae some of the most important publishing houses in the 








United 8S 
Balance Sheet Dec. 31. 
1931 1930. 1931, 1930. 

Assats— $ $ Ltabiltties— $ $ 
re 1,187,041 2,501,338] Accounts payable. 880,941 666,280 
Notes receivable. _ 72,206 165,847 | Federal taxes (est.) 100,000 245,087 
Accts. receivable... 773,95 953,528 | Minority stkhldrs. 
Tovest. at cost.._.. 4,506,298 4,598,414} int. insub. — 1,726,305 1,758,130 
Accrued interest... 19,552 ,222 | Reserve for dep 
Inventory ---...- 3,556,913 2,848,678] and depletion. .15, 821,926 15,015, rt 
Cash surrender val. Deferred income... = ------ 

life ins. policies. 13,200 8,961] Capital stock and 
Plant, pipe lines, SUG. an nnse x27,341,280 27,454.65. 

equip., real est., 

leases, wells and 

mineral > ho 186,472 33,007,548 
Tot. stocks & bds. 

of other cos.... 852,647 694,388 
Loans & advances 235,316 102,814 
Deferred notes 

accts. receivable 205,045 10,984 
Treasury stock--. 7.0 wakes 
Copyrights, trade- 

— good-w., : 

a oa atlas a 1 

Deferred charges... 254,527 208 ,286 

Total... ----...45,870,452 45,140,010] Total........-. 45,870,452 45,140,010 





x Represented by 538,420 no par shares.—V. 134, p. 2154. 


Commercial Investment Trust Corp.—New Directors .— 

At a meeting of the {nee held last week, the officers of the corpora- 
tion were re-elected. Two directors were elected in addition to those 
elected at the recent annual meeting of stockholders. The board of directors 
so elected consists of Frank Altschul, Harmon Auguste, Louis D. Reaumeps. 
Robert G. Blumenthal, Ralph H. ‘Bollard, Joseph A. Bower, Frank W 
—. Lincoln Cromwell, hur O. Dietz, Stanley B. Ecker, ederick 

Franklin, Henry Goldman, Phillip W. Haberman, Claude L. Hooughii 
yok i. Iselin, Henry Ittleson, Henry Ittleson Jr., Arthur Lehman, Morton 
A May, Thomas ay, Edward M.: Newald, William A. Phillips, Sydney 

M. Shoenberg, Thomas F.. Vietor and Edwin C. Vogel. 

The directors of aa New York subsidiaries, Commercial Investment 
Trust, Inc., and C. T. Corp., have elected Arthur O. Dietz, President 
of these companies. These are the largest of the C. 1. T. o rating com- 
panies, controlling all operations in the Eastern port FA the United States, 
and have capital and surplus of eourqumatey $30 Mr. Dietz, 
who has been with the Commercial Investment oom Corp. for many 
years, was heretofore ge be Vice-President in charge of the operations 
of these companies. Ittleson, heretofore spencess « of these operating 
companies, was elected helemeamn of the board of directo 

The directors of the Chicago operating subsidiaries, Sdercantile Accept- 
ance Co. and C. I. Corp., have elected Frank W. Collins ooeges 4 
these companies which commie all operations in the Middle 
Collins for the past three years has been Executive Vice-President in fa'Ch argé 
of Operations of the Chicago companies. Mr. Ittleson is ae of t 
board of directors of these operating companies.—V. 134, p. 2154 


Consolidation Coal Co.—Balance Sheet Dec. 31.— 











1931. 1930. 1931. 1930. 
Assats— & TAabtiltttes— 3 a 
Capital assets. ..x64,721,804 66,400,313 | Preferred stock_-.10,000,000 10,000,000 
Investments .._-- 1,160,889 1,354,805|Common stock.-.40,015,748 40, ‘015, 748 
Deferred charges. 1,359,455 1,531,649) Pref. s 
Inventories --- ~~~. 5,461,232 6,791,488 Eee 3,454,300 3,519,900 
Notes and accounts Funded debt. .--.- 27 ‘061,000 a "191,000 
receivable--.--.-- 3,749,159 4,925,017] Accounts payable. 1,275,112 1,513,313 
Ce, Glee acnase 3,391,235 2,884,469 ' Notes payable- --- 3,000,000 2,350,000 
Cash in hands of Milwaukee Dock 
fiscal agent, 2. 2,990 92,031 pur. mon. oblig. 112,500 168,750 
Rec. on account o Res. for conting. 
sales of cee. yf fA ees and insurance. - 42,545 158,621 
— ‘ed Accrued bond int. 107,931 195,263 
Saat manor 40,000 ~-----| Res. for Fed’! tax. ips ALF ah 500 ,000 
peace ee he Saale 9,641,916 6,346,588] Res. for gen’l tax. 153,125 163,688 
Div. pref. stock of 
Carter Coal Co. Ps 357 35,199 
Deferred credits.. 499,009 548 ,127 
Capital surplus- -- 3, 928,274 3 966, 752 
GG. icnane 89,735,903 90,326,362! Total -.----.-- 89 .735,903 90,326,362 


. After deducting reserves amounting to $33,744,324 
r usual comparative income statement for the year ended Dec. 31 
193. was published in V. 134, p. 2154. 


Consolidated Food Products, 
solidation, &c.— 


Holders of class A and common shares of Consolidated Food Products 
and of Arnold Bros. preferred and common shares have been called to a 
meeting March 29 1932, and 1st mtge. bondholders of Arnold Bros. on 
March 31 to consider a scheme of arrangement whereby, if made effective, 
Consolidated Food Products, and its subsidiaries, Arnold Brothers and 
Pure Food Stores, will be amalgamated into one company under the name 
of Stop & Shop Lid. To accomplish this amalgamation with the minimum 
of expense, it is proposed that the name of Arnold Bros. be changed to 
Stop & Shop, and that the company under its new name acquire all of 
the assets of the other companies. Step & Shop under this plan would 
retain its own Fm liabilities, including liability for the present out- 
standing Arnold Bros. 6% 1st mitge. bonds 

on oom letion of the plan, the financial structure of Stop & Shop 
tly simplified as shown below: 

“= 20-year Ist mtge. 6% s. f. gold bonds, series A with $691,500 out- 
standing. representing the present outstanding bonds of Arnold Bros. 

% cum. partic. preference shares, authorized $750,000, outstand- 
ing 2588" 550, this being a new stock given in exchange for the $500,000 
note secured ‘by debentures and held by a private holder. 

(c) No par value common shares, authorized 125,000 shares, of which 


Ltd.—Proposed Con- 


75,000 shares will be reserved for conversion by preference shareholders, 
with 43,659 shares presently aay ge ns of which 20,120 shares are given 
on a 2 for 3 basis for 30,180 class A shares of Consolidated Food Products, 
23,449 shares are given on a 1 for 10 basis to 234,490 common shares of 
Consolidated F Products and 90 shares are given to holders of the 
outstanding 900 shares of Arnold Bros., Ltd. 

Under the trust deed dated April 1 1927, the Arnold Bros. bonds are 
secured by a lst mtge. on fixed assets of the company and a pesting charge 
upon all assets not specifically mortgaged. The trust deed provides that 
the proceeds of sale of specifically mortgaged properties must be deposited 
with the trustee but can be released to purchase lst mtge. bonds for can- 


cellation or to purchase additional fixed assets. These sums have not 
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been available for paying interest or for general purposes of the company. 
Under the present proposals directors of Arnold Bros. ask the use of these 
moneys for pore of bond interest and for other general pu upon 
resolution of the directors of Stop & Shop, but that there must reserved 
with the trustee a sum sufficient to provide for payment of bond interest 
due April 1 and Oct. 1 1932 and April 11933. In acomprehensive pamphlet 
——s the plan, President R. H. Hommel says that “‘it is believed 
that by April 1 1933 the business will be operating on a basis that will 
permit of pee of interest out of its revenues.”’ 

Holders lst mtge. bonds are also asked to release the floating charge 
now contained in the trust deed. This, it is stated, does not affect the 

tion of the bondholders as current assets of Arnold Bros. have aill 

nm advanced by Consolidated Food Products. 

In return for these releases the present mortgage will be extended to 
cover all fixed assets of the three companies instead of just those of Arnold 
Bros., the additional assets being estimated at $167,500, and all of the 
capital stock of Pure Food Stores, which will continue to hold leases, will 
be pledged under the trust deed. By accepting the changes proposed, 
it is stated that the bondholders would have a charge against 115 operat- 
= stores instead of —_ 52 stores as at present. 

f the plan becomes effective, ad ony = holder of the $500,000 note of 
Consolidated Food Products, secured by debentures upon that company’s 
ig een will accept in exchange the $555,550 of 6% preference shares 
to outstanding. That permits the extensions of security for Arnold 
Bros. mortgage bonds 

Holders of bonds are asked to relinquish the right to payment other- 
wise than in Canadian currency. It is believed that only a few are held 
in the United States or England but exact data in this res is missing 
as most of the bonds are bearer bonds. The latter will have to get in 
touch with Montreal Trust Co. at Toronto or Montreal. 

Under the new plan the company will consent to the modification of 
the trust deed to provide that the | grienne of future sales of properties 
will be used only for the purchase and cancellation of outstanding lst mtge. 
bonds, the company relinquishing the right to acquire additional capital 
assets from such pone. The present pees of the company is to sell 
fixed properties when this may be accomplished without adversely affect- 
ing operations of the business, and it is hoped gradually to reduce amount 
of bonds oe. 

Bondholders are also asked to relieve the company of sinking fund obli- 
gations until April 1 1937. 

Class A common shares of Consolidated Food Products, entitled to 
$1.50 a share annually in dividend distributions and to share equally above 
that amount with common stock is asked to exch e three shares for two 
shares of the new common stock. It would need 20,120 common shares 
to exchange for the present 30,180 class A shares outstanding. No divi- 
dends have ever been pase and the company’s balance sheet shows an 
impairment of 2,587,883 due to losses and to reductions in capital value 
of properties. Mr. Hommel states that there is no prospect of paying 
dividends for many years to come even if the company were able to oper- 
ate under existing conditions without the help of this plan. 

The holders of 234,490 common shares of Consolidated Food Products 
are asked to accept one new common share for every 10 common shares 
now held or 23,449 new common shares. The present common shares 
rank junior to $691,500 1st mtge. bonds, the $500,000 secured note due 
on demand and the 30,180 class A shares. 

Improvement in earnings is shown in the 11 months ended Feb. 27 1932, 
as compared with two preceding periods as shown by the following table: 





io. 1°29 to Mar.29°30to Mar. 28°31 to 
ar.281930. Mar.281931. Feb. 27 1932. 
Gross earnings........_.__- $1,476,937 $1,481,774 $1,284,860 
| eae 1,599,102 1,712,298 1,237,361 
Net earnings.......____ def$122,164  def$230,524 prof$47 ,498 
..... i  e $ J . 94,007 87,727 
Depreciation. ___._________ 6,500 Nil 45,030 
| En aes. Rapeer $203 ,684 $324,531 $85,259 


x Including bond interest, debenture interest, bank interest. 

If the plan is accepted the balance sheet will show as of Feb. 27 1932 
total assets of $1,729,509 as compared with $2,082,994 of March 28 1931. 
Current are $469,355 in addition to $62,235 cash with trustee for 


t ents to bondholders and current liabilities $256,192. On 
March 28 1931 current assets had been $53 and current liabilities 
$312,717. In the interval bank d 


6,255 and 
loan ropped from $50,000 to $40,000 
and accounts 2 able from $262,717 to $216,192. Cash will be up from 
$112,985 to $129,830 the plan is accepted by bondholders. ded 
a am from $1,026,000 to $691,500. (Toronto ‘‘Financial Post.”’).— 


Cook Paint & Varnish Co.—Omits Class A Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily 
payable about March 1 on the class A stock, no par value. The last regular 
ye, wees of 25 cents per share was made on Dec. 1 1931.— 


Corn Products Refining Co.—New Directors .— 


William T. Ticknor and George V. Coe have been elected directors, suc- 
ceeding the late E. T. Bedford and T. A. Kingsford.—V. 134, p. 1943. 


Corporate Trust Shares.—-Bearer Exchange Warrants 
Issued.— 


The American Depositor Corp., depositor for Corporate Trust Shares, 
announces the issuance of bearer exchange warrants setting forth the right 
of holders of Corporate Trust Shares, original series, to exchange their 
holdings for the accumulative series or series AA, on a preferential basis. 
These warrants, good until June 15 1932 are available, without cost, by 
holders ef shares in the original series, from al] authorized distributors of 
Corporate Trust Shares.—V. 134, p. 854. 


Crowley, Milner & Co., Chicago.—Omits Dividend.— 
The directors have omitted the declaration of the quarterly dividend 
usually payable about March 31 on the common stock, no par value. A 
oe pean lad en conte oe share was monde - Sept. 30 ae on Dec. $1 
as compared w quarterly payments of 50 cents per share previous 
made on this issue.—V. 133, p. i771, —" . .‘ 


Cuneo Press, Inc. (& Subs.).—Earnings .— 

















3 Calendar Years— 1931. 1930. 1929. 1928. 
Gross profit on sales____ $2,909,686 $3,151,451 $3,144,072 $2,522,293 
Sell. shipping & deliv’y- 379,754 429,943 468,370 437.136 
Gen’! & administrative. _ 533,013 ,304 490,629 579.871 
Deprec., repairs, &c____ 951,415 832,520 66,279 597 ,462 

Net prof. from oper_. $1,045,504 $1,316,684 $1,518,794 $907 ,824 

Other income_________- 66,787 370,676 189,522 194,385 
2 es $1,112,290 $1,687,360 $1,708,316 $1,102,209 

See eras 79,330 77,768 81,150 99,332 

Bond amort. & mov.exp. 27,777 §2,522 84,764 40,159 

Prov. for Federal taxes. _ 113,696 168,500 168,701 85,000 
Net profite.__...._..__ 

Na Slit af Guat acauie. $891,486 $1,388,570 $1,373,700 $877,718 
DEER C cusceaccs 6 “Seeees Dr41,357 Dr61,866 29,559 
Balance, surplus_____ $891,486 $1,347,213 1,311,834 907 .2 

Preferred dividends. _-_-_ 156,420 158,785 . 161,701 st 300 

Common dividends- - - _- 426,746 ee. OR ee 
Balance, surplus___-__ 

Shares ‘coin, stock ad $308,320 $867,350 $1,150,133 $744,777 
standing (no par)____ 170,700 170,700 171,250 171,500 

ar per share_____ 30 : 

a ae eT $4 $6.97 $6.72 $4.34 


Curtiss-Wright Corp.—T'o Decrease Capital.— 

The Committee on Securities of the New York Stock Exchange has re- 
ceived notice from this corporation of the proposed reduction in capital 
represented by outstanding class A stock and common stock from $40,- 
887 ,864.13 to $7 462,122.17 and the transfer from capital to capital surplus 
account of the difference; also of the proposal to change the authorized 
class A stock from 2,000,000 shares of no par value to 2,000,000 shares of 
$1 par value and the common stock from 10,000,000 shares of no par value 
to 10,000,000 shares of $1 par value, each outstanding share of each class 


of stock to be exchangeable for one new share.—V. 134. p. 2156 





Dairymen’s League Co-operative Association, Inc.— 
To Pay $750,000 in Interest Coupons One Month Before Due to 
Give Farmers Cash for Spring Needs.— 


Interest totaling $750,000 due May 1 on certificates of indebtedness of 
this corporation will be paid any time after Apirl 1 upon receipt of coupons 
by the easurer, Chester Young, at the New York office. Outstanding 
issues of certificates amount to over $12,000,000. 

On Feb. 25 the Treasurer announced that the Association would redeem 
all outstanding series AA certificates due May 1 at face value with interest 
to maturity, any time after March 1. At that time the total amount 
of such certificates outstanding was $1,343,000. Since the announcement 
approximately one-third of this amount has been redeemed. 

‘In deciding to pay May 1 interest coupons 30 days prior to maturity,”’ 
said Mr. Y' on March 24, ‘‘the Association is actuated by the same 
motives which led to its action with reguard to AA certificates. The or- 
ganization n ver was in stronger financial condition. The funds are available 
and just at this time of the year farmers have special need for cash with 
which to purchase seeds, fertilizer and other supplies preliminary to spring 
work.’”’—V. 134, p. 1587. 


Davega Stores Corp.—Proposed New Name.— 
See Atlas Stores Corp. above. 


Dimon Steamship Corp.—Equity Receivers Named.— 

Federal Judge Guy L. Fake at Newark, March 18, appointed J. Raymond 
Tiffany of Hoboken and Walter G. Winne of Hackensack as equity receivers 
for the corporation. The company operates a fleet of seyen ships in inter- 
costal trade from Port Newark. e complaint says that the company 
purchased its ships from the United States Shipping Board and has mort- 
gaged them to the extent of $600,000. It also sets forth that the com- 
pany s cues in the ships is $900,000. Liabilities are approximated at 

,000. o charge of insolvency is made but the complaint states the 
company lacks ready cash to meet maturing obligations. 

The complainants are the American Stevedores, Inc., of New York, 
who have a claim for $3,317 for labor and services, and Dr. Traugott J. 
eh says the company owes him $325 for medical services.—V. 

,D. 1588. 


Distributors Group, Inc.—Sales Manager Appointed.— 
Announcement has been made of the appointment of Earl Newsom as 
Sales Manager of Distributors Group, Inc., esse of North American 
Trust Shares, a fixed investment trust. Mr ewsom for over a year was 
director of Advertising and Public Relations for the tap Prior to joining 
—— Group, Inc., he was Vice-President of the John Day Publish- 


g Co. 

Fred L. Palmer has been appointed Director of Advertising and Pubiic 
Relations to succeed Mr. Newsom. Mr. Palmer makes his headquarters 
at 63 Wall St., N. Y. City. Mr. Palmer who has been with the group 
about ana ago, was formerly connected with the promotion department 
of ka? ay! — and prior to that he was with Ames & Norr. 
—Vv. -_ % E 


Diversified Investment Trust, Ltd.— Merger Approved. 

Preferred and common shareholders of both Diversified Investment 
Trust, Ltd., and Research Investment Trust, Ltd., have ratified a pro- 

al to sell the assets of these trusts to a new company which is to be 
‘ormed with an authorized capital of 100,000 no par value shares. The 
new company is now in process of formation and will have some 34,000 
shares outstanding and a board consisting of seven directors. 

Preferred shareholders of Diversified Investment Trust, Ltd., will 
receive 4% shares of common stock in the new company for each share 
of preferred held, while preferred shareholders of Research Investment 
Trust, Ltd., will receive 14% shares of common for each preferred share 
held. Common stock of both trusts will be exchanged share for share 
with that of the new company. On arriving at the basis of exchange, 
security values were taken at the market in January. Securities held 
bs | the two trusts, valued at approximately $40,000, show a depreciation 
of some 60% from cost. 

The Research Investment Trust was formed early in 1930 and has some 
2.540 shares of preferred stock and 2,930 shares of common stock out- 
standing. Diversified Investment Trust, Ltd., formed in 1928, has 
3.757 shares of $50 preferred stock and 12,371 shares of no par value com- 
mon stock outstanding. Both trusts have peen under the same manage- 
ment. (Toronto ‘‘ Financial Post’’).—V. 127, p. 113. 


Draper Corp.— Earned $4 a Share in 1931.— 

B. H. Bristow Draper, President, states that earnings during 1931 from 
manufacturing operations, after normal depreciation, and including income 
from securities, were equal to slightly more than $4 a share on the 350,000 
no par shares. 

In a statement to the stockholders, Mr. Draper said: ‘‘The schedule of 
operations during the first quarter of 1932 has been at its lowest point 
the beginning of the depression. In view of this condition and to conserve 
the assets of the company the directors have reduced the amount of the 
dividend payable April 1 to 50 cents.’’ Previously the company paid $1 
quarterly. See V. 134, p. 1588. 


Eagle-Picher Lead Co.—Purchase of 15,000 Additional 
shares Approved—Market Sales Show Improvement—New 
irector .— 


The stockholders on March 23 approved the purchase of 15,000 shares 
of the common stock in the open market at a cost of $76,070. These shares, 
together with 85,000 shares acquired last year, will reduce the outstanding 
common shares by 100,000 shares to 500,000 shares. 

The stockholders authorized the directors to purchase additional shares. 

President A. E. Bendelari said the company has increased its manu- 
facturing efficiency and reduced its costs, and that sales have decreased 
less than in the industry as a whole; that depreciation charges have been 
very heavy in past years and the company will be more than justified in 
ma ing smaller such charges in the future. 

. Mining reserves in the tri-State area were doubled by the acquisitions 
ast year. 

Sales in January and February were not good, Mr. Bendelari said, but 
March sales thus far show an improvement and it is probable that this 
month will be in the black. If motor production picks up, Eagle-Picher 
will benefit from increased battery sales. 

R. E. Mullane has been elected a director to succeed the late John B. 
Swift.—V. 133, p. 4164. 


Eaton Axle & Spring Co.—Correction—Decreases Stated 
Capitalization—Name Changed.— 
he stockholders on March 16 approved proposals to change the stated 
capital from $2,780,536 to $1,200,000 (not vice versa as erroneously stated 
in last week’s ‘‘Chronicle,’’ page 2156) and to change the company’s name 
to Eaton Manufacturing Co. (see latter below). 


New Directors .— 
Howard J. McGinn and C. W. Miller have been elected directors, suc- 
ceeding F. A. Buchda and H.C. Stuessy. See also V. 134, p. 2156. 


Eaton Manufacturing Co.—Listing of Stock.— 

The New York Stock Exchange has authorized the listing of permanent 
engraved certificates for common stock (no par value) bearing the name 
‘*Eaton Manufacturing Co.,’’ to be issued in exchange for 695,134 shares 
now outstanding bearing the name‘‘ Eaton Axle & Spring Co.,"’ and 57,987 
shares of such stock on official notice of issuance in exchange for shares of 
Wilcox-Rich a making the total amount applied for 753,121 shares. 
—V. 134, p. 2156. 


Economic Investment Trust, Ltd.—Smaller Distribu’n. 

A semi-annual distribution of 75 cents per share has been declared on 
the common stock, par $50, payable April 1 to holders of record March 19. 
A payment of 87% cents per share was made on Oct. 1 1931, while from 
Oct. 1 1929 to and including April 1 1931 the company paid semi-annual 
dividends of $1.25 per share.—V. 133, p. 2109. 


(Wm.) Edwards Co., Cleveland.—Dividend Deferred.— 
The directors have voted to defer the regular quarterly dividend of 144% 


due April 1 on the 6% cum. f. stock, $100. ‘The last quarterly 
payment on this issue was made on Jan. 1 1932.—V. 133, p. 1771. 
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Egry Register Co., Dayton, O.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 50 cents per 
share due se 1 on the $2 cum. class A common stock, no par value. 
From Oct. 1928 to and incl. Jan. 2 1052, regular quarterly dividends 
at this rate were paid.—V. 127, p. 1681. 


Electrical Securities Corp.—Earnings — 
931 193! 

















Calendar Years— 1931. 9. 1929. 1928. 
Int. oninvestment bonds $693,982 89,160 $489,424 $474,601 
Int. on bank dep., &c_. 4 111,946 104,299 105,445 
Divs. oninvest.stocks.. 2,850,111 2,607,491 1,807,341 1,336,197 

Gross income_______-_ $3,610,493 $3,208.598 $2.401,065 $1,916.243 
Se ee Ge Sn eee. hamemiinee 93 ,502 
Int. on notes pay., &c_. 1,020,429 896 ,467 826,180 724,754 

a ea .743 72,881 89,13 133,044 
Taxes—miscellaneous---_ 67,071 38,503 67.956 39,315 

5 BND IN on on $2,449,250 $2,200,746 $1,417,789 $925.627 
Nine OF nccunitien 225,049 _ 520.014 3,081.0 

change of securities - _ J A , 911 “ 3 
Adj. ofres.for Fed.taxes -..--- a7 eee : 40°393 
Disc. on 20-yr. notes... ------ Se a> usenet, +... pciaeeeaien 

Total income_-___.--- $2,675,199 $2,339,048 $4,499,699 $2,452,207 
Previous surplus__-__--- 3,244,701 5,420,026 5,180,152 53300 722 

(7) a $5,919,900 $7,759,074 $9,679,852 ; A 
Preferred dividends - --~- 824,920 639,37 34,826 ” 348/087 
Common divs. (cash)--. 1,500,000 1,000,000 700,000 4 
x Common divs. (stock).  -_..-- 2,500,000 2,000,000 —-_._- 
Transfer of res. for pref. 

hac  Coxncce  ##é§ wacenn -msemmmene Cr.13,250 
Amt. transferred to cap. 

stk. acct. to adjust the 

ref. stk. to its value 
n liquidation. __.-_-- 375,000 375.000 1,125,000 -....- 
Surplus, Dec. 31_----. $3,219,979 $3,244,701 $5,420,026 $5,180,152 


x 100,000 shares in 1930 and 80,000 shares in 1929. 
_ C. N. Mason, President, says in part: During 1931 the corporation, 
in common with all other investment companies, sustained a decrease in 
the market value of the securities held in its porfolio, this decrease being 
sufficient to eliminate the accumulated surplus and impair the common 
stock. Therefore, notwithstanding that $16,000.000 cash had been paid 
in on the common stock during the year, the common stockholder sur- 
rendered for cancellation, without cost to the corporation, 750,000 shares 
of common stock, representing an investment of $18,750,000, and that 
amount was transferred from capital stock account to a reserve for possible 
losses. Since Dec. 31 1931, a futher amount of $2,000,000 cash has been 
paid in for additional common stock. 
Balance Sheet Dec. 31. 
1931. 








1930. 1931. 1930. 
Assets— $ s TAabiitttes— $ $- 
Investm’ts, stock-50,747,623 43,379,447| Notes pay., due 

Sa. 13,401,956 ,600,762 Dec. 13 1947__.14,096,264 14,096,264 

Notes receivable... 934,464 838,704} Due June 1 1950_-_ 6,000,000 6,000, 
CE Steckacta ts 254,695 630,812 | Accounts payable_ 10,006 8,858 
Accrued int. rec-. 227,498 123,135 | Accrued div. pref. 145,833 124,864 
Accts. receivable-- 1,881 5| Res. for annuities - 18,977 20,314 
Treasury stock- - - ae 0 Saesen For possible losses_18,251,323  -..--- 
For Fed. taxes __ 40,797 44,192 
For miscel. taxes 36,438 50,003 
$5 preferred stocky17,500,000 14,983,700 
Common stock - -.x6,250,000 15,000,000 
Surplus. ----_- ---- 3,219,979 3,244,701 
THO. cetncwcd 65,569,618 53,572,897 , ee 65,569,618 53,572,897 





x Represented by 250,000 no par shares Represented b f 
par shares.—-V. 133, p. 2273. 2 y 175.000 no 


875 West End Avenue (Corp.) Apartment Building, 
N. Y. City.—Plan of Reorganization.— 

The committee for Ist mtge. 644% coupon serial gold bonds issued 
under and secured by a trust mortgage dated Dec. 5 1923, made by 875 
West End Avenue Corp. has adopted and filed with the depositary a plan 
of reorganization. ‘The principal amount of bonds presently outstanding 
is $1,119,500, with June 5 1932 and subsequently mat coupons 
attached. Of this number more than a majority have been deposited with 


the committee. 8 a 
: ummary oO, nm of Reorganization. 
sone @ tte: of © cert ante Wf a Sepsenenet a bond with June 5 
su y ma coupons at will 
receive in exchange therefor 7 = oo © 

For each bond of the denomination of “army weame $1 
10-year cum. income sinking fund + bona eames” oe Can a 

by mortgage subject only to new first mortgage here- 

inafter referred to) face amount aggregating--_--___ $1,000 $500 
Voting trust certificates representing the mt yn | 

shares of no par vaiue common stock full paid an 

non-assessable. (The aggregate of voting trust cer- 

tificates thus given to holders of income bonds will 

constitute 100% of the common stock ownership of 

0 iin o wk dieus oddceens daeco 2... 10shs. 5shs 1sh. 

Note.—The committee may issue the above securities as a unit. 

The property will be solid at foreclosure sale and (in the absence of an 
outside bid which the committee regards as satisfactory) thereafter acquired 
by & new company to be formed by the bondholders’ committee. The 
deposited bonds will be applied in part payment of the purchase price and 
securities of the new company will issued as hereinafter mentioned. 

The committee expects to obtain a new loan the net proceeds of which 
will be applied (a) to payment of cash required to be made on account of 
the foreclosure price, (b) to rehabilitation of the property, (c) to provide 
working capital substantially equivalent to six months’ taxes and interest 
on the first mortgage, (d) to the payment of all necessary expenses of the 
committee and expenses incident to the foreclosure sale and to the reor- 
ganization and (e) to payment of taxes and water rates in arrears with 
interest and penalties which approximate $152,000. In the opinion of 
the committee it would be unwise at this time to borrow more than enough 
to consummate this plan of gauging the fa In view of the difficulty 

1 


$100 


under existing conditions of gau ing the future earnings power of the 
property ae is awe ing dl spopardise either the financial 

ruct oO y after reorganization or the possibility for 
advantageous oP nm ote at a later date. 7 er 

Capitalization of the New Company. 

Rae. Oh eee ee eee $250,000 
b 10-yr. cum. income sinking fund mtge. bonds, maximum___. 1,119,500 
c Common stock (no par) with full voting rights, maximum. _-__11,195 shs. 

a The amount is estimated. It may be less than $250,000 but will 
not exceed $300,000. b Redeemable in whole or in part on 30 days’ notice 
at_ any time before maturity at par and accru cumulative interest. 
cIn ae to insure unity of control the stock will be issued to voting 
trus ° 

Distribution of Securities of New Company.—A new corporation will be 
organized in New York and will acquire the mortgaged aeuperty. 

he committee has reasonable assurance of procuring from an insurance 

company in the City of New York a loan to be secured by a first mortgage 
upon the property after its conveyance to the new cenpeny in sufficient 
amount to complete this reorganization. The mortgage will bear interest 
at the rate of 6% per annum and will mature three years after date, with 
the privilege of prepayment after two years, on 60 days’ notice and a 
premium equal to 60 days’ additional interest. ‘The mortgage will contain 
such other terms and provisions as may be approved by counsel for the 


ttee. 
Out of the proceeds of the new loan and other funds available for the 
reorganization there will be paid or reserved the following items: (1) Fees 
and expenses in connection with obtaining the new loan; (2) fees and 
costs of the foreclosure proceeding: (3) cash poyments req to be 
made by the committee or by the new company part payment of the 
foreclosure price; (4) taxes and water rates in arrears with interest and 
penalties; (5) expense of forming and completing the organization of the 
new company; (6) the expenses of the committee incurred and to be in- 





curred; (7) cost of rehabilitation of the pro y; (8) a sum substantially 
equivalent to six months’ requirements for interest on the first mortgage 
and six months’ real estate taxes upon the property as working capital 
for the new com y. 

Committee.—Nicholas Roberts, Chairman, Ralph C. Baker, James E. 
Friel, John L. Laun, and Charles Ridgely, with Joshua Morrison, 
9 East 46th St., New York. 

The Continental Bank & Trust Co. of New York is depositary. 


Emerson Electric Mfg. Co., St. Louis, Mo.— Dividend 
Deferred .— 
The directors have decided to defer the quarterly dividend of 1%% 


due April 1 on the 7% cum. pref. stock, par $100. The last quarterly 
Payment on this issue was made on Jan. 1 1932. 


Fairbanks, Morse & Co.—New Directors .— 

Arthur Andersen (of Arthur Andersen & Co.), Thomas McMillan (Presi- 
dent of Canadian Fairbanks, Morse Co., .), C. H. Poppenhusen and 
F. C. Dierks have been elected directors to fill vacancies caused by the 
i, ae last year of W. S. Hovey, W. E. Miller, F. M. Boughey and 
H. W. Fenton.—V. 134, p. 2157. 


Federal Mining & Smelting Co.—Earnings.— 
For income statement for quarter ended Jan. 31 1932, see ‘‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 1964. 


Fiberloid Corp.—Common Dividend Omitted.— 

The directors have decided to omit the quarterly dividend usually pay- 
able about April 1 on the common stock. A distribution of 75 cents per 
share was made in each of the two preceding quarters, $1 per share on 
July 1 1931 and 50 cents per share previously each quarter.—V. 133, p. 2110. 


Finance Co. of America (Balto.).—2% Stock Dividend 


Smaller Cash Payments on Common Shares.— 

The directors have declared an extra dividend of 2% in class A common 
stock on both the class A and B common stocks, payable April 15 to holders 
of record Mar. 31. 

The directors also declared a regular quarterly dividend_of 10 cents 
each on the class A and B common stocks and 1% % on the 7% preferred 
stock, all payable April 15 to holders of record April 5. 

Previously the company paid quarterly dividends of 20 cents share 
on the common stocks, and, in addition, on May 15 1931 paid 1% in stock 
on these issues.—V. 134, p. 1381. 


First Commonstocks Corp.—Stock Offered.—Rackliff, 
Whittaker & Loomis, Inc., New York, are offering through a 
nation-wide group of investment dealers and banks the shares 
of this corporation, a new type of investment fund restricted 
to the purchase of 65 leading common stocks all listed on 
the New York Stock Exchange. 

Registered certificates, issuable in any denomination. 
— Q.-F. 15. Dividends exempt from present normal Federal 
ncome tax. ‘Transfer agent, Continental Bank & Trust Co., New York. 
Registrar, Central Hanover Bank & Trust Co. 

The shares of First Commonstocks Corp. represent an interest in an 
investment fund restricted to the purchase of the stocks of the following 


65 corporations—all listed on the New York Stock Exchange—and se- 
curities of the U. 8. Government. 


Dividends 


Air Reduction Co., Inc. Kennecott Copper Corp. 
Allied Chemical & Dye Corp. Liggett & Myers Tobacco Co. B 
American Can Co. Loew’s, Inc. 


Am. Radiator & Standard Sanitary Corp. 
American Tel. & Tel. Co. 

American Tobacco Co. B 
Anaconda Copper Mining Co. 
Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR. 

Bethlehem Steel Corp. 

Borden Co. 

Brooklyn Union Gas Co. 
Chesapeake & Ohio Ry. 

Chrysler Corp. 

Columbia Gas & Electric Corp. 
Consolidated Gas Co. of New York 
Continental Can Co., Inc. 

Corn Products Refining Co. 
Detroit Edison Co. 

Drug, Ine. 

du Pont de Nemours (E. I.) & Co. 
Eastman Kodak Co. 

First National Stores, Inc. 

General Electric Co. 

General Foods Corp. 

General Motors Corp. 

Goodyear Tire & Rubber Co. 
Hershey Chocolate Corp. 

Internat. Business Machines Corp. 
International Harvester Co. 
Internat. Nickel Co. of Canada, Ltd. 
International Tel. & Tel. Corp. 
Johns-Manville Corp. 


The securities, together with the uninvested cash, are Gopomed under 
an agreement with the Continental Bank & Trust Co. of New York, 
custodian depositary. 

Corporation.—Has been organized in Delaware to previde a medium for 
investment under experienced and conservative supervision in the stocks 
of 65 of America’s leading corporations. 

The charter provides for an authorized capital of 600,000 shares (voting, 
no par value) of one class and that the funds of the corporation shall be 
invested exclusively in the stocks of 65 cos. which are named above, or 
in securities issued by the U. 8S. Government. Not over xe may be in- 
vested in the stock of any one of these 65 companies. rovides a 
sound and practical method of restricted management whereby the in- 
vestment of the funds may be currently confined to the most highly regarded 
of the 65 stocks herein named. 

Custodian Agreement.—Under an agreement by and between First 
Commonstocks Corp. and Continental Bank & st Co., it is agreed 
that the bank will release certificates for the capital stock of the corpora- 
tion only upon receipt by the bank of the then current liquidating value 
per share. Cash thus received by the bank will be applied by the bank 
to the purchase of the said securities in accordance th the provisions 
of the custodian agreement, which confines the corporation’s investments, 
other than securities of the U. 8. Government, to stocks of the specifically 
designated 65 companies. with not more than 5% of the total invested in 
any one stock at the time of purchase. All securities will be held by the 
bank in its name or the name of its nominee or nominees, and all dividends 
thereon and other distributions as received will be credited to the cash 
fund. All disbursements of the corporation will be made by the bank 
in accordance with the provisions of the custodian agreement. 

The custodian agreement provides that Continental Bank & Trust 
Co. of New York will furnish to First Commonstocks Corp. regular periodic 
reports. Corporation is therefore able to render quarterly statements 
to shareholders. 

Non-Substitution.—No substitutions can be made for the stocks of any 
of the 65 companies selected for the portfolio of First Commonstocks 
Sang & unless one of the underlying companies is merged or consolidated. 
In that event the stock of such successor company may be substituted for 
that of the original company as provided in the charter. 

Marketability.—A repurchase market is being maintained for the shares 
of First Commonstocks Corp. and daily quotations will be found in leading 
newspapers. ‘The market price is based on the asset value of all securities 
and cash in the fund. These shares may be easily dis of at any time 
through any bank or broker. As added assurance of immediate liquidity, 
the cash conversion plan outlined below is available. 

Conversion.—The shares held by any shareholder may be converted 
into cash at any time, at current liquidating value, as fully provided 
in the charter and in the custodian agreement with Continental Bank & 
Trust Co. of New York. Conversion shall be made on the business day 
following receipt of notification and may be effected directly by the share- 
holder or his agent or through any investment dealer or bank. These 
shares should enjoy a high collateral loan value at banks because of the 


McKeesport Tin Plate Co. 
Macy (R. H.) & Co., Inc. 
National Biscuit Co. 

National Dairy Products Corp. 
New York Central RR. 

Otis Elevator Co. 

Pacific Gas & Electric Co. 
Pacific Lighting Corp. 
Pennsylvania RR. 

Procter & Gamble Co. 

Public Service Corp. of N. J. 
Reynolds (R. J.) Tobacco Co. B 
Sears, Roebuck & Co. 
Socony-Vacuum Corp. 

Southern California Edison Co., Ltd. 
Southern Pacific Co. 

Standard Oil Co. of California. 
Standard Oil Co. (N. J.) 

Texas Corp. 

UnionCarbide & Carbon Corp. 
Union Pacific RR. 

United Corp. 

United Fruit Co. 

United Gas Improvement Co. 
United States Steel Corp. 
Westinghouse Air Brake Co. 
Westinghouse Elec. & Mfg. Co. 
Woolworth (F. W.) Co. 
Wrigley (Wm.) Jr. Co. 





character of the stocks in the portfolio, ready marketability and provision 
for immediate conversion into cash. 
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Fisk Rubber{Co.—Willys Favors a Reorganization, but 
Sees No Inducements in Projected Plan.— 


In commenting on a recent statement made on behalf of the committee 
that recently proposed a reorganization plan for the company, o* Be 
Stratton, who represents John N. Willys in his opposition to that plan, 
says that there had been no intimation of a forced liquidation of the com- 
pany except from that committee. 

**Mr. Willys is not only not op to reorganizing the company,’’Mr. 
Stratton says, ‘but favors it. He is, however, opposed to the plan recently 
put forth. Liquidation is neither necessary nor desirable. The results 
achieved by the receivers amply show that any loss incidental to deferment 
of reorganization will be more than offest by reorganization at a more 
opportune time, when any needed money can be obtained. 

“The pegposed plan offers no inducements. No new money is under- 
written. The bondholders and noteholders are changed from creditors to 
stockholders with no protection against being put behind bonds and notes 
that may thereafter be given for needed new capital. The proposed new 
management has con edly no training in the highly competitive tire 
industry, nor with respect to rubber, cotton or cotton fabric. Nor from 
what has been shown, has the suggested new president any experience with 
a large successful continuing enterp 5 

‘The reorganization committee haz advertised that holders of more than 
40% of the 8% first mortgage bonds, and more than 47 % of the 514 % notes 
have deposited their securities, but the committee fails to disclose that, 
on its own figure, there has been yA 10% withdrawal of bonds 
since the plan was promulgated. The committee’s withdrawal charge of 
et on per bond was ba on the holding of $3,828,000 face amount o: 

nds, a little more than 50% of the total number of bonds stated by the 
committee in its plan as outstanding. This makes it ectly clear that 
in spite of an exceptionally high withdrawal charge, mdholders are ac- 
tively dissatisfied with the =. and that those who have not — 
previous to its promulgation have not been attracted.’’—V. 134, p. 2157 


Florsheim Shoe Co.—Decreases Capitalization.— 
The stockholders on March 21 approved a proposal to reduce the auth- 
orized preferred stock to $3,626,200 from $3,892,000.—V. 134, p. 856. 


Food Machinery Corp.—Defers Dividend Action.— 

The directors on March 21 voted to defer action on the dividend ordinarily 
payable about April 15 on the common stock, no par value. Three months 
ago the quarterly dividend was decreased to 25 cents from 37% cents 
per share. 

The corporation issued the following statement: 

“It was decided to defer dividend action pending a more definite outlook 
as to the agricultural outlook for the coming crop year. The company is 
in good financial condition and bank loans are $500,000 less than at this 
time a year ago. From business already booked and from royalty income 
lines assured, it is certain the company will operate at a profit for the 1932 

1 year.”’—V. 133, p. 4336. 


Ford Motor Co. of Sweden.—Omits Div.—Earnings .— 

The company recently decided to omit the dividend for 1931. A year ago, 
a 10% cash dividend and a 25% bonus in stock were ore for 1930. 

Net profit for 1931 was 280,000 kronor, against 1,994,000 kronor in the 
preceding Year.—V. 132, p. 2000. 


(W. B.) Foshay Co.—Foshay Sentencea for Fraud.— 
Wilbur B. pwn 4 former head of W. B. Foshay Co., was found guilty 
Mar. 21 by a Jury in Federal Court at Minneapolis on four counts of using 
the mails to defraud in connection with stock sales. He was sentenced to 
15fyears in the Federal penitentiary and fined $1,000. 
. H. Henley, former Vice-President of the company. was convicted 
of similar Charges and sentenced to a like term.—V. 133, p. 808. 


Foundation Co. (Foreign).— May Liquidate.— 
A special meeting of the stockholders has been called for March 31 to 
vote on a plan which may mean the eventua liquidation of the company. 


The plan provides for the acquisition for retirement by Fo tion 
(Foreign) from Foundation Co. of its class B stock, amount us to 160,000 
shares. The latter will assume all the rights and liabilities of Foundation 


Co. (Foreign) in connection with the Greek Government contract for the 
reclamation of the Salonika Plains, and will receive from the Fore com- 
pany its goo-will in aurope and certain other foreign territory and $ ,000. 

Of this amount, $150, will be payable by the delivery by Foundation 
Sereign) to the parent of all the capital stock of the United States and 

anadian corporation which Foundation (Foreign) uired from Founda- 
tion pursuant to an agreement of Jan. 15 1932, and under which agreement 
of Jan. 15 1932, and under which agreement Foundation (Foreign) acquired 
an option to purchase the class B stock. The remaining $50,000 will be 
pays le to Foundation Co. when, to the satisfaction of Foundation 

Foreign), it has been finally relieved of all liabilities under and in connec- 
tion with the Greek Governmen. contract. 

Foundation (Foreign), organized to conduct a contract business in 
Europe and certain other nreign Sanstepry. has outstanding 137,800 shares 
of class A stock and 160,000 shares of class B stock. All of the class B 
stock is owned by the Foundation Co. The class A stock and the class 
B oes 7s omens = pore hy rights, gaare for mete. and the class A 
stock on liqu on is en a share ‘ore an ent 
to the class B stock. “a ee 

John W. Doty, President of Foundation (Foreign), in a letter to the 
stockholders, states that the owners of a large number of class A shares 
believe, after considering Preeat European conditions, that it is for the 
best interests of the class A stockholders that Foundation (Foreign) should 
withdraw from the contracting business in foreign countries and put itself 
in a position to liquidate. 

Such action, he states, is tngrecticn}ie so long as the Foundation Co. is 
the majority stockholder of Foundation Foreen) and so long as the 
latter company is obligated to carry on the exist contract with the 
Greek Government for the reclamation of the Salonika Plains and is subject 
to the liabilities in connection therewith. Accordingly, an agreement dated 
Jan. 15 1932, and also, subject to the ratification ond | approval by Founda- 
tion (Foreign) stockholders, voting by classes, an agreement dated March 8 

32, has been negotiated and entered into between the two companies. 

If the stockholders, voting by classes,’’ Mr. Doty said, “ratify and 
aperove the agreement dated March 8 1932, and authorize the purchase for 
retirement of its class B stock, it will be necessary to reduce the capital 
of Foundation (Foreign), to readjust its Capttel stock and to ptm | its 
certificate of incorporation accordingly so that the class A stockholders, 
who will then be the sole stockholders of Foundation (Foreign), will be in 
& position, if it shall seem to them desirable so to do, thereafter to liquidate 


and distribute the assets of Ft 
wv. 132, p. 4087. of the company pro rata among themselves 


Fox-New England Theatres, Inc.—Plan of Readjustment 
0 Funded Debt.—Halsey, Stuart & Co., Ine., agent and 
epositary, in a letter dated March 16 to the holders of 
Fox-New England Theatres, Inc., 614% convertible sink- 
ing fund gold debentures, says: 


On Feb. 1 1932 Fox-New England Theatres, Inc. 
sidiary of Fox Theatres Corp., failed to 
on its $3,621,900 of 64% % conv. s. f. gold debentures, which are secured in 
part by a second mortgage on the company’s properties. It did, however, 
meet in full the interest requirements due on that date on its $13,852,500 
of Ist mtge. 5% gold bonds which mature Aug. 11953. Of the latter issue, 
$3 326,000 a Pe ed as additional security for the debentures having 
been recaptur under an sqresmens which expired Aug. 22 1931 with 
respect to earnings executed by Sylvester Z. Poli, the previous owner of 
ee ppoatres. a6 

alsey, Stuart 0. have been in negotiation with representatives of 
the above Sompeny, and holders of the Ist mtge. Genie” means of which 
are owned by Mr. Poli, with the result that the bondholders have agreed, 
(subject, in the case of certain banking institutions now holding a part of 
the lst mtge. bonds as collateral, to the possession of said bonds by such 
institutions as collateral at the time the plan hereafter referred to 


nc., a wholly owned sub- 
ay the interest due at that time 


con- 
summated), to waive sinking fund requirements on the lst mtge. bonds 
for Feb. and Aug. 1 1932 upon certain conditions, among which are (1) 


the company shall pay all overdue and current real estate taxes on the 
pro y as well as interest on the lst mtge. bonds without interruption; 
and (2) no proceedings shall be taken by the holders of the debentures for 
the enforcement of the indenture securing the same except in connection 


with the plan and agreement of readjustment summarized below. 





A forced foreclosure of the indenture securing the debentures can only 
be made subject to the first mortgage. Such a step would prevent the 
above described waiver of the sinking fund becoming effective and con- 
sequently would put the first mortgage bondholders in a position to fore- 
close the first mortgage. In the event of the foreclosure of the first mort- 

age, the debentureholders would be obliged to portect their position. 
Vhile action for such protection would ultimately put the debentureholders 
in control of the Ist mtge. bonds pledged as security for the debentures, 
these bonds would be limited to a pro rata participation in the proceeds 
of the sale of the property. In our opinion it is essential to the interests 
of the debentureholders to avoid the expenses of such litigation and the 
mn a gg of the theatre business of the company which would result 

erefrom. 

It is proposed that the holders of debentures exchange their securitiee 
ye rata for the pledged Ist mtge. bonds, namely, on the basis of $3,621,900 
or $3,326,000, respectively, the pledged bonds so issued in exchange to 
be subject to the above-mentioned agreement deferring the sinking fund— 
with the possibility, however, of effecting a i exchange as below 
indicated if all the debentureholders co-operate. n either basis of ex- 
change, the Ist mtge. bonds delivered will bear interest from Aug. 1 1931. 

For the year ended Oct. 25 1931 the company reported, before audit 
verification and before reflection of the operation of the agreement in 
respect to earnings which expired Aug. 22 1931, a net amount available 
for interest, depreciation, amortization and Federal taxes of $750,660. 
Maximum annual interest requirements on the company’s total funded 
debt upon completion of the pro rata exchange arrangement Pre 
in the paragraph directly above will total $692,625, being 5% on $13,852,500 
of lst mtge. nds. he company advises that it contemplates moving 
its home office to New Haven in the interest of economies. With this 
change it is expected that home office overhead included as an expense 
deduction before arriving at the net figure of $750,660 above will be ma- 
terially reduced. The company also believes that other operating econo- 
mies can be made which should result in increased earnings available for 
interest requirements. : 

Although we cannot assure the debentureholder that the company will 
at all times be able to pay interest on its ist mtge. bonds, it should, how- 
ever, be noted that through the operation of the plan the debentureholder 
will advance his position from one of a second mortgage debentureholder 
to that of a first mortgage bondholder, which seems to us highly desirable 
in view of the consequent participation in a first mortgage issue. 

With the prompt and united support of all debentureholders through 
the deposit of their securities with us, we will be in a position to effect an 
even more advantageous exchange than that indicated above. This is 
made possible by virtue of the fact that the holders of the Ist mtge. bonds 
of the company have agreed (subject, in the case of certain banking insti- 
tutions now holding a part of the lst mtge. bonds as collateral, to the 
Possession to said bonds by such institutions as collateral at the time the 
Plan is consummated) to assent to an amendment of the indenture under 
which the bonds are outstanding, permitting the issuance of an additional 
$295,900 principal amount bearing interest from Aug. 1 1931. The under- 
signed are by the terms of the plan and agreement of readjustment given 
discretion to determine on the basis of debentures deposited whether this 
increase shall be made, but we shall not be obligated to consent to the in- 
crease unless all of the debentures outstanding are deposited. Such in- 
crease would make possible an exchange of debentures for Ist mtge. bonds 
on a straight par-for-par basis as against a pro rata distribution of ap- 
peeemaneny 91.83%, being the ratio of $3,326,000 to $3,621,900 principal 
amount. In addition, debentureholders would be entitled to interest at 
the rate of 5% from Aug. 1 1931 for the full amount of their present holdings. 

Fox-New England heatres, Inc., has agreed to pay a sum equal to 
1%% of the principal amount of the debentures deposited if the plan is 
declared operative, out of which there shall be deducted compensation 
and disbursements for services in behalf of debentureholders, including, 
but not limited to, the compensation and disbursements of Halsey, Stuart 

Co., Inc., as agent in obtaining deposits of debentures, furnishing in- 
formation to debentureholders, issuing of certificates of deposit, effecting 
exchanges, custody of deposited debentures, as well as such fees and disburse- 
ments of our counsel as may be allowed. Any balance will be distributed 
pro rata to the depositors upon the consummation of the plan. In the 
event that Fox-New England Theatres, Inc., shall fail to make payment 
of the above mentioned sum or in the event that the plan shall not be de- 
clared operative and Fox-New England Theatres, Inc., shall fail to make 
payment of the expenses and reasonable compensation of the agent, the 
agent shall have a lien therefor on the deposited debentures. 

The ist mtge. bonds delivered on either basis of exchange set forth 
above will bear interest from Aug. 1 1931 and funds for the payment of 
past due interest coupons wil! be available for immediate payment at the 
time of Looe 

Debentureholders should deliver or forward their debentures to Halsey, 
Stuart & Co., Inc., at 35 Wall St., N. Y. City, or 201 South La Salle St., 
Chicago, Ill.—V. 127. p. 1533. 


Fox Film Corp.—New Officials .— 

The directors at a meeting held on March 22 elected Sidney R. Kent as 
Executive Vice-President in Charge of Operations and Leonard A. Woolams 
as Vice-President of the corporation. President Edward’ R. Tinker in 
his announcement further said: 

‘‘A few weeks ago the corporation announced that it had completed the 
reorganization of its western properties by the establishment of a manage- 
ment board to direct the affairs of the studio and by signing a management 
contract for the operation of Fox West Coast Theatres. The election of 
Mr. Kent and Mr. Woolams rounds out our executive organization. Its 
personnel should be adequate to all future needs of the corporation with 
such department heads as W. C. Michel, in charge of Home Office operations 
and liason officer with our theatre organizations; Richard A. Rowland, New 
York production executive working in liason with the production depart- 
ment in Hollywood; J. R. Grainger, in charge of Sales; C. E. Richardson, 
in charge of Finance in New York; mard A. Woolams, in charge of 
Finance in the west and Glenn Griswold, in cha of public relations.’ 

Mr. Kent resigned as Vice-President of the Paramount Publix Corp. on 
Jan. 25 after 14 years of association with that corporation. He had been 
General Manager of Paramount for six years before his election to the 
Vice-Presidency.. é 

Mr. Woolams is a director of the California Packing. Corp.; The Simmons 
Co,, i a United Parcels Co., and Bancamerica-Blair Corp.—V. 134, 
Pp. ® 


Franklin Process Co.— Subsidiary Omits Dividend .— 

The directors of the Southern Franklin Process Co., a subsidiary have 
voted to omit the quarterly dividend due at this time on the common stock. 
A dividend of 5c. per share was paid on Dec. 29 compared with 15c. per 
share on Bore 25, 50c. per share on June 25 last and 25c. per share on 
March 25 1931.—V. 134, p. 141. 


General American Tank Car Corp.—New Product .— 

The corporation announces that it has perfected a tank car known as the 
Dry-Flo, which handles granular commodities as conveniently and effi- 
ciently as standard tank cars now handle liquid commodities. 








Calendar Years— 1931. 1930. 1929. 1928. 
Gross sales and rent__x$30,148,213 $37,860,545 $30,966,151 $23,354,316 
Cost of sales, &c.incl.tax 26,136.945 31,342,363 25,195,410 19,443.561 

Net income-.-.----- $4,011,267 $6,518.181 $5,770,740 $3,910,753 
ee See. Cees «Vi G@useam. © 2 pees 481,117 
Common dividends..-. 3,120,159 3,169,140 2,783,494 1,801,922 

Balance to surplus... $891,108 $3,349,041 $2,987,247 $1.627,714 
Shs.com.stk.out.(no par) 151 63s 811,647 763,772 os ee 


Seryanm i 4 share_--_.- 
x Includes other income of $963,201. 
Consolidated Surplus Account Year Ended Dec. 31 1931. 


ee Se ee ne ke nceanawankbaanabedeusde $48,749,057 
Net profit for year ended Dec. 31 1931-..---.------.------ 4,011,268 
i i 6 cn coches Genstnweindebedes éeuneeneee 118,135 

eee a oo i baseseaemiane $52,878,460 
TOSStEeES DOE BOG DIOTIING Bibs cnc cncccccesecepoessercces 3,120,159 


Adjustment of cost of treas stock to $5 per share stated 
value, after credit of proceeds from stock sold___-..-----~- 3,071,742 
Write-down of securities to indicated market value Dec. 311931 2,791,641 


a ne ewienindedistinve utanndainal *$43 894,918 
* Dividedinto: Capital surplus, $33,647,274; earned surplus $10,247 ,643. 
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Balance Shee ‘Dec. 31. 








1931. 1930. 1931 1930. 
Assets— $ $ LAabtlittes— $ $ 
ORS Sic dictuws 3,310,276 4,247,324] Notes pay. to banks 4,500,000 --.-.--.-. 
Notes receivable.. 2,187,468 1 '996,956 Accts. payable... 1,275,727 2,087,184 
Aoccts. receivable.. 5,490,978 1,856,679] Accr. taxes, int.,&c 22,814 316, 
funds.... 180, 165,662 | Div. payable rhe ee 751,638 913,991 
Inventories -...-. 1,026,957 1,390,260) Res. tor conting. 
Marketable sec... 3,517,029 4°436.905 PT nscrenaca 1,544,360 1,949,402 
Investments -...- 3,425,822 7,387,403 | Pref. stk. of sub.. 1,876,800 1,901,300 
ndry accts. and Deferred income... 317, "362 "344 ,035 
advance... .... oe Car equ. notes. -.35,319,693 29,697,385 
Rolling stk. ( 10-yr 5% gold notes 6, 340, ES > etainapein 
cars, &¢.).--... 72,058,365 59,507,705] Common stock and 
Real estate, plants SIU. 2 wane a47,653,108 52,807,292 
and machinery. 7,855,015 8,076,324 
Prep. int., ins., &e. 1,161, “— 951,647 
Parents & goodwill 1 
NL aumedicion: 100,501,503 90,016,866] Total -------- 100,501,503 90,016,866 





4 ee stock outstanding, 751,638 shares of no par value.—V. 134, 


General Electric Co.—10% Salary Reduction.— 

The company on Mar. 21 announced a 104 reduction in salary of all 
**white collar’’ employees, effective April 1. he cut will affect executive 
and administrative h as well as clerks and office workers. Shop workers 
and others on a time basis of pay are not included. The company has been 
readjusting the wages of factory workers downward for several months, 
but no further reduction has been ordered for April 1. 

This is the first lowering of pay of white collar workers of the company, 
although last summer all were ordered to take a half-day vacation each 
week without pay.—V. 134, p. 2158. 


General Fireproofing Co.— Dividend Omitted.— 
The directors haye voted to omit the quarterly dividend ordinarily 
— about April 1 on the outstanding 326,960 shares of common 
r yalue. A distribution of 25 cents per share was made on Jan. 3 
and on Oct. 1 1931 as com 50 cents per share previously 


bee each quarter.—V. 134, p. 
General Motors Core. —Propend Acquisition.—The cor- 
poration on March 22 announced that it was negotiating 
for the acquisition of the Packard Electric Co. See latter 
company below. 
Operations of Oldsmobile and Oakland Will Be Consolidated 
with Other Units on April 1.— 


Dp. 


With a view to increas the efficiency of the automobile manufac- 
turing and sales divisions of the General otors Corp., the Oldsmobile 
and ee ayes will : * consolidated with other units in the com- 


ay and commercial car group, it was announced on March 
a4 try Alfred P. Sloan Jr. 

Hitherto there have been eight divisions in the company's automobile 
group: Buick, Cadillac, Chevrolet, Oakland, Oldsmobile, General Motors 
of Canada, Ltd., Yellow Truck & Coach and General Motors Fleet Sales 
Corp. The rojected consolidation, which will become effective in Apel. 
will merge the Oldsmobile division with the Buick division. The sal 
operations of the Oakland division will also be consolidated with those of the 
Buick division, while the manufacturi operations of Oakland will be 
co-ordinated with those of the Chevrolet division. 

The changes will not mean any reduction in the t of cars 
factured by the General Motors Co: ation. The O Seunobiie < avuien 
manufactures the Oldsmobile car, while the Oakland division produces the 
Pontiac. At the beginning of this year “it was announced that the Oakland 
division would not produce a car under its own name in 1932. 


Mr. Sloan’s announcement follows: 

The Oldsmobile Division will be consolidated with the Buick Motor 
Division under the general ma hip of I. J. Reuter, now Gen 
Manager of Oakland Motor Division. > of Buick, Oldsmobile on 
Pontiac cars will be consolidated likewise under Mr. Reuter, with R. 
Grant as Vice-President in charge of sales, the latter in addition to ME 
Grant's other duties with the corporation. 

Manufacturing operations of Oakland pistes division will be co-ordinated 
pea “paves Motor Division under W.S. Knudsen, General Manager of 

a vision 

The changes are being made for the purpose of obtaining greater effective- 
ness in the distribution of certain General Motors products as well as in the 
manufacture. The changes will be effective April 1.—V. 134, p. 2136. 


General Stockyards Corp.—FEzira Dividend.— 

The directors have declared the regular quarterly dividend of $1.50 
per share on the $6 div. conv. pref. stock, the regular quarterly dividend 
of 50c. per share on the common stock and also an extra dividend of 25c. 
per share on the common stock, all payable May 2 to holders of record 
April 15. Like amounts were paid in each of the seven preceding quarters. 
An extra distribution of $1 a share was made on the common stock on 
May 1 1930.—V. 133, p. 4166. 


General Theatres Equipment, Inc.—To Default April 1 
Interest. 

The New York Stock Exchange having received notice that the interest 
due April 1 1932, on the 10-year 6% conv. ond debs., due 1940, will not be 
paid, the Committee on Securities rules that beginnin March 19, and 
until further notice the bonds shall be dealt in ‘‘flat’’ and to be a delivery 
must carry the April 1 1932, and subsequent coupons.—V. 134, p. 1770. 


Gimbel Brothers, Inc.—Preferred Dividend Deferred.— 
The directors on March 22 decided to defer the usual quar- 
terly dividend of 134% due May 1 on the 7% cum. pref. 
stock, par $100. The last quarterly payment on this issue 
was made on Feb. 1 1932. 


President Bernard Gimbel issued the following statement: 

The company has not borrowed any money from the banks during the 
year. It has no bank loans and is in strong cash position. Cash on hand 
Jan. 31 1932 was in excess of $6,000,000. Nevertheless, in view of present 
conditions, the directors considered it to the best interest of the corpora- 
tion to defer payment of the May 1 dividend on the pref. stock. 


New Director Elected.— 


Lessing J. Rosenwald has been elected a member of the board to fill the 
vaceney caused by the death of his father, Julius Rosenwald.—V. 134 


Dp. 
Gorton-Pew Fisheries Co.—Reduces Dividend.— 
The company has declared a quarterly dividend of 50 cents per share, 
pazeute Mar. 31 to holders of record Mar. 23. 
he company has been paying 75 cents per share ® qyarteriy. and a year 
ago and extra of $1 per share was also distributed. 132, p. 4422. 


Goulds Pumps, Inc.—Dividend Statement.— 

In connection with the passing of the pref. dividend, President N. J. 
Gould, March 18, in a letter to the stockholders, stated in part: 

For the first time in the history of the Company « the directors have voted 
unanimously to omit the pref. dividend which is ordinarily declared at this 
time for payment April 1. 

This action was taken to assist in motatetiing the strong cash position 
of the company, and is not to be construed as indicative of unfavorable 
financial developments. The company is in a satisfactorily liquid conn 
and it is expected that with an upward trend of business thro 
dividends on the preferred stock at the ete} rate will be just ed. ~<A 
such disbursements resumed. See V. 134, p. 2158. 


(F. & W.) Grand 5-10-25-Cent Stores, Inc.—Equity 
Receivers .— 


The Irving Trust Co. and Harold i.. Green have been ogee’ equie 
receivers for this compan} and Isaac Silver & Bros. Co. , both wit 
offices at 906 Broadway, N. City, by Federal Judge Bondy 

The assets of F. & ’ Grand Stores were not enumerated if the peti- 


gloners, May Hosiery Mills, Inc., but it was stated that the corporation 





has bank obligations of $1,975,000 on notes that matured on March 15 lest, 
and that the company owes to merchandise and other creditors ap xi- 
mately $500,000. It also states that the company’s d ts in ba do 
not exceed $450 600 a that quick assets exclusive of and merchandise 


do not exceed $175,000. 
Pe: Petition also states ay the corporation owns stock in subsidiary 
Texas and — and owns 


rations operating stores in Tino 
49 of the capital stock of F. & W. Grand Properties 
« Isiac Silver & Bros. Co., Inc., according to the petition filed against 
it be the New York Merchandise "Co., owes merchandise creditors 5 4 
pre 008 y $140,000 and has other outstanding liabilities amounting to 


Involuntary petitions in bankru Both cases were also filed against both com- 
Pre, Harry ane oe pause creditors 4 being Ki one Bloomer Co., 
A. Bergman Co. and ocman & gras claims being 


athe & W. Grand Stores operates 150 stores in 90 mpertatens cities in 
45 an vy sive & & Bros. Co., Inc., operates approximately 45 stores in 
es 
Both F. & W. Grand 5-10-25-Cent Stores, Inc., and Isaac Silver & Bros. 
Co... Inc. . are operating subsidiaries of F. & ‘W. Grand-Silver Stores, Inc.— 
D. 


Graham-Paige Motors Corp, (& Subs,).—Earnings.— 


woe Saal same $16, 499, 206 $27, 1930 pe $4. rts 904 $61, 36a: 64,397 
es of cars an eas 

Cost of sales___.._....- x16,718,14 27. 185,452 035, 293 $6. 308" "381 
Sell., adv. & misc. exp_. 1, a 2, »362 oo 8 97,1 4,097,743 

iscell. Savarese (net)... ’ ’ ’ 
reciation - _--....-- 762,566 762,160 932,104 $73,054 

Su toon *lossfrom oper. 1,271,271 1,355,666 1, 129;103 384,40 
ih ta Sieh ie on an ces $4,735,926 $4, 969, 320 $1,463, + tall 055, a7 
wae dividends_ ~~. 109.740 361,849 372,005 "377,424 


OS netinitinennting $4,845,666 $5,331,169 $1,835,593 sur$678,254 
x Includes inventory adjustments, s 1 die write-offs, branch liquida- 
tion expenses and other non-recurring osses aggregating $2,630,671. 
Surplus Accounts Dec. 31 1931. 
Capital—Surplus as at Dec. 31 1930__--...---------..------ $12,898,175 
1, shares of common stock issued on conversion of 2d pref. 
ous with issued value of $10 per share, of which $2 per 


RP OP I ipncid veh dninwnh wnoegnwenmanok 50,000 
Capital surplus as at Dec. 31 ME wie hance ec wii ake wacked $12,948,175 
lus as at Pa Bics cab eknla wuaGedéeenenun 


Appraisal—Surp $1,226,612 
Amortiantion’: of appreciation 26,673 


Appraisal surplus as at Dec. 31 1931------------------ 1,199,938 

$16 does 13 

Earned—Deficit as at Dec. 31 1930__---------------------- 10,906,800 
Dividends paid on preferred stock-.__.....-..------------- 100 300 
Reserve for dividend on 2d Bx. & stock 1 to be declared -- ~~ 219,009 
Net loss for the year ended Dec. 31 1931-----.------------ 4,735,926 


Operating deficit as at Dec. 31 1931_.-.--.-------------- $15,971,476 








DOGS Wi 06 Deb. BE TEE caw cd enwece sb acdkedconvekesa $1,823,363 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assa3s— TAabiltttes— $ $ 
Fixed assets---.--- 11,842,939 12,906,394|7% pref. stock..-. 1,544,700 1,631,200 
Due from assoc.co. 324,970 593,857 |7% 2d pref. stock. 3,453,700 3,553,700 
Prepayments --.--.- »271 ,008 | Com. stock surp_.x6,868,442 11,859,792 
Investments --_-- »352 92,818|2d pref. divs.._.. 1,027,476 808,467 
Pref. stock redemp = _--_--_-. 187,503| Funded debt---_-- 1,800,000 2,300,000 
Deferred charges... 356,150 278,419| Mtge. &landcontr 225,000 275,000 
Improv. to prop-.-. 40,542 56,353 | Minority interest. 40,245 262,086 
Sana 1,482,403 1,906,085| Notes payable-... 250,884 397,209 
Govt. securities...  -..... 1,089,080 | Ace’ts payable.... 1,286,420 1,298,299 
Collection drafts.. 270,228 124,742 | Accruals_....-..- 227,26 287,879 
Notes and accounts Sundry accts. pay. 170,974 237,927 
receivable- .--.--. 181,316 491,005| Funded debt curr. 225,000 325, 
Misc. notes & accts Land contr. (curr.) FF ree 
receivabie.._... 157,684 118,521} Amount received 
Inventories -..--- 2,555,010 5,429,687] from employees. 10,234 12,149 
Oper. reserves-... 383,520 485,766 
TOO cnsewdinval 17,588,866 23,734,474| Total -...--.-- 17,588,866 23,734,474 





x Represented by 1,738,361 no par shares.—V. 134, p. 1771. 
(W. T.) Grant Co. (e Subs.). J Barnings —— 











Years End. Jan. 31— iat. 

guaver of stores._....- 350 
EGS. 2. RAL ee. $75, $79. ae $71, ais. 486 $65, 903. 419 $55, S00. it 

Other a a 215 5,861 0:550 217.717 

Total income---_-_-__-- $75,914,418 $71,602,347 $66,132,969 $55,908,502 
Oper. exp. (incl. cost of 

merchandise) -_._---- 71, 493. 587 67,014,472 62,073,717 52,260,290 
Depreciation. -....---- 117 778,791 621,502 499,461 
Federal taxes_-__...--- 3" B16 459,910 380,000 389,000 

Net income.......-.. $3,105,898 $3,349,174 $3,057,749 $2,759,750 
Common dividends - - --- 1,195,355 1,187,830 x700,519 515,125 

Balance, surplus - ---- $1,910,543 $2,161,344 $2,357,230 $2,244,625 
Shares com. stock out- 

standing (no par)---- 1,195,355 1 105,358 1,185,580 538,900 
Earns. per share_--_---- $2.59 $2. $2.58 $5.12 


x In addition paid a stock div. of one share of ae stock soe each share 
held on Oct. 17 1929, 538,900 shares at a nominal value of $538,90 
Balance Sheet Jan. 31. 











1932. 1931. 1932. 1931. 
Assets— $ $ Habtitites— $s $ 
es wi Saiki 4,915,894 4,758,999} Capital stock __.x10,089,446 10,089,446 
Inventories ----.- 8,205,405 7,187,761|Accounts payable. 488,001 ,37 
Accts.rec.,&c.... 252,748 372,.050|Accr.accounts.... 642,938 715, 220 
Life ins. poe. - 78,022 69,815| Federalincometax 434,500 462,500 
Other assets - -_-_- 921 286,213 | Notes payable- --- 25,000 25,000 
, a F em Realty Res. for painting 
Corp Beg ia 2,446,176 2,356,685| stores...-.---- 97 ,596 105,869 
Furn. & fixtures_y 3,182,999 2,864,940 | Def. notes payable 137,500 162,500 
Alter. leased stores 6,462,275 6,289,856|Prepd. rents & de- 
Prepd.ins.,rent,&c 580,355 693,702 posits of sub. 
tenants. _...-.- "=e 
| REE Fa 14,688,722 12,862,113 
| Re 26,627,795 24,880,022! Total-.....--- 26,627,795 24,880,022 


x Represented by 1,195,355 no par shares. 
$1,813,745.—V. 134, p. 1966. 


Great Britain & Canada Investment Corp.—Defers 
Dividend.— 


The directors have deemed it in the best interests of the corporation to 
defer the half-yearly dividend on the 5% cumul. conv. Foy’ stock, due 
April 1. |The last regular semi-annual distribution of 24% was made 
on this issue on Oct. 1 1931.—Ed 

The company, in its statement, says: ‘‘They have been compelled to 
take this step in view of the decrease in income from some of the securities 
held by this corporation and the necessity for conserving resources during 
the Ty + period of unsettled financial conditions and depreciated values. 

he dividend is cumulative and given a general = * Meme in world 
conditions should not be long deferred.’’—V. 134, p. 158 


Great Lakes Steamship Co., Inc.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25c. per share on 
the common stock, no par value, payable Apr. 1 to holders of record March 
21. From January 1927 to and incl. January 1931, the company paid 
quarterly dividends of $1.25 per share, in Ame and J uly 1931 guercerty dis- 
tributions of $1 per share, and in October i el ans January 1932 quarterly 
dividends of 50c. per share.—V. 133, Pp. 


y After depreciation of 
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Grocery Store Products, Inc. (& Subs.).—Earnings .— 
Earnings for the Year Ended Dec. 31 1931. 


Gross profit from sales (after deducting manufacturing & other 
costs of goods sold, but before provision for depreciation) - - - - - 


Advertising & other selling expenses. -_.--........------------ 994,834 
Administrative & general expenses-_-_--_----.--_------------- 218,371 
ee pe nwisecdahasticnecivsiderkaacae 104,801 
es baler Keb hbadhnwe dis tombe in was ak 128,798 
POND Linu RaeL hates peeks conb deren a cenean anaes ye 


22,148 
Interest on 5% conv. gold debentures. -......_----.-----.--- 122,231 


Net income for the year before adjustment for depreciation of 





Canadian exchange at Dec. 31 1931__-._--_-------- sia ae $60,022 
Pro-rata share of profits of partly-owned affiliated company 
EOE IP ts 7,811 
Sa tiie acts Mi he Saiki mA i pe eee tp es deo oe 5 de ksi ai ace oie $67 833 
SEE, SPOOL DE BOO 6 bce ck ese sce wsindocsetacnrean 252,421 
kis ttl co aig $320,254 
Dividends on pref. stock of the Foulds Milling Co. owned by 
a a a a tas AA os cent haw ti ae die 14,744 
Adjust. for deprec. of Canadian exchange at Dec. 31 1931_----- 4,756 
Good-will of Golden Age Corp. written off (excl. of amount 
CRG 00 CA EID) a. i. ok nee ccbpecdieee n+ ose gs ee 1,000 
Miscellaneous items applicable to prior periods (net)______.-_-- 18,441 
Amount transferred from reserve for contingencies_________-_- Cr .16,283 
Oe 8g ee: Se eee $297 ,597 
Earns. per share on 418,564 shares common stock (no par) - - - - - - $0.16 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— TAabtltttes— 
ith Ie iis dona aeigli es chien at $265,349 | Notes & trade accept. payable. $216,947 
Notes & trade accept. rec’le__ 18,425 | Accts. pay. & accrued exps... 166,026 
Accts. receiv., less res. (incl. Notes pay. under purch. agree 700,000 
others, $45,939) ........--.. 269,207|6% deb. bonds of Golden Age 
I hc kt precincts ts wes ws i EE Ei tein anne cee 55,000 
Mtge., long term note & acct. 6% Notes payable_-.--..--- 6,250 
. . ., eee 100,696 | Res. for contingencies -------- 6,724 
Invest. in & advs. to partly 8% cum. pref. stock of the 
» owned sub. & affil. cos____- 1,750,665 Foulds Milling Co__.---.--- 184,300 
Land, bldgs. & equipment -_-___a1,413,531] Conv. gold debs., 5% -------- 2,448,700 
Deferred charges_-_..._..... 45,197 | Common stock....--.------- b619,416 
Foreign rights (book value)... 258,807] Earned surplus. .......----- 297,597 
Gs ow caccedasebactce 1 
—_—_—_—_ CNIS senor ki acd ais is a $4,700,959 
i tbwikaaewdndebecwes $4,700,959 


a After reserves for depreciation of $589,272. b Represented by 418,564 
no par shares. 

_Notes.—The investments include 40,000 shares of the capital stock of 
Yuban Coffee, Inc., which are held by the Brooklyn Trust Co. under the 
terms of an escrow agreement and which are to be released pro-rata upon 
Payment of notes payable aggregating $750,000 included above. 

e investments also include $630,190 representing the book value of 
investment in, and advances to Thermokept Dairies, Inc., and its sub- 
sidiaries, the accounts of which have not been examined by us. This 
amount includes uncollected interest relating to the year 1930 in the amount 
of $12,978, but does not include interest for the year 1931, in the amount 
of $42,000, which has not been paid nor included in income.—V. 133, p. 131. 


Guarantee Co. of North America.—£xztra Dividend.— 

The directors have declared an extra dividend of $2.50 par share in 
addition to the regular quarterly dividend of $1.50 per share, both payable 
April 15 to holders of record March 31. Like amounts were paid on Jan. 15 
last.—V. 133, p. 4337. 


Hahn Department Stores, Inc. (& Subs.).—Earnings. 
1932. 1931. 1930. - 1929. 
Years End. Jan. 31— 


3 & $ $ 
| ||) 7 eee 90,461,762 104,996,578 112,323,306 108,921,242 
Cost of sales oper. an 


d 
adminis. expenses_--- 89,731,339 101,152,350 107,651,442 101,254,318 














Gross profit on sales_-_ 730,423 3,844,228 4,671,864 7,666,924 . 
Other income_________- 539,982 485,613 853 ,352 778,606 

Total income_-_-__-_-_- 1,270,405 4,329,842 5,525,216 8,445,530 
Prov. for deprec’n 

amortization... ___- 1,266,048 1,174,420 1,032,873 See z 
Int. charges and prov. 

for Federal taxes -_ —_._ x313,384 639,587 402,283 2z2,314,892 

ea loss309,027 2,515,845 4,090,060 6,130,637 
Divs. on 64% conv.pref 1,472,536 eT RS aes UR ee 
James Hes. OCO.COm GE. cee leew fer ast 

Ce def$1 ,781 ,563 969,703 2,468,414 6,130,637 
Shs. ofcom.stk.outst’g. 1,357,489 1,357,489 1,357,488 1,284,000 
Earnings per share_-____ Nil $0.71 $1.84 $3.61 


x Does not include provision for Federal taxes. y Joske Bros. Co.— 
to:former stockholders prior to completion of acquisition by Hahn Depart- 
ment Stores, Inc. z Includes provision for depreciation. 


To Decrease Stock.— 
The stockholders will vote MaY 2 on decreasing the authorized comMon 
story of no var value ¢ ~ 5,000-000 shares to 2,500,000 shares.—V. 134, 
PD. . 


Hamburg-American Line.—German Steamship Lines to 
Be Reorganized .— 


The New York ‘‘Times"’ in a special cable from Berlin March 19 states 
that the Hamburg-American Line and the North German Lloyd companies 
are to be reorganized inegge AY through the co-operation of bank, 
creditors and the Government, which will assist only by partially guaran- 
teeing the liabilities of the lines for one year. In exchange for this guarantee 
the Government has pledged the lines to a program of rigid economy during 
the iod of depression. The dispatch adds: 

irtually no new ships are to be built and old vessels are to be broken 
up. While not merging, the two lines, which are united by a pooling 
ent, will pull closer together, dissolve their competing agencies, 
divide the business and have henceforth only one supervisory board to 
consist of 30 members, of whom one is to be a trustee of the Government 
and eight others are to be appointed only with governmental consent. 
The capital stock of the two lines is to be reduced in the ratio of 10 to 
3 to 48, ,000 marks for each company. Along with the reserves that 
are to be liquidated this reduction will rélease funds amounting to $44,- 
000,000 for the Hamburg-American Line and $42,000,000 for the North 
German Lloyd, which is to be used to cover losses, to write off necessary 
amounts on the depreciation of ships and other investments and to form 
new 5 ial reserve funds amounting to $7,000,000 for each company. 
While this settles all the past losses the lines will be braced against 
future difficulties through a new credit of $11,000,000 granted by a syndicate 
of all the large banks against collateral and securities. Care has been 
taken to avoid any conflict with the conditions of American loans of the 


es. 
‘Furthermore, the creditors will prolong short-term loans amountin 
to 000,000 until the end of February 1933, while foreign peewee | 
ts amounting to $16,000,000 have already been prolonged under the 
recent Ppt agreement. 
“4 S arrangement was made possible through a governm 1 guar- 
antee of the liabilities of the lines to the amount of $16 000,000 for one 
ear. As yocus $8 the lines transfer their mixed claims, amounting to 
9,000,000 plus $8,000,000 in interest accumulated on them, to the Govern- 
ment until the credits guaranteed by the Reich have been paid back. 
These claims are on a settlement of the losses the lines suffered 
by, the seizure of their property abroad in the World War. 

The program of administrative and business economies. it is hoped, will 
save the empetics $10,000,000. By adding this amount to the new credit 
ae Ba. a oes eaten gl Ry _ reeneren of the capital stock, plus 

on 0 reserves, the ncial reconstruction schem 
to involve nearly $109,000,000. oo 
‘‘The Reich’s guarantee is limited to the year 1932, and the whole scheme 
accordingly is intended only as a provisional reconstruction. 





‘‘As the present financial plight was caused by the rapid shrinkage of 
German trade in the last two months, it is impossible to predict what the 
future financial needs of the two lines will be. This is one reason why 
the capital stock is not increased for the time being, although it is out of 
proportion to the funds invested in the lines. 
‘In order to reduce German tonnage and strengthen small shipping com- 
nies, the Government will distribute nearly $2,000,000 to finance the 
reaking up of about 100,000 tons of old ships.’’—V. 133, p. 3468. 


Happiness Candy Stores, Inc.—Earnings. 


Calendar Years— 1931. 1930. 
es, Se WO. go. nck ncncesisecncoacs $1,709,982 $5,372,056 
CA, WS Os vc cnccucudedasnnewom 1,600,420 5,721,550 











CE an $109 562 loss$349 ,494 
2 gt ae ee 8,881 29,694 
BR gS er eee a a eee $118,443 loss$319.800 
Depreciation and amortization__......--------- 221,707 244,478 

PEs De a aa . K A  et ekes $103 ,264 $564,278 

Deficit Account Year Ended Dec. 31 1931. 

Balance, deficit, Dec. 31 1930, as then reported_-_---------- $3,779,101 
Settlement of litigation, &c., less reserve previously provided - - 43,100 
Additional allowance for uncollectibility----_--.------------ 9,000 
Prov. to reserve in full for cost of 7,609 shares (87 %) pref. capital 

stock of The Mirror; stock deemed to have been acquired pri- es 

marily to insure settlement of litig. related to affairs of pr. yrs. 72,338 

sr os ie ee anaes $3 ,903 ,539 
Reduction as of June 30 and Dec. 31 1931 in 1930 provision for > 

invests. and receivables arising from present or prior affiliat’ns 98 674 
Sundry prior period items (net)_....._.......-.-....------- 1,992 
ee Ce ee Pee Oe SN oad os ocwonus citusewencuebsedan 103,265 


ER Se eee aa a ee? eee ee ee Gee Sere reT t™ $3,910,121 
Note.—Investments in 87% or more owned affiliates as at Dec. 31 1931 
have been reduced to $1. No further provision is made herein for losses 
of The Mirror, reported as $53,505 for the period Sept. 1 1931 to Dec. 


31 1931. 
Balance Sheet Dec. 31 1931. 
Assets— TAabilittes— 
Cash in banks and on hand-- $1,822 | Accounts payable and sundry 
Accounts and notes receiv. -- vs it Geena $46,044 
19 shs. Penna. RR., at cost Accounts payable, Loft, Ine. 40,999 
(market value $342)-.--.- 1,178 | Rents received in advance- -- 4,275 
Prepd. rent & unexpired insur 11,049 | Deposits by tenants on their 
108,947 shs. Loft, Inc. at cost Se ee ee 8,149 
(market value $326,841) - - 506,744] Instalment account, due an- 
Invests. in affiliates, 87% or PSE eee _ 6000 
ons ek ee |. eee b7 350,152 
$500 Liberty bond, deposited DEckigtions> cwiacwecen 3,910,121 
ft SP icitaigtocanscse 500 
Furniture, fixtures, &c----- a704,355 
Leasehold improvements, &c., 
being amortized--.--.-.---- 1,227,369 
abana Dalaie m aetaaas 1,015,299 
Gl tGhténewdhedadsence i?  k. eee $3,545,497 





a After reserves for depreciation of $770,357. b Represented by 1,122,- 
048 no par shares. 

Note.—Provision has not been made for the effect of pending litigation 
by and (or) against the company nor for contingent liabilities through 
affiliations. —V. 134, p. 2159. 


(L. P.) Hollander Co., Inc.—Assets to Be Sold.— 

All of the assets of the company will be offered at public auction at the 
court-room of Arthur Black, referee in bankruptcy, at Youngs Hotel, 
Boston, Mar. 24. 


(D. H.) Holmes Co., Ltd.—Dividend Rate Decreased .— 

A quarterly dividend of $1.50 per share has been declared on the common 
stock, perveste April 1 to holders of record March 22. The last previous 
quarterly payment of $2.50 per share was made on Jan. 2 1932. 


Honey Dew, Ltd., Toronto.—Defers Preferred Dividend. 

The directors have decided to defer the regular quarterly dividend of 
$1.75 per share due April 1 on the $7 cum. class A red. pref. stock, no par 
value. The last quarterly distribution on this issue was made on Jan. 2 
1932.—V. 132, p. 1233. 


(James A.) Hearn & Sons, Inc., N. Y. City.—Creditors 
Assume Charge—Full Payment of Claims Expected—To Con- 
tinue Business .— 


The department store business of James A. Hearn & Sons, Inc., has been 
placed in the hands of a committee of creditors headed by Henry C. Taylor 
of Taylor, Clapp & Beall, dry goods commission merchants. The tentative 
balance sheet of the company as of Jan. 31 shows assets amounting to 
twice the liabilities, but the business is hampered by having a large amount 
of capital tied up in past transactions on a deferred payment account, 
not readily handled in a time of severe bank credit restrictions. ; 

Assurances have been given that stockholders of the company will de- 
ee all the stock in the committee’s hands under an agreement with Mr. 

aylor, Fred A. Powdrell and Samuel D. Leidesdorf, as voting trustees. 
Mr. Powdrell has been in charge of the business for a month or more. 

The status of the business may be seen from the following notice sent 
to creditors: 

“The undersigned, who are among the largest creditors of James A. 
Hearn & Sons, Inc., have, at the request of the company's ‘fficers, con- 
ferred with them and its accountants and counsel regarding the com- 
pany’s present position. As a result of conferences during the past sev 
days, it appears desirable that the creditors co-operate with the company 
in taking such steps as may be necessary or desirable in the best in 
of the creditors, and, to this end, the undersigned have consented to act 
as 2 committee for creditors. 

“A tentative bilance sheet of the compan), as at Jan. 31 1932, ie 
pares by Messrs. Ernst & Ernst, accountanvs, is submitted herewith. he 

alance sheet indicates that the current assets amount to approximately 
twice the current liabilities. We have been informed that the company has 
been operating at a loss for some time and it appears that because of the 
large amount of capital that has become tied up in deferred payment ac- 
counts the company recentiy . for the first time in its ulstqey became unable 
to anticipate or unt its merchandise purchases. The deferred pay- 
ment account business was discontinued last December and the accounts 
are being collected as rapidly as possible. t 

“The committee has received assurances that the stockholders will 
promptly deposit all the capital stock of the company under an eppropemte 
agreement with Henry C. Taylor, Fred A. Powdrell and Samuel D. Leides- 
dorf, as voting trustees, with authority to hold and vote the stock for the 
purpose of assuring such administration of the affairs of the company as the 
voting trustees, in consultation with the committee, shall recommend or 
approve as being in the interests of the creditors. , 

‘A tentative program has been outlined to which the representatives of 
the company have given their assent, and they have assured the committee 
that, pending the execution of the voting trust agreement, immediate steps 
will be taken to make it effective. It is proposed that payments on account 
of the claims of creditors shall be made from time to time as often as funds 
available therefor can be accumulated. The committee hopes that, with 
the co-operation of the creditors and the carrying out of proposed measures, 
me. company will be :ble to pay its creditors in full and to preserve a going 

ness. 

“Ita red impracticable to call a general meeting of creditors. It may 
be conned desirable later to add to the membership of the committee. 

“The committee desir:s the co-operation of all creditors of the company 
and requests that you poomady send a statement of your account to the 
secretary of the committee, M. P. Schapp, care Pepperell Manufacturing 
Co., 40 Worth St., New York, N. Y. 

eee: Henry C. Taylor, Chairman, Taylor, Clapp & Beall; E. T. 
Ross, Hunter Manufacturing & Commission Co.; Samuel C. Lamport, 
Lamport Manufacturing Supply Co.; A. 8. rhe Bo) Phillips-Jones Co.; 
M. P. Schaap, Pepperell Manufacti Co., and Henry Maxwell, Deer- 
ing, Milliken & Co., Inc., committee."’ 
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Tentative Balance Sheet as of Jan. 31 1932. 


Assets. 
Current—Cash on hand and on de Db teccdsekew ce $142,569 
Acc’ts receivable (other than D. P. A.)-. $129,042 
D. P. A. accounts receivable_-...-.---- 957 ,3 
$1,086,415 
Less—Allowance for doubtful_-_-------- 125, 961.415 
Merchandise inventories._.....------- $1,215,340 ‘ 
<gia8 We: 2 ate epeeareuenememanie a ~ 1,040,340 
ee See geen 9/288 
————— $2,153 612 
Other assets—Securities at cost, deposited as security to leases __ 29,856 
Permanent—Land and buildings—Stamford-------_- $25,348 
Furniture, fixtures and equipment-_---_-- $1,930,652 
Less—Allowance for depreciation. ----.~- 1,140,287 790,364 
—_ 815,713 
Deferred charges, improvements to leased properties, 

5088 amortization to date...................... $329 903 
IN oe 8S wicwine Does 53,888 
|| igi ee eer ere Sala 44,288 

428,080 

WN a Sed ie oe, ol Pek a SS ce tne eo oane il $3 ,427 ,261 

Liabilities. 
Current—Bank overdrafts (book)_-....-.--------- $53 ,944 
Notes eS i ee Investment Trust, 
Inc. (secured by assigned deferred payment ac- 
_ _ << RR se Speataaae 63, 
. .  _ = ih) ane Sa 682,017 
Comeemnees. Stouts... .. cc ccomcecen-ons 10,197 
Depots and Gundries..._ |. eee 18,032 
Accrued advertising, salaries and expenses-----.-- cnceae 021.978 
Reserves—For pensions__........_..__.---_------ $2,219 ° ‘ 
eg IEEE SBS ER Ea ep a 1733 
Purchase money mort Stamford propert 17°300 
ortgage—Stamfor eee oo amet 7 
Capital—Capital stock (after deducting oak donated 

and held in treasury pending statutory reduction 

“ROE Se i alain el ce aS BE 2,500,000 
Ny ss iacic-ctte a nas dn uciomlaiinagebardicwehiiieneies 124,170 

————— 2,375,829 
ID Seino eae a Bees 2 Gan Ce ee ee es Se $3 427,261 
To Purchase Merchandise Only for Cash.— : 


A policy of purchasing merchandise only for cash will be inaugurated 
by the company, it was stated March 22, following a meeting of repre- 
sentatives of the store and the committee of creditors.—V. 134, p. 1382. 


Hooker Electrochemical Co.—Preferred Dividend Passed. 

The directors have decided to defer the quarterly dividend of 14% 
due March 31 on the 6% cum. pref. stock, par $100. The last  roeeied 
payment on this issue was made on Dec. 31 1931.—V. 132. p. 2002. 


Hotel Gotham, N. Y. City.—Receivers A ppointed.— 

The New York Supreme Court March 19 appointed Leon Leighton and 
Raymond J. Scully receivers of the Hotel Gotham in foreclosure proceedings 
brought by the Metropolitan Life Insurance Co. against the Two West 
cme Street Corp., of which M. Gignoux is President and Frederick 
F. Bowen is Vice-President. 

The Metropolitan holds a mortgage of more than $2,000,000 on property. 

The Gotham, one of the oldest and best known hotels in the Vege Fifth 
Avenue section, was erected on the southwest corner of Fifty-fifth St. and 
Fifth Ave. in 1903 by the Hotel pe mw F It occupies a plot fronting 
100 feet on Fifth Ave. and 150 feet on Fifty-fifth St. 

In 1914 the property was purchased by Franklin Pettit, six years later it 
was bought by the Manger brothers and added to their chain of hotels. 
At that time the property was held at about $4,000,000, and was assessed 
by the City of New York at $2,700,000. 

The Manger interests continued to operate the hotel until a few months 
ago, when they sold it to the Two West Fifty-fifth Street Corp. The 
property at the present time is assessed by the city at about $4,300,000. 


Hudson River Navigation Co.—Liens on Pier 32 Ordered 
Released—Court Decree Effective When City Pays Sum Fized as 
Purchase Price.— 


Federal Judge Caffey March 18 ordered the Irving Trust Co., as equity 
receiver for the company, to release all liens on Pier 32, North River, upon 
the payment by New York City to the City Bank Farmers Trust Co. of 
the sum fixed as the pier’s purchase price in a decision by Supreme Court 
Justice Lydon on March 3. 

The sum to be paid by the city to the City Bank Farmers Trust Co. is 

,850,000, with interest from March 8, 1930. From this $101,229.54 due 
to the city from the corporation for wharfage and pier rentals and $10,231.90 
due for taxes and water rates are to be deducted. 

The payment by the city of this sum, which is the award in the con- 
demnation proceedings, was directed on March 3 by Justice Lydon. Comp- 
oonw Dery. however, declined to make the payment pending the release 

The corporation, to secure a $3,000,000 bond issue, conveyed to the City 
Bank Farmers Co. a mortgage on its vessels, real estate and other prop- 
erties. The bank, following the equity receivership, became the successor 
trustee of the corporation. 


Workers Back Receiver’s Plan to Put Boats in Operation.— 


A committee representing the employees of the company has sent a letter 
to the bondholders of the corporation backing the plan of the receiver to 
issue $100,000 of receiver's certificates in order to place the laid-up steam- 
boats in commission and furnish working capital. The committee, which 
comprises Carl Crosby, F. K. Leach and Howard Curtis, Secretary, states 
that records for the last 20 years show that the amount of the certificates 
would be returned in net operating profit in the period beginning with April 
and ending with October. It urges that a reorganization plan be worked 
out to give to the bondholders new bonds for the balance due under the old 
mo and to provide some sort of junior security for unsecured creditors 
and others in interest.—V. 134, p. 2160, 1967. 


Hupp Motor Car Corp.—EFarnings — 














Calendar Years— 1931. 1930. 1929. 1928 

Hupmobiles sold during} [ 22,183 50,579 65,862 
Se Rip ian ang apariae 
os | $23 445,222 $52,505,643 $75,128,908 
Comet OF GRIER. . «ena ne Not 4 23,751,350 49,548,781 65,943,055 
j available |} 
Gross profit. _....__- loss$306,129 $2,956,861 $9,185,854 
Other income.____.__.- J 542,819 1,538,370 1,522 326 
Profits and income- _loss$406 ,433 $236,690 $4,495,232 $10,708,180 
Reserve for deprec’n..-. 1,324,707 1,159,455 1,026,296 473,958 
eee anes re 1,444,000 
Extraord. charges from 

le SS ll nt a a 
Net income- -.----- loss$4 ,249,127 loss$922,765 $3,468,936 %8,790,221 
Com. divs. paidincash, -.-.--. 2,239,332 2,759,549 1,746,831 
OG AT A Set Sl a ae (15%) 20%) (17%) 
Com. div. paidinstock. _....- 367.176 1,378,942 772,897 
ele i Oe CRA ae ae Bip i (2%%) (10%) (7% %) 
0 eee $4,249,128 $3,529,273 $669 ,556sur$6270 492 
Previous surplus - - ----- 11,277,869 16,417,434 17,086,990 10,816,497 
Capital] surp!us - - ~~~ --- 2,413,976 2,524,648 2,524,648  -.---- 
Special depreciation-... ------ eae”) yee awe 





Profit & loss surplus... $9,442,718 $13,807,107 $18,942,082 $17,086,989 
Shs.com.stk.out .(par$10) 1,331,929 1,512,091 1,475,374 1,082,480 
Earn. per share on com- Nil Nil 





Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 

Assets— $ 3 Litabtlities— $ 3 
Land, bldgs., ma- Capital stock---.-- 13,319,285 15,120,915 

cehinery, &c__.x13,510,379 13,828,079| Accounts payable. 954,759 418,134 
Investments-.- ---- 1,010,749 2,836 882] Accruals--.-..--.- 664,568 1,278,7: 
Good-will, trade Res. foreign exch. 

names, &c____. 1 Be SSO tiie www ne 
Cash, U.S.ctfs.,&ce. 7,095,977 10,191,762] Dealers’ dep., &c. 115,304 135,419 
Accts.receivable.. 515,025 122,196} Accrued wages- -- 93,491 31,286 
Accrued int. rec_- SRG. . atosne Res. for conting.. 1,952,785 1,830,267 
Inventories_..... 4,271,339 5,858,899} Surplus...-...--..-. 9,442,718 13,807,108 
Deferred charges-- 97,852 84,048 

| a aye 26,545,390 32,621,868; Total....-.---- 26,545,390 32,621,868 


x After reserve for depreciation of $10,182,314.—V. 134, Dp. 1772. 


Humble Oil & Refining Co.—Sells Powell Oil Properties. 

The company has sold its producing properties in Powell oil field, near 
Corsicana, Tex., to Olsen Bros. of that city. The daily average production 
of the properties averages 200 barrels, all from pumping wells. he Powell 
field, where Gulf, Texas and Magnolia companies also have interests, was 
developed largely by Humbie in 1923.—V. 134, p. 2159. 


Illinois Pacific Coast Co.—To Vote on Merger.— 
See Owens-Illinois Glass Co. below.—V. 134, p. 2160. 


Independence Indemnity Co.—Annual Meeting Post- 
poned .— 


The annual meeting scheduled for March 14, at which stockholders were 
to vote on advancing the dates for the exercising of rights for fractional 
shares and for distribution of additional shares, was adjourned until May 9, 
in order to give auditors time to determine the relative yalues of com es 
to be merged with the Independence pina mag, Fel These companies are 
the Commonwealth Casualty Co., American Mine-Owners Casualty Co., 
Liberty Surety Bond Insurance Co. of Trenton, N. J., and Underwriters 
Casualty Co. of Milwaukee, Wis.—V. 134, p. 1383. 


Indiana Pipe Line Co.— Dividend Rate Reduced etc.— 
The directors have declared a dividend of 10 cents per share, payable 
May 14 to holders of record April 22. In each of the four preceding quarters 
a distribution of 25 cents per share was made. 
The directors have decided that hereafter when dividends are declared 
they will be pee in May and November, instead of quarterly, as heretofore. 
Pres. D. 8S. Bushnell states: ‘‘ In the annual report to stockholders for 1930 


and 1931, reference is made to a curtailment of operations due to reali ent 
of the flow of business. The present condition of business, entirely beyond 
the control of directors, necessitates a reduction in dividend payments. 


Vigorous efforts are being made by officers and directors to obtain addi- 
tional business, and strict economies have been effected to reduce expenses. 
David Gregg, 3rd, has been elected a director to succeed E. T. P. 
Greenidge, deceased. 

The date of the annual meeting has been changed to the fourth Thursday 
in May.—V. 134, p. 1590. 


Inland Investors, Inc.— Again Decreases Dividend.— 

A quarterly dividend of 20 cents per share has been declared on the com- 
mon stock, payable April 1 to holders of record March 22. In the arenes 
quarter a distribution of 25 cents per share was made as compared with 
cents. r cnexe six months ago and 60 cents per share aine months ago.— 

: +p. A 


International Combustion Engineering Corp.—Cred- 
itors Committee .— 

In order to place it in a position to act authoritatively and effectively 
on behalf of creditors of the corporation and allied or subsidiary companies, 
a creditors’ committee headed by Frank J. O’Brien of the Globe Steel 
Tubes Co. has asked all creditors to deposit their claims with it under a 
oe agreement under which City Bank Farmers Trust Co. is named 

epositary. 

he notice points out that, when the Committee shall have prepared and 
adopted or approved any plan of reorganization of any of the companies, 
depositors will be given the opportunity to withdraw. The companies in 
the International Combustion Rocmaing Corp. group, in_receivershi 
since December 1929, include Combustion Engineering Corp.; Internatio 
Combustion Tar & Chemical Corp.; The Hedges-Walsh-Weidner Co.; 
Heine Boiler Co. and Coshocton Iron Co. 

In addition to Mr. O’Brien, the creditors’ committee comprises William 
C. Keeley Jr., Air Reduction Co., Inc.; H. J. Hirshman, National Tube Co.; 
Homer D. Williams, Pittsburgh Steel Co., and B. A. Clements, American 
Arch Co., Inc.—V. 134, p. 2160. 


International Paper Co.—Sells Bulk of Its Waterpower 
Properties in the United States.—See International Hydro- 
Electric System under “Public Utilities’? on a preceding 
page. 

Director Resigns.— 

After 32 years in major capacities with the International Paper Co., 
Allen Curtis has resigned as a director. He was Vice-President in charge 


of manufacturing operations for 18 years and later Ist Vice-President. 
—V. 133, p. 3976. 


International Utilities Corp. (& Subs.).—LZarnings .— 
Combined Income Account for the Year Ended Dec. 31 1931. 
(Irrespective of the Dates of Acquisition.) 

(The earnings of the operating subsidiaries of American Equities Co. 
and of International Public Utilities Corp. are not consolidated but are 
included only to the extent of accrued interest on evidences of indebted- 
ness and advances and dividends declared on capital stock.) 





Dividends, interest & administrative income from subsidiaries - - $384,231 
Cash dividends from other investments----..-----.---------- 617,107 
Ce eee SEO. ... .. nue cons bwennewrennonwadanatont® 709, 
Total income_ --- _— a i ag SO $1,710,568 
Salaries, transfer agency fees & general expenses__.-...--.--- $463,712 
eee MON oe, . «eck daw warn eo @ otrovetaananee a ace on dene ae 2, 92 
Provision for Canadian income tax. _..---------------------<- 43,477 
Proportion applicable to minority interest at Dec. 31 1931---- 126,371 
Combined net income based on stock ownership of Inter- 
national Utilities Corp. & subs. in American Equities Co. 
as at Dec. 31 1931 (excl. of net losses on sale of investment 
securities amounting to $5,439,122 charged to reserves for 
depreciation & surplus accounts, & before providing addi- 
tional reserves for depreciation) _.....-....-.----.------ $1,004,814 
Applicable to International Utilities Corp. & sub. holding cos. 
(exclusive of American Equities Co.)—carried to surplus- -- $482 554 
Applicable to holdings in American Equities Co. at Dec. 31 1931 522,260 


Consolidated Earned Surplus Account for the Year Ended Dec. 31 1931. 
Consolidated earned surplus at Dec. 31 1930 $6,242,692 
Net income for year ended Dec. 31 1931 transferred from com- 


ithe CO OORe CRONE i. cua 2 Uae cao w oeehmame 482,554 
Adjustment of profit on sale of subsidiaries in 1930__-.-----_- 73,612 
Surplus restored from approp. surplus on retirement of $7 pref. 

ret Bee. oo.) onc eas eae ial eae ake 445,970 

Total surplus- - - - a RAID IE. <p le pl er EE SN $7,244,827 
$7 prior preferred dividends. _......._.----- LEE i re 212,821 
$3.50 prior preferred dividends... .. .....-<-cccnececvcecece 133,377 
ee arr. em bunenkwnweosncwkasion 77,419 
Class A dividends -~.---.--.-- sh a rs on ie acetic aiea te aa iat aii onions 374,062 
Net loss on sale of investment securities___.__.......------- 2,791,365 
Losses charged to reserve for depreciation. ___.....---- ..---Cr2,593 ,925 
Provision for depreciation of investments... ...........----- 4,234,221 
Provision for doubtful notes & accounts receivable- - ~~ _----- 53 ,650 
Deferred charges written off & miscellaneous adjustments (net) - 27,914 
Surplus appropriated for repurchase of capital stock_..------ 431,063 

Consolidated earned surplus as at Dec. 31 1931_.---.------ $1,502,862 
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Consolidated Balance Sheet Dec. 31 1931. 
he operating subsidiaries of American Equities Co. and International 
Public Utilities Corp. are not consolidated but are carried under the item 
of investments in and advances (net) to subsidiary companies.) 





Assets— TAabtitites— 

Marketable securities reduced Loans pay., banks (secured). $1,135,000 
to market values ($1,188,- Dividends payable. -.-.-...-.-- 162,003 
499 pledged) _......--.--- $4,237,063| Accounts payable, accrued 

Other invest., less reserves a SNE, BS. « ccccncsssse 155,353 
($449,050 pledged) --..--- 7,877,784| Reserve for Dominion of 

Invest. in & adv. (net) tosub. Canada income tax. -.-.---.- 43,478 
cos., less reserves a.....-- 6,086,136 | Reserve for liabilities under 

Invest. in stocks, subject to contract for sale of former 
syndicate agreements, less PET cciciancscccese 75,000 
SVE Wi catandeddcuves 580,811} Deferred income----.-....--- 20,149 

Cash in banks and on call-_-- 587,929| Accrued ability for sinking 

Loans receivable secured_... 1,406,272] fund for retirement of $7 

Notes & accounts receivable - 162,856 prior pref. stock initial ser_ 192,871 

Securities sold & undelivered 17,419| Minor. int. in capital & sur- 

Cash divs. & accrued int. rec. 193,485| plus of sub. cos_._.------ 2,147,398 

Spec’l deposits under contract TE: b15,624,095 
for sale of former subsid’y - 75,000 | Earned surplus: 

Prepaid & suspense accounts, Appropriated for purchase 
furniture & fixtures, &c--- 27,129 of treasury stock..--.-.-- 431,063 

Corporation’s own capital Unappropriated.....----- 1,502,861 
stock repurchased-.-...-..- 237,390 
ec htnditied nm edeihe nee Oe a ee $21,489,275 


a The above reserves result from an appraisal of the investments of the 
corporations as of Dec. 31 1931 made by the boards of directors. In the 
case of such investments as, in the opinion of the board of directors, give 
to the corporations a control or other position of advantage the cost or esti- 
mated depreciation value thereof has been used. The remaining invest- 
ments have been reduced to market prices (in some instances estimated), 
American Equities Co. has contracts for the investment of additional funds 
aggregating a maximum of $509,020 and contingent commitments amount- 
ing to $108,422. b Represented Lf $7 prior pref. stock, initial series, 
31,473 shares of no par value entitled to $100 per share in involuntary liqui- 
dation; $3.50 prior pref. stock, series of 1931, 80,745.19 shares of no par 
value entitled to $50 per share in involuntary liquidation; $1.75 pref. stock, 
series of 1931, 92,012.68 shares of no par value entitled to $25 per share in 
involuntary liquidation; class ‘‘A’’ stock, 130,262 shares of no par value 
entitled to $60 per share in involuntary liquidation (dividends paid to 
Oct. 15 1931), and class ‘‘B”’ stock, 1,199,080.5 shares of no par value 
outstanding and 643,104.4 shares reserved against warrants and options, 
tt at Haas) less —— for retirement of $7 prior pref. stock, $392,- 

—V. 134, p. ; 


Insuranshares Certificates, Inc.—To Increase Stock.— 

The stockholders will vote April 11 on increasing the authorized common, 
ri ie 1,180,000 shares to 1,500,000 shares, no par value.—V. 133 
D. ¥ 


Interstate Department Stores, Inc.—February Sales.— 
Month of February— 1932. 1931. Decrease. 
$1,140,832 $1,346,715 $205,883 


Intertype Corp.—Business Shows Improvement.— 

In his —— to stockholders, President N. D. Becker on March 21 
stated that business had reached a low ebb in January and February, but 
that there had been an encouraging improvement during March. 

Neal Dow Becker, George C. Haigh and Erskine Hewitt, whose terms 
expired, have been re-elected directors for three years.— V. 134, p. 1773. 


Jersey Railways Advertising Co.—Receivership Petition. 

A court order for the aqpetntment of a receiver for the oomany has been 
requested by ee K. Kinkead, who also asks the Court of Chancery to 
require Barron G. Collier, Vice-President, to make an accounting of the 
concern’s revenues during the past decade. The petition declares that the 
latter had diverted a $3,000,000 advertising contract to his own national 
concern, the Street Railways Advertising Co. (‘‘Wall Street Journal’’). 


Kaufmann Department Stores, Inc.—Reduces Dividend. 

The directors have declared a quarterly dividend of 20 cent. per share 
on the common stock, par $12.50, payable April 28 to holders of record 
April 9. From April 28 1931 to and including Jan. 28 1932 quarterly 
dividends at the rate of $1 per share per annum were paid on this issue 
as compared with 3744 cents each quarter from Nov. 1 1928 to and includ- 
ing Jan. 28 1931.—V. 134, p. 1968. 


Kellett Autogiro Corp.—New Financing.— 

Plans are being made for the first public financing of the corporation, 
manufacturing licensee of the Autogiro Corp. of America, which holds all 
basic and subsequently improved patents on the revolutionary Autogiro, 
the ‘* Windmil]”’ type of aircraft originated by Juan de la Cierva, Spanish 
inventor, which in its present state of practical and advanced development 
has proved a sensation in aviation circles. The direct public financing 
will preparatory to an increased production and marketing program 
throughout the United States. 

Total authorized capitalization of the Kellett company will consist of 
200,000 shares of class A common stock, in addition to 100,000 shares of 
class B common. Only the preferential class A stock will be sold as 
and this will be marketed through the Wallace Securities Corp., 63 Wall 
St., New York, of which W. Wallace Kellett, head of the Kellett Autgiro 
ee... Philadelphia, is President. No underwriting syndicate will be 

Officers are: W. Wallace Kellett, President; C. Towssend Ludington, 
Vice-President: W. Laurence LePage, Vice-President in charge of Engineer- 
ing and R.G Kellett, Secretary and Treasurer. 


Kelsey-Hayes Wheel Corp. (& Sube.).-_ Earnings 











Calendar Years— 1931. 1930. 1929. 
x Profit from operations. —...______- $1,340,084 $3,675,584 $4,116,772 
en  ueeae 312,840 799,744 
Profit on cap. assetssold,scrapped,&C -.---. __- __ 34,584 

Pe $1,340,084 $3,988,424 $4,951,100 
te 1,375,166 1,369,530 1,294,094 
Ce ei eee. Pee ei 0,546 
"pam RO ARR eS OR ah 5 Ie. 
Extraordinary obsolescence._..._.... | ____-- Oo. ee epee 

ae eee loss$667 ,228 $2,262,223 3,316,460 
Preferred dividends._.......______ 121,341 344,028 . 232,253 
Common dividends__._..__.______. 374,727 1,498,908 1,323,442 

NS 5 a ee def$1,163,296 $519,286 $1,760,765 


wer pg hh are on 749,454 shares 

a no par) Nil $2.69 4.11 

x After deducting administrative, selling and general expenses. . 
Consolidated Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 
Assets— $ Liabiltttes— $ 3 
5 Se ae 632,314 1,727,284) Notes payable_... 8,512,500 7,300,000 
Notes & accts.rec. 1,272,767 1,389,807 | Accounts payable. 771,740 642,170 
Inventories --—--_ _ 3,297,748 3,468,244] Sundry creditors__ 12,814 107,858 
Prepaidexpenses.. 444,480 301,245] Bonuses payable...  ______ 161,347 
Investments - --_._ 2,441,711 274,827| Accrued payrolls, 
Adv. to affil. cos. _ 514,267 taxes, int.,&c.. 296,085 377,676 
Accrued int. rec. __ 31,158 32,702 | Purch. money oblig 2,441,316 2,521,317 
Cash surr. value Divs.on pref.stk.  -._ ___ ,001 
life insur. pol... Seek. § -waweake MORE VER. cccccce 262,937 255,627 
Kelsey Hayes W heel 7% cum. pref.stk. 3,447,000 3,485,800 


Corp. com. stk. Common stock - .y13,306,923 13,306,923 











purch. for resale Re a te a 

to employees._. 1,157,579 1,210,570 , a Yaw 
Land, bldg., mach. 

& equipment _-_x15,789,750 16,488,146 
Trade name, good- 

will and patent 

Ss wears ee 9,543,238 9,543,238 

a: 34,644,521 34,950,330! Total........- 34,644,520 34,950,330 

x After depreciation of $6,935,704. y Represented by 749,4 
shares.—V. 133. p. 2444. of sethcedliccas 


| in the hands of the public of Chicago Fire & Marine Ins 





Kelvinator Corp.—Reduces Prices.— 
The —_. has reduced prices on its Kelvinator and 
according 


in line with present day conditions, 
reductions were made ble because of eco 

istration expenses and also due to the fact that the pom gn 

off Te its old inventory purchased at higher than current prices.—V. 134, 
Pp. ° 


Keystone Steel & Wire Co.— Defers Dividend.— 

Agen 1S ee the Tae eae piel, Caaeke, car ibd, Tas leas requis quarterly 
r on the cum. pref. , par ’ e 

distribution on A Fa was made on Sea. 15 1932.—V. 133, p. 1623. 


Kimberly-Clark Corp. (& Sub. Co.).—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928 
Ot GRE cde esis ao nane $18,136,539 $21,771,187 $22,373,267 $21,533,263 
Costs and expenses - - - -- y16,116,202 x18,921,788 x18,429,651 x18,421,659 














Operating profit... --- 2,020,337 $2,849,399 $3,943,616 $3,111,604 
Other poon Fg Rea avs ah ara " 705,643 ? 701,499 403,151 59,059 
Total income-------- 2,725,981 ,550,898 $4,346,767 $3,170,663 
Federal & State taxes_-- ’ 376,736 ™ 457 ,626 474,152 416,000 
Int., amortiz., &c...--- ee. mes Beas 2 demnrnbeds 
Net profit.......... $1,762,430 $3,093,271 $3,872,615 $2,754,663 
Preferred dividends - - - - 597,780 600,000 600, 600, 
Common stock....---- é ee ie eee sei 
DO casicoscennsu def$61,790 $2,493,271 $3,272,615 $2,154,663 
Shs. com. stock outstand- 
ce Sd ae 499,800 499,800 499,800 490,000 
Earnings per share----- $2.33 $4.98 $6.54 $4.39 


x Includes int., deprec. and depletion. y Includes deprec. and depletion: 
Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ TAabilittes— Ey 3 
xPlant, prop., tim- 6% pret. stock-.--10,000,000 10,000,000 
ber hidgs., &c__31,291,834 32,020,423| Common stock--y20,000,000 20,000,000 
Crs weeks 802,034 173,195] Gold bonds----.- 8,635,000 5,750,000 
U. 8. Govt. and Notes payable.... --.---- 775,898 
marketable secs. 1,190,724 613,045| Sundry accts. and 
Treasury stock... 489,721 452,721| taxes payable... 1,283,340 3,293,336 
Notes receivable - - |3,329,545 114,912] Res. for obsolesc.. 835,827 967,482 
Accts. receivable_- 2,605,479 | Deferred credit... ------ 21,092 
Inventories. - ~~~. - 3,637,829 4,673,994] Dividends payable 456,055 456,610 
Deposit with trustee ie SSR dotcom 8,212,819 7,956,154 
Due from affil. cos 17,270 75,952 
Invest.insubs.... 8,096,962 8,015,283 
Deferred charges.. 559,504 475,565 
I pe Aer 49,423,042 49,220,572 WEiccccccwuad 49,423,042 49,220,572 
x After depreciation of $8,914,992. y Represented by 499,800 no par 
shares.—V. 134, p. 1591. 


Knox Hat Co., Inc.—Proposed Merger .— 
See Cavanagh-Dobbs, Inc. above.—V. 133, p. 491. 


Kreuger & Toll Co.—Collateral Securities for Debentures. 

The New York Stock Exchange states in regard to the securities held as 
collateral for the Kreuger & Toll Co. 5% secured debentures, that it is 
advised by the company that the collateral now held by the trustee, Lee- 
Higginson Trust Co., and by the depositary, Skandinaviska Kredit Aktie- 
bol Stockholm, is as follows: 

$922,529 Ecuador Mortgage Bank 7%, 1949. 

1,879,289 Republic of Ecuador 8% A 
22°000,000 Kingdom of the Serbs, Croats and Slovenes 64%, 1958. 
6,000,000 Republic of Latvia 6%, 1964. 
23,848,753 Hungarian Co-operative Society established for the financial 
liquidation of Land Reform 54%, 1979. 
74,900,000 francs Caisse Autonome Des onopoles Du Royaume De 
Roumanie 74%, 1971. 
Kr.55,000 German Government International 54%, 1965. 

£380,690 Roumanian Government consolidation 4%, 1968. 

‘*We are also advised by the trustee,’’ the Exchange states, ‘‘that in so 
far as the foregoing list contains collateral substituted for the original 
collateral, such substitutions have been made in accordance with the terms 
of the indenture and that information as to the collateral has been currently 
pe ay to debenture holders throughout the life of the issue at the office 
of the trustee.” 


Agreement with Lithuania.— 

The Lithuanian Government has agreed to a pro 1 of this company 
that the latter pay the $2,000,000 balance of its chiigatien to Lithuania 
in three instalments between April 1 and June 1, instead of all on April 1, 
when due.—V. 134, p. 2160. 


Lawyers Mortgage Co., N. Y.—Annual Dividend Rat@ 
Reduced from $2.80 to $1.40 per Share.—The directors have 
declared a quarterly dividend of 35 cents per share on the 
$20 par value capital stock, payable March 31 to holders of 
record March 22 1932. This compares with quarterly pay- 
ments of 70 cents per share made from June 30 1929 to and 
including Dec. 31 1931.—V. 134, p. 1774. 


Lehigh Valley Coal Sales Co.—New President.— 

Richard F. Grant, President of the Lehigh Valley Coal Corp., has been 
elected President of the Lehigh Valley Coal Sales ._to fill the vacancy 
caused by the death of W. R. Eyans.—V. 133, p. 3470; V. 132, p. 3539. 


Lincoln Building (Lincoln-42d Street Corp.).—Bank- 
ruptcy .— 

A voluntary petition in bankruptcy has been filed in Federal District 
Court at New York by the corporation listing liabilities of $25,021,131 
and unencumbered assets of $31,405. The principal secured creditors are 
Chase National Bank, as mortgage trustee under a 54% first mortgage 
bond issue of $16,000,000, plus interest of $440,000, and Chemical Bank 
& Trust Co., successor trustee under a mortgage dated June 1 1928, cover- 
ing a $5,500,000 6% % bond issue. The corporation also owes $1,600,000 
on 6% purchase money notes. The unencumbered assets consist principally 
of bank deposits. 

The petition was signed by H. R. Ramsey, as President.—V. 134, p. 335. 


Link-Belt Co.—New President, &c.— 

George P. Torrence has been elected President to succeed Alfred Kauff- 
mann, who becomes Vice-President in charge of the Chicago 39th St. plant. 
Mr. Torrence was formerly in charge of the Indianapolis plant. Max H, 
Hurd, formerly President of the Moore Co., has been elected a Vice- 
President, to succeed H. J. Kiely, resigned. 

Geor; 4 L. vt aoe has been elected a director to succeed Mr. Kiely. 
—V. 133, p. a 


Lincoln Fire Insurance Co. of New York.—Listing.— 
The Boston Stock Exchange has authorized the listing of 200,000 shares 
capital stock (par $5). 
he Lincoln Fire Insurance Co. of New York, with an authorized capital 
of $1,000,000 (par $10) of which amount 85,000 shares were outstanding, 
and the Chi o Fire & Marine Insurance Co. of Chicago, with an authorized 
capital of $525,000 (par $7.50) all of which were outstanding, under date of 
Dec. 22 1931, entered into an agreement of merger and consolidation. To 
carry this agreement out a company was organized in New York under 
date of Dec. 22 1931, to form a new corporation to be known as the Lincoln 
Fire Insurance Co. of New York with an authorized capital of $1,000,000 
( $5). Of the 200,000 shares of the consolidated corporation, 119,000 
shares were to be issued to the holders of the 85,000 shares of the Lincoln 
Fire Insurance Co. of New York, and 81,000 shares to the 67,500 shares 
urance Co. 
The terms of the merger and consolidation were approved by the stock- 
holders of the respective companies and the appro, riate action taken with 
the Department of Insurance in the State of New York. 
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~The shares of the Lincoln Fire Insurance Co. of New York, old company, 




































































of a par value of $10, are on the Exch list, and for these shares there McKesson & Robbins, Inc.—Earnings.— 

are now substituted shares of the consolidated corporation of $5 value {Including the results of operations of companies prior to acquisition.] 

each, and to those shares are added 100,000 additional shares, all of which Calendar Years— 1931. 1930. 1929. 1928. 

have been or are to be, issued under the conditions set forth above. Seles sn tr cial comcast $119,967,385 $134865,440 $140635,026 $88,720,575 
Financial Statements as of Jan. 1 1932. | nen ana li A aR ONE RES 4,852,740 

Aeete— Ttabtitttes— Cost of sales.......---- 99,487, 385 111,562,677 117,626,424 69,655,460 
Ek arn elena YUE | nema ny ohn nate + eee yea | Selling and gen. expenses 17 128,220 2 19,185,696 19,534,744 10,996,321 
Real estate-—--------------- “70208 Balance due companies ———--_ 438,234 | epreciation - - -----.-- 638, “ pal OE 65 ec 28 

ortgage loans-......-..-.- , ther ities, incl. taxes___ a mene ; ; : : 2, ,079 216, 
Agent» balances. -.--.......-. 457 ,896 | Res. for secur. val. (voluntary, iid ol teen ae $2,583,652 $3,469,716 $2,864 $3,216,054 
Accrued interest. .-..-.----- 57,259] not required) .----------.- 400,000 lances, &c._..---. 799,085 769,007 680,050 447,346 

Ps ena a ah Ailis + cchmadan 1117/4486 Cash discts ee eee aan 1,634,807 895,362 

Net surplus.--...--.-----.- Al/, scts. on de ss 0006 = wee wee | eee eww we 

SE $5,726,800| Total...........-.----.-.. $5,726,899 Miscellaneous. --..-.-..- 215,464 356,086 358,481 181,991 

* a Convention of Insurance Commissioners Security valuations. Total income--___... $3,752,059 $4,594,809 $5,537,418 $4,740,753 

ifficers.—A. T. Lambl , President; R. B. Boss, Vice-Pres. & Sec Interest paid-.......-- 1,421,924 1,292,053 3. 220,731 

re ederici 0 Brien, Rg res < aos Cochran, Vice-Pres.; Harold ™. ot ay rene 253,720 351,551 112,3 290,938 
rien ce-Pres.; ulve Treas. 

Directors. sea Bisad B We Cock belt % A. Bl ae z.B B. Canadianincometaxes 230,675 322,008 563,671 487,803 
Bons. =e ochran ‘ancher, . 

Ma ve _iredert rien, aro en, ‘ 
Ramiel M. Stone, HS. Tenney, A. T. Tamblyn, 0. ¥. Wallin, George N. * | prior to date of acauis- ------ 14,638 = 480,228 = 2,777,190 

Lh nd Agents.—National Shawmut Bank, Boston and Marine Midland = Tagen & ga 

d by 

- of New York Senate geeesiinm aterm 70,000 70,000 70,000 35,000 
__Bevisirar. .—State Street Trust Co., Boston and New York Trust Co., Portion rf net peatite 
ew Yor plic. to com. 9) 
Principal Office.—85 John Street, New York, N. Y.—V. 134, p. 517, 335. of Mckesson é Pn ol 

Loft, Incorporated.— Earnings .— PUREE 4 p cnccncconcne 17,857 29,161 25,464 7,202 
Earnings for the Year Ended Dec. 31 1931. oat. “ge + Be 

I os nnn sr 7 Aces otnt += --sesienn=°-----7---2s SU a a, ees a 

Stores and departmental expenses_____...-...--.-----.----- 5.338.239 § paid on mh pty $1,757,882 $2,515,397 $3,534,179 $ ’ 

General and administrative expenses________._-.-----_---_- 9,817 oa — . Mek = 

aN a aa re a oe ree $667,977 Robbins, Inc., of Md. 

Profit on real estate operations........................-..-.- 66,94 ok a (to Dec. 15) - - 1 ore 1,497,362 itd ‘$88 27 Bes 
Ee ee ee eee ee ee eee 25,055 cunet tas - Se , , ’ , ’ ’ 
muiissions, interest, earned discounts and other income- - - - 174 ane. of eraden oe aii at ey a, 56,366 les? 

en ene So et ade cescucasedeesen 850,724 

Interest paid, discounts allowed, &c..-------------------- 53.4 a at Des. non Se 4 aoreces ene sof. 415 $418,772 
Depreciation and amortization._..................-....... 430,535 ‘mes, ee ae ee ae Ol = SE0, ER eo wewe 

Net operating profit for the year____.-__._-_-__---__--_-- $366,709 sub. cap. to U. 8. dol- 

Earned surplus, balance Dec. 31 1930, as then reported______- 1.332°630 lars (net)—Dr------- 116,541 weesec= == ---- —__ ==> === 

Dividend received in bankruptcy, account previously written off 18,837 Earn.surplus Dec.31. $108,903 $397 ,577 $960,186 $418,772 

Adjust. of deprec. taken on automobiles in prior years------_- ,188 | Shs. com. stk. outstand- 

Refund of Federal income taxes, prior years._......--------- - ing (no pet). eat nie as 1,074,734 1.074 73h 1.01669 68715 
—_—-—- arnings per share. --—- B t ‘ s 

Total surplus. ----------~-----~..-~~~-~~--------------- $1,721,806 Consolidated Balance Sheet Dec. 31. 

Write-off of fixtures and improvements in closed stores-_------ ,128 {Includin: i d businesses acquired prior to Dec. 31 1929, but 

Allowance, deemed applicable to prior period___.___----___- ‘ ncluding companies and bus cq D 

Bonus paid in 193 1 based upon sales increases from Aug. 1 1929, nines not those then —- — commitment, as of bas 31 i020.) 
ee 2 ee ee eae ee . le 

Sundry prior period items (net)-.--.----------------------- __ 18,103 gael — $ $ ¥ ret, stock -21, 400, e00 31 o, pon 

E,W: DO none + ba eis cate neacensaiacses $1,594,510 leaseholds - - - - - x10,909,778 11,409,128 | Com. stk. & initial 

Note.—Loft, Inc. owns apetosimasely 71% of the capital stock of — — 1 1 Py ony —. ag 25, rg a4 27,418, rte 
base on way a ee. '. ao, . Ay} of roportion aoe. as re- oe 2,847,494 2,921,133 |20-yr. 544% conv. ‘ we 

ppiness Candy es, Inc., phy - or the your | =. ----*->-” 
7931 a to the stock owned by Loft, ban. is $73,8 a ee. saocan 189,600 Mg — ay enn 21, ,038,000 21,686,000 
Balance Sheet Dec. 31. receivable... .-- 22,816,155 24,962,747 stock ofsubsid.. 134,972 122,115 
1931 1903 1931 1930 Inventories - - - - - - 28'345.950 27,645,989 | Deposit to former 

Asecs— . $s: Ltabilittes—~ $s 3 Adv. & mise. inv. .12,273,177 11,982,495| stockholders-.. ---.-- 481,273 

— equip., tae > 544 6.287.706 Capital stock. --¥ 10,320,653 9.853.987 Deferred charges... 2. "174, 659 2,937,134 = under profit o1.se8 
improvm' ts. a 61, Votes payable.... ------ RE AD EES ’ 

Sl ininthtete cee 809,868 799,407] Accounts payable. 854,891 637,549 Stetes & aacemh. 200 rye 3.710.085 

Market security.- ------ 3,541| Mortgages--..--- ------ » o—- om ay’ - 4#,957, 296, 

Notes & accts. rec. 146,150 215,853 | Rents received in yo » taxes, 671,422 838,159 

Inventories - - - - - - 734,003 613,313 advance, &¢--.-- 2,274 4,716 on ras — > ine 324'733 255 544 

Tuvestinents. * 1,100;000 1,100:000| Accrued lablllty.. 131,008 ‘69°136 Federal tax reserve 275,289 411,224 

vestments - ---- ’ , . ’ y-- . ’ ¥ 
Othe —: 163°116 a85'o8e a <mame Pe Sine Earned surplus... 108,903 397,577 
er assets------ ea ee 5 

Te. a Se LSS 1ST ee acpsaenetion ap amenities Of ASHLEE. BememUDaR ie 

ee 13,053,230 13,102,993! Total_.-..---- 13,053,230 13,102,993 | 1,082,555 no par shares, less 7,821 shares held in treasury.—V. 734, Dp. 1969. 

x After depreciation of $3,226,581 and mortgages payable amounting 7 ‘ ale 
to $420,000. y Represented by 1/073,259 no par shares.—V. 134, p. 1969. — Chapman & Scott Corp. (& Affil. Cos.) 

Loose-Wiles Biscuit Co.—New Unit Started.— Calender Yoaro— 1931. 1930. 1929. 1928. 

This company, nationally known manufacturers of ‘“‘Sunshine”’ biscuits, | Netoperatingincome.-. $401,991 $729,637 $967,669 $990,280 
rey | cookies, crackers and other bakery goods, began construction of | Prov. for Federal taxes_- 22,351 70,179 68,000 53,505 
the first unit of their Sectary building in Los" ‘Angeles during the first week | Amount accruing to min- 
in March, it is announced.—V. 134, p. 2161. ority int. in subs_---- 69,360 58,026 104,640 34,386 

Ludlow Manufacturing Associates.—Flaz Business Net profit before int.. 
nd ex oO 
Better .— extraordin. charges. $310,280 $601,431 $795,029 $902,389 

At the annual meeting of the stockholders, Treasurer M. B. Stone |] Dividend ald. Pie ipa 303 ,294 587 ,937 593,690 473,608 
stated that currently there is an improvement in the flax business but . 
demand for jute products is still unsatisfactory. In 1931 the company Balance, surplus----- $6,986 $13,494 $201,339 $428,781 
earned only $96,694 after all charges, due principally to depressed business | Previous surplus_ --- --- 842,894 833,829 750,412 514,349 
conditions throughout the world, the much increased use of waste jute | Surplus charges (net) --- Cr4,472 Dr4,428 Dri117,921 Dri92,719 
fabrics for covering the American cotton crop and depreciation in sterling : 
and Indian exchange. Bal.surplus Dec.31-- $854,354 $842,894 $833 ,829 $750,412 

He stated that last year there was a neavy importation of cleaned second- | Earnings per sh. on com. 
hand sugar bags (duty free), which were used to cover the cotton crop, stock (no par)_-.-.-- $0.42 $1.52 $2.34 $3.23 
due to the necessity of obtaining the lowest cost covering in view of the Consolidated Balance Sheet Dec. 31. 
price of cotton. he cotton bagging business of Ludlow, while it or- 1931 1930 1931 1930 
dinarily bulks large in poundage, comprises only from 10 to 15% of the as lal) 3" ow Ltailittes— 3 $ . 
value of the Ludlow output.—V. 133, p. 3101 anne aR 4 407,877 657,335|Accts. payable & 

Manufacturers Casualty Insurance Co.—Resumes Div, | U.S. Treas. ctfs-. 45,000 40,006 ee eee 1,127,875 1,197,688 

A dividend of 15 cents per share has been declared on the capital stock, Accs. Fec.. incl. 4 . instalments... - 30,000 30,000 
payable to holders of record March 25. percent. of contr. Res. for U. 8. & 

An extra dividend of 40 cents per share, and a regular semi-annual divi- billing withheld. 1,825,404 2,236,046 Can. inc. taxes. 31,551 72,816 
dend of 60 cents per share were made on April 1 1931; none since.—V. 133, Work in process __ "702.879  °443,621| Notes payable..._ 1,136,000 1,421,000 
Pp. 2773. Accr. fees on fin- ae. re Sanen an: danke 

ished ti ft 8 pliant... , 3 

Marchant Calculating Machine Co.—New Director .— uncompl. contr. 148,190  21,038|Min. int.insubs.. 311.139 » 310.008 

J. M. Carlston has been elected a director to fill the vacancy on the | Claims. --_--.-.--- 287,250 438,500 | Preferred stock... 2,891,000 906,800 
board caused by resignation last year of J. H. King, former President.— | Jngsur. claims rec. - 40,621 9,530 | Common stock - - -y4,013,275 ry ,013,275 
V. 134, p. 1969. Matertals ‘ suppl ° 72,536 76,907 , Earned surplus-.. 854,354 "842° 894 

ant, equip., rea 
& leaseholds_...x6,447,059 6,457,109 

Federal Judge Lowell at Boston has appointed L. C. Goodhue and | Surr. value of life 
8. L. Sutherland, both of Boston, temporary receivers for the company, insur. policies. - 18,638 4,941 
which has a large manufacturing plant in East Boston and a small plant | Treas. stk. purch. 71,302 63,432 
in Chicago. Receivers have been appointed on a bill of complaint filed by | Prepaid insur, &c- 87,837 77,428 
the couney Manufacturing Co. of Boston, in which they say they bring | Goodwill, patents, 
action on behalf of themselves and other creditors. Jenney has a claim for licenses, &c._-.-- 217,124 235,259 
$4,089 for merchandise, and states that the total liabilities of the respondents | Refinancing & or- 
as shown on their books are approximately $938,935. ganizationexp.. 235,002 245,308 

— <a 134 — io 8 eee Fr Se Sarees He seer Total 10,620,194 11,019,541 Total 10,620,194 11,019,541 
permanent .— a ir ee eee er eee, a: | epee ee ee eee ,620, ,019, 

x After depreciation of $1, 867,923. y Represented by 292,505 shares 
(The) Mengel Co.—To Change Par Value o Common Shares (no par).—V. 134, p. 1208 

The Committee on Securities of the New York Stoc. xchange Pee 
received notice from the company of the proposed change in the authorized Mill Factors Corp.—8maller Dividends .— 
common stock from 400,000 shares of no pee ar value to 400,000 shares par Quarterly dividends of 50 cents per share have been declared on the 
value $1 per share, each present share to exchanged for one new share | class A and class B stocks, par $50, payable April 1 to holders of record 
and a reduction in capita sepresented by outstanding common stock from | March 21. Previously the comapey made Barely distributions of 75 
$25 to $1 per share.—V. 133, p. 3798 cents per share on these issues 


124, p.3 
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Missouri-Kansas Pipe Line Co.—Receivership.— 
Chanceilor J. O. Wolcott at Wilmington, Del., March 18 appointed 
C. Ray Phillips of Chicago, and Henry T. Bush, of Wilm 
for the company, and two of its subsidiaries, ‘Frank P. 
Chicago, and the Kentucky Natural Gas Co. of Dwenshere 
The receivership bill was filed by R. H. McWilliams Jr. Coe., ma, Stone. 
a creditor in the amount of $5,000. The Missouri-Kansas Pipe Line Co. 
and the subsidiary companies consented to aed ° pointment of receivers. 
In a letter to stockholders of the compan 
consented to the a yoy of receivers 
assets of about $18,000 in excess of its liabilities, is unable to meet 
certain maturing po mart eme by reason of the adverse circumstances under 
which the company has been compelled to do its financing. 
The company was organized in 1928 to develop lands near Kansas 
eon Mo. The last annual statement showed total assets of $28,000,000 
1 total ‘liabilities and reserve exclusive of capital stock and surplus of 


ite he assets included an investment in the Pan Handle Eastern Pipe Line 
Co., a natural gas transportation system of about 2,000 miies of pipe lines 
extending from the Texas Panhandle to Indiana, and 50% owned by the 
Missouri-Kansas Pipe Co. It also has full ownership of extensive pipe line 
srepersie in Kentucky and Indiana, including more than 6,000 miles of 


m ne bi bill of sucnateins c merges that a bear raid of June 16 1930, against 
ey y’s stock was carried on in connection with a conspiracy among 
antagonistic pepe utility interests to destroy the company and forced the 
= h to sell a half interest in the Texas to Indiana project of the Pan- 
astern to insure completion of that line. 
nahi line is now completed, and in conjunction with the lines of the Mis- 
souri-Kansas subsidiaries is supplyi natural gas to about 89 communities 
in seyen States, in addition to large deliveries to other pipe line companies 
and to industrial customers 
The letter to stockholders states the e@ management will co-operate with the 
vers and will devote its efforts to find a pom hh to the —* 
problems in a manner protecting the interests of stockholders 


Amended Petition in Bankruptcy Filed.— 

An amended petition for bankruptcy of the company and Frank P 
Parish & Co. was filed in Federal District Court at Chicago, March 22 
over the objections of attorney for the company. 

Theodore E. Ryan, attorney, representing a group of stockholders, 
asked in the omented petition for a rehearing as ordered by the Circuit 
Court. He also asked that the records be made to include the names of 
receivers appointed in Delaware.—V. 134, p. 1776. 


(Robert) Mitchell Co., Ltd.—Com. Div. Omitted.— 
directors have decided to omit the quarterly dividend ordinarily 
po trowel] about April 15 on the no par value common stock. The oo 
quarter = fy 4” nicl aaa this issue on Jan. 15 

932. 4602. 


Monsanto Chemical Works.— Earnings .— 




















Gatendor oie 1931. | 1930. 1929. 
Fee ey ee $4,286,362 $3,677,771 $4,725,882 
General, a TG & miscell. exps...- 1,355,072 1,484,596 1,584,971 
Depreciation & obsolescence. ---__-- 977,008 947,616 815,537 
Research expense_--.------------- 463 ,955 453,148 424,847 

Operating income_____-..------- $1, 400. 326 $792,412 $1,900,527 
Interest earned & other income----- 168 ,363 199,876 171,813 

N.C uctaemenea~a% $1,658,690 $992,287 $2,072,340 
Bond & other interest & discount - - -- 108,529 112,829 143,617 
Miscellaneous deductions -----.----- 97,451 41,697 7,580 
Provision for income taxes__--.------ 171,929 105,077 229,805 

Bee I hs co anwto cine aon $1,280,783 $732,684 $1, gor. 338 
Cash Fi JB eae 535,273 515,561 2'938 
See Se Eo caaaeccakee ~ Shwewe 741,481 367784 

OR et. a a Na, ee $745,510 def$524,358 sur$740,646 
Shares of common stock outstanding —_ 429,000 429 ,000 404,253 
mermnes Per enare. .....-s-ceccace $2.99 $1.71 $4. 18 

‘onsolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— $ 3 TAabiltttes— $ 

se eee 1,144,528 777,051| Accounts payable. 596,209 628,674 
Marketable securs 1,061,583 1,303,779 — en, 
Customers’ notes} {( £&«4|. taxes, &e....-- 110,458 66,118 

receivable ----- 985,244 30,229 Dividends” pater 3 133 ,587 131,689 
Customers’ Estim'd inc. taxes_ 00,000 205,246 

receivable ----. 970,425; Purch. money ob- 

Misecell. accoun DO ccscase | wonewe 314,122 

receivable -.--. 53,067 83,524| Funded debt--_-.-.- 1,631,000 1,736,500 
Due from officers, es: 

employees, nl ISSIG For deprec. & 

Inventories - - - . .- 2,651,082 3 208° 231 obsolescence . 4,464,907 5,578,554 
Treasury stock-- ne: > aed For relocations, 

Miscell. investm’ts 226. 919 86, 110 extensions, &c ..---- 1,447,576 
SS St SRE See a3 ory 134 1,061,890 For containers in 

Buildings ---_---- 56,232 3 "358. ‘090 hands of cust’s 600,817 664,702 
Mach. & equipm’ t-10, 987, 248 12,163,192 For insur., con- 

Pats. & processes_ 2 2 tingencies, &c 617,379 402,573 
= insurance, For loss on pur- 

REE no 114,173 184,221 chase commit --..... 70,254 

pies on bonds’ 104,459 119,599 | Capital stock--~--__ x7,150,000 7,150,000 

Capital surplus... 4,124,243 3,405,970 

Earned surplus... 2,653,012 2,141,800 

Ts wnae gue 22,081,612 23,943,781 , ar 22,081,612 23,943,781 





x Represented by 429,000 no par shares. 


Directors’ Meetings.— 
At the annual meeting of the stockholders the by-laws were amended 


to authorize the holding of directors’ meetings outside the State of Mis- 
souri, as well as within the State.—V. 133, p. 3798. 


(John) Morrell & Co., Inc., Ottumwa, Ia.—Personnel.— 


At the annual meeting of the stockholders’ held on March 15. the following 
tors “> elected for ba term of one year: T. Henry roo. H 
T. Foster, G. M. Foster, J. M. Foster eo. W. Martin, J. 
A. Claude hia. David B. "Stern, and Henry Getz. 
Following the stockholders’ meeting, the followin officers were elected 
for the ensuing year: T. Henry Foster, President; . T. Torter and 
. Foster as Vice-Presidents; J. M. Foster, Secretary; J. W. ock, 
Assistant Secretary; J. C. Stentz, Treasurer; George ¥ orrell, je? 
Treasurer.—V. 134, p. 518. 


Mount Vernon-Woodberry Mills, Inc.—Report.— 


. Stentz, 











qiabnter Yeare— sare bys 1930. 1929. 1928. 
Int. & oxp. on dob. notes 70.878 eran Oars ae 
er interest... ...... 32,142 29,667 75,780 358,665 
Prov. for depreciation. _ 391,00 : 
Adjust. ofinventorics... 966107 817000 = 395.000 ------ 
Net income. --_- loss$1,009,370 loss$99,881 $726 $370,3 
Previous surplus_-______ 551, 837, : 
Capital surplus nae 51,098 1,837,664 1,474, S38 1,467 ,443 
from purchase of pref. 
capital stock_._.-. - 51,215 a A MR See a reg gee es eS 
Gross surplus-_---_--_- $592,943 $1,914,595 $2,201,161 
Divs. pd. ou pref. stix.(6) 66,140 363,497 ’ 363,497 oes 407 
Surplus Dec. 31_-.---- x$526,80. X ; 
ened cok octane. 3 *x$1,551,098 $1,837,664 $1,474,278 
I nck ocncetn 65.568 06.567 73,698 72,699 
arn. per share._._._.. $9. $5.09 
x Subject to accumulated a on one stock, — declared in 


1931 $43.50 per share, and in 1930 $35.50 per share. 


for income taxes. y After provision 


pon, seseuer os | 
A aporeas of 


ficers state the mt 
co the company, which has 


Balance Sheet Dec. 31. 














1931. 1930. 1931. 1930. 
Assets— > F 3 LAabiltites— * 3 
a plants & Preferred 7% stk. 6,556,348 6,656,748 
ood-will.....-. x9, v9 960 9, = 158} Common stock... 4,511,900 4,511,900 
Investments wees s ,063 526,104| Notes payable._-_.. 800, 00,000 
eS e a 307. 696 409,259 | Accounts payable. 146.728 64,324 
Notes receivable..| 552,268 922) Accrued wages.-- 3, 13,970 
Acts. receivable-- 934,291|Res. for income 
Interest receivable --.---- 452 taxes & conting. --.-.-.-- 507,163 
Dep. on cotton Miscell. reserves... 110,124 31,854 
contracts... --. | re PONE sectcacane y526,803 1,551,098 
Cotton, goods in 
process, & fin- 
ished goods.-_. 1,409,654 2,371,047 
Mat’ls & supplies. 122,025 126,909 
Prepaid expenses- 61,216 46,914 
TO acide 12,654,950 14,037,057) Total.-.-..--- 12,654,950 14,037,057 





x After depreciation of $7,183, 1s 
on preferred stock when declared, of 


$43. 


50 per share.—V. 134, 


An initial quarterly dividend of 25 cents per share has been 
the new $5 


March 30 
for each five old shares held. 


made on Dec. 30 last on the old stock as compared 
six months ago and 20 cents previously each quarter.—V. 


(G. Cc.) Murphy Co. | (& Subs.). —Barnin 3.— 


Subject to accumulated dividends 


p. 144. 


M. & T. Securities Corp.—Initial Dividend on New Stock. 


declared on 


ar value capital stock, payable March 31 to holders of record 
his is equivalent to five cents per share on the old $5 par stock 
for which new shares were recently exchanged on a basis of one new share 
A distribution of 10 cents per share was 
with 15 age per share 


34, p. 2163. 























x After depreciation “. $1, 432,177. 
(no par).—V. 134, p. 2163 


Muskegon Piston Ring Co.—Smaller Dividend. 
The directors have declared a quarterly dividend of 25c. 
Payable March 31 to holders of record March . 
Pany paid quarterly dividends of 50c. per share.—V. 132, p 


Nash Motors Co.—Car Orders Increase.— 


month, C. Vice-President, announced on March 


National Aviation Corp.—LEarnings.— 


Calendar Years— 1930. 192 1928. 
ES es ee - -$19, 333. 362 $17. 498,023 $15,726,652 $12. 118,187 
Rents and miscellaneo 

(eee oar pepe 220,907 187,595 169,891 115,273 
Total income-_-__-. _-- $19,459,269 $17,685,618 $15,896,543 $12,233,461 
ostating on; expenses _____ 104.312 16,905,861 14,889,152 11,476,283 
"nea i ES eee 
Res. for Fed. caus. taxes _ 113,624 84,950 110,221 86,497 
Bond interest_-_--_-_--- 134,589 7s 8  Cbeeees | eee 

Net income________- $821,644 $615,893 $897,168 $670. 34 
Preferred dividends--~-- 240, 239,965 213,127 133,98 
Common dividends. --- 239,900 239,900 150,000 124, 350 

Balance, surplus---_-_- $341,744 $136,028 $534,041 $411,989 
Previous surplus---___- 2,556,307 2,558,521 1,794,647 1,339,116 
Sale of common stock in 

exclus’n of stated value _..-.. ------ 288,691  # .-.---- 
Prem. onsaleofpref.stk. _..... _ ------ 33,310 69,128 
Stock div.com. stock... $...--- Pa) PO ee ene 
Adjustments... .- Cr.4,762 Dr9,834 Dr6,165 Dr25,584 

Profit & loss, surplus. $2,902,813 $2,556,307 $2,644,525 $1,794,647 
No. of common shares 

outstanding -_..___-. 149,938 149,938 125,000 125,000 
Earned per share_____- $3.88 $2.51 $5.47 $4.29 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Ltabtitites— 1931. 1930. 
re ee. $681,487 $818,372|Accts. pay.—trade $27,294 $34,167 
Notes &accts.rec. 113,978 107,499 | Aects. pay.—of’crs 
accts. rec. (Mack & employees... 285,129 253,778 

Realty Co.).--. 387,323 126,415 | Divs. payable- - -- 60,000 60,000 
_ —cash sur. Accrued taxes -_--~. (2 aaa ee 

ares Masia oy os 17,322 15,822} Res. for Fed. inc. 
Prepaid ins., tax & ae 113,164 86,150 

. cacawe a er Long-term loan--- 19:408 | watace 
Inventories _-..._ 2,303,750 2,371,569] Funded debt -_---_- 1,823,788 2,180,000 
Investments -_-_.._ 661,855 661,855] Preferred stock... 3,000,000 3,000,000 
Furn. & fixtures, Common stock.--y1,196,914 1,196,914 

leaseh'd improv_ x5, 051,399 4,997,847| Surplus__.....__. 2,902,812 2,556,307 
Deferred charges... 164,026 267 ,937 

IR seins ax arc enn $9,458,205 $9,367,316 Io in ices tiaoenide $9,458,205 $9,367,316 


y Represented by 149,938 shares 


share, 


per 
Previously the com- 


Orders for La moter cars increased 50.9% in the first 15 5 dave of thie 
retail delive: y orders have increased 418% since Feb. 27.—V. Mo 34, p. 861. 


























Income Account for Calendar Years— 1931. 1929. 
Profit from sale of securities___..._- loss$830, 367loes$1 FY 900 $170,304 
Syndicate participation profite..c...  <«<-<-- |. <«««--- 106,765 
Interest and dividends received - ~~ -- 45,538 82,162 81,064 

a i a id loss$784, + jena seo7ss $358,132 
Management and corporate expenses _ 43,125 60,67 
Office equipment written off........ j -.-.-- $= -««--- 5,801 
ee ee ewoaa 4,410 9,664 
Prov. for Fed. & N. Y. Stateinc.taxes j-.-.-. ..---- . 

Net profit for year._...........-- ie ith SelonsGi 677070 $241,992 
oe ee Sea def1 ,014,503 5,531 286,879 

on Aeronautical Industries, Inc. -—----- 103 O54 aeaaier 
Refund of Federal taxes 1928........  ------ Se Seat 

I aa ee Ie ll def$1 ,842 ,457def$1014,503 $528,872 
Stk. — St 50 ae. 06 Oe OO) eae ece lett e 23,340 

Balance, earned surplus----_-_-- def$1,842,457 def$1014,503 $105,532 

Analysis of Consolidated Paid-in Surplus Dec. 31 1931. 
National Aviation Corp: 
RR RR RE ge RR Ce ne nS eR $4,958,765 
Add—value placed on assets of Fed. Aviation 
ES EE eae $976,000 
Less: stated value of 85,000 shs. of stock issued 
in part consideration RE en ee 425,000 
Cost of 12,600 shs. of Treasury stock ex- 
changed in part consideration therefor _-_- 83,812 
$508,812 467,188 
Add—value placed on 113 shs. Aeronautical 
Industries, Inc., acquired... .....<<--«<<-- 1,271 
Less—stated value of 84.75 shs. National Avia- 
tion Corp. issued in exchange therefor--_-_- 424 847 
ie ae one. . uskeenseoneneeecsecwbnueew $5,426,800 
Aeronautical Industries, Inc: 
oS ee $25,000 
Deficit at date of acquisition by National Avia- 
ee Cre. ASG © See ccndecuscecasvoucsce 781,588 def756,588 
$4,670,212 
Add—adjustments on consolidation: 
Difference between stated value ($20 per share) of 
Aeronautical Industries, Inc. and: value at 
which National carries its investment therein 
OPE ep Sere ee ae ae $1,079,697 
Book value of minority interest outstanding 
(1G. BS CINE BOF GROEN 6506 cceccvcsccce 14,639 1,094,337 
Paid-in surplus—balance Dec. 31 1931--.-.------...------ $5,764,549 
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Balance Sheet Dec. 31. Balance Sheet Dec. 31. 
Assas— 1931. 1930. Liabilities— 1931. 1930. 1931. 1930. 1931. 1930. 
Investments (at —_— Payable on Assets— $ Liabtltites— S $ 
COMED. di nado a$5,891,022 $5,907,799 ee ee eee eee $100,000 | Stocks and bonds_29,941,889 31,848,838} Cap. stk.(par $50)15,000,000 15,000,000 
Divs. receivable... 2,700 ------ Min. stkhidrs’ int. $17,481 38,0 Real est. mtge. & Surp.&undiv. prof. 7,754, ye 8,667,112 
Accts. receivable_- "988 26,223 | Accruals. -.....-.- A -. micnmaan collateral loans. 3,511,889 3,562,045} Claims. ---....--- 152 4, 60,450 
Ee eee 124,639 43,172 | Res. for liab. & exp. ORR So nacctiids = 25,274 2,301,522] Accr. com. not due 1 ‘053, 962 1,116,706 
assumed. -.-_...- 1BS68.  scanee Outstand’g prems. 3,921,115 4,179,639] Divs. payable--.--. 150,000 y 
Accounts payable-_ 6,580 2,016 |} Due fr. reins. on Res. for conting. 
~— for Fed. and paid claims.... 211,310 253,879 a 560,000 
. Y. State inc. Accrued interest... 238,797 331,470| Fed. tax res.,&c.. 618,287 631,765 
ba ea 1,275 | Accts.receivable.. 2,216,069 2,688,300| Res. for unearned ‘en 
Capital stock---_-- c2,051,891 4, oss’ 997 premiums----_.- 10,552,644 12,023,164 
Paid-in surplus__. 5,764,549 1,895,374 Other reserves.... 1,915,089 2,091,496 
Earned surplus _def1.842.458 df1'014,503 
Ws hd ceed 41,988,309 45,165,693| Total....--.-.--. 41,988,309 45,165,693 
hig nmiemaad $6,019,349 $5,977195! Total.......-.. $6,019,349 $5,977,195 | —V. 134, p. 1594. 
arket value $1,995,796. b State taxes only. c Represented by m 5 ‘ Fe 
410 378 no par shares.—V. 133, p. 2773. National Cash Register Co.—Voting Rights.— 
pate oe Both the class A and B stockholders will at the annual meeting on April 
National Bellas Hess Co., Inc.—Stricken f rom List. 13 have equal voting power as the result of the suspension of Article 6 


The common stock (no par) was removed from the New York Stock 

March 18. This action followed an announcement by the 

president ‘of the company that in the proposed liquidation of the company 

‘it has become apparent that common stockholders will receive nothing for 
stock.’’ Compare V. 134, p. 2163. 


National Bond & Share Corp. — Earnings 
Year Ended— » 3, oe Feb. 28, ‘31. 











RE ea eae 74, 318 99.466 
Ce IS hoon ea occu dies wees seu 261,917 258,266 
Pa i ats I a Ee an tiie ens catiniches witate aap ae $344,2 $388,149 
SER OE RT ae eRe ee a ee ee a3. 675 29,776 
ante ee ee ares ee 367 13,275 
Oe WIN so abet et ei a Sc cle ow dk 97,208 5,098 
Net loss oo. sale of securities. __.._......--.-- ” x { $3 Ore 
Net loss from syndicate participations Eee 23,178 
Net profit for the period. .........-.-.--.--- 97,208 $302, 
Dividends ie Meo eweiwes axcekbbstnme Séneae 5197300. 300'000 
L,I et SA ES ey ene a en $99,858 ~ $102,543 
x See surplus account. 
Statement of Surplus Year Ended Feb. 29 1932. 
Cugient ow surplus (created by reduction of capital)_........_.-- $5,000,000 
from sales of securities during the year 
=e Feb. 29 1932 (computed on the basis of 
sey gy I ey ie ses a in seal alae lie ei $2,191,589 
Cost of 6,600 shs. of own stk. held in the a - 142, 
Balance of capital surplus at Feb. 29 1932.....-..-...-- $2,665,448 
Surplus income: 
Balance of surplus account at Feb. 28 1931_-.__---..-.._.. $303,015 
Net income for year ended February (after dividends) -_-_.-_- 99,858 
Balance of surplus income at Feb. 29 1932_.__...-._------ $402,874 
Comparative Balance Sheet. 
Feb. 29 '32. Feb. 28 '31. Feb. 29 '32. Feb. . 31. 
Assets— $ Ltabtltttes— 


$ 
Cash in banks.--. 1,162,499 


741,486 
Securities owned— 


$ 
Capital stock - .--_y65, a 000 10 000, 000 
Res. for State tax_ 1,025 2 


at cost......-- x6,921,772 9,565,856 | Discount unearned ge ee eed 
Divs. rec. & int. Div. payable-_--_-_- 48,350 50,000 

accrued..-..-- 34,901 45,699 | Surplus_.._..-._-- x3,068,323 303,016 
Syndicate deposit _ 000 


Furniture & fixt’s_ 1 1 


8,119,173 10,354,041 8,119,173 10,354,041 


x As of Feb. 29 1932 the soem market value of securities owned was 
less than their cost by $1; 289,133. y Represented by 193,400 shares of 
no par value.—V. 133, p. 4169. 


National Leather Co.—Annual Report.— 

Fiscal Year Ended— Jan. 1’°32. Dec. 26°30. Dec. 27 '29. Dec. 29 ’28. 
J 0 SSSR ee $21,774,693 $24,137,887 
Cost of sales, &c., deduct 23,624,629 23,898,986 




















Loss from oper_-_-_---- $1,429,448 $2,708,916 $1,849, segprotes3s. 901 
Int.on borrow.money ,&c 42.604 60,194 45,679 197.323 
Interest received --___-- Cr.52,183 Cr.60,113 Cr.55,352 Cr.67,124 

Net loss for year. --- $1.419,869 $2,708,997 $1,940,263prof$108,701 
Previous deficit_.._._-- 7,094,877 4,385,880 2,445,617 3,019.387 
rr reee@e 3: ) Loe eee | 606m eee Cr .465,069 

Profit & loss deficit.__ $8,514,746 $7,094,877 $4,385,880 $2.445,617 


x Share of affiliated companies’ surplus earned prior to Jan. 1 1928. 
Consolidated Balance Sheet. 








Jan. 1°32. Dec. 26'30. Jan. 1'32. Dec. 26'30. 
Assets— $ $ TAabiltttes— $ $ 
Real estate, bidgs. Preferred stock - . . 13,000,000 13,000,000 
& machinery - -- a? 624,215 4,453,545} Common stock.-x 7,500,000 7, ,000 
Ce atin watts 549,129 279,271 | Sub. cos. Ist mtge. 
Notes & accts. rec_ 1,331,383 1,961,693 gold bonds-_—_--_ . are 
Inventories -_-.-.-- 7,124,266 6,652,844| Notes & accounts 
Investments - - --- 479,814 1,588,968 ee 1,776,069 1,027,803 
Cash p from Sub. cos. cap. stk. 250,000 ---.--- 
ea !) ee Reserve for contin- 
Prepaid insur. & int a gencies, &c..--. 492,660 503,395 
Deferred charges- - RE. S omemain 
Rs acc averee 8,514,746 7,094,877 
te Le omme 23,919.729 22.031.198 ee 23,919,729 22,031,198 





x Represented by 750,000 shares $10 par value.—V. 132, p. 2404. 
National Surety Co.--Earnings. — 
1931 

















Calendar Years— 930. 1929. 1928. 
Net premiums, &c_-_--- $15,915, ose $18. 108,948 $12. 1B 472 $18,379,929 
Expenses, losses, &c____- 18,548,6 8,910,652 17,058,650 16,228,77 

ee ee def$2 633,600 def$801,704 $2,092,822 $2,151,159 
Income from investm’ts. 1,776,845 1,935,191 2,019,680 1,995,442 
Reserve adjustments... 1,571,233 Pee «= "Sewanee: 6 * Beoeen 

Total income. .-_-_-..-- $714,478 $1,877,537 $4,112,502 $4,146,601 
a!) ” etki. ot einen 844,704 943 ,869 
Federal tax reserve----- 296,058 370,006 194,493 410,218 

ee $418,420 $1,507,531 $3,073,305 $2,792,514 
Diyldends J ivwuinkeeten 825,009 1,500,000 1,500,000 1,500,000 

NN es def3406,580 $7,531 $1,573,305 $1,292,514 
proviies surplus..-.--- 8,667,112 10,349,432 12,483,792 12,344,35 
Vol. res. for conting. 

taken down.-------- ST a Se re ne ee ee 

Total surplus-------- $8,760,532 $10,356,963 $14,057,097 $13,636,872 
Deprec. in secs. (net)._._. 1,006,358  1.189,851 547,865 411,020 
Reserve for contingent... ------ ae 020i soe) (Cae 
eee ee, 8 8=6—6éseias 60} Ue ene-. | eee 742,060 
N. Y. Indem. Co. stk. 

OE ER EE ES ES Pee 
S65 Ce PETC Rc eccae = aavcse 4 evens lee: .. ange 





Surplus Dec. 31------ 
Earns. per sh. on 300,000 
$30) com. stock (par 


$7,754,174 $8,667,112 $10,349,432 $12,483,792 


$1.39 $5.02 $10.25 
and in voluntary reserves of $30,000. y To provide against possible losses 
arising from the guaranteeing of real estate mortgage bonds and notes. 





$9.30 , 
x Net after providing for decrease in miscellaneous reserves of $100,413 


of the company’s charter which reads: ‘‘ Class B stock shall elect r majority 
of the directors, unless —_ uarterly class A dividends are in oy seer 
or earnings for the ng fecal year have been less than $3 yt 4 

on the class A stoc — both classes vote equally for the petion of of 
ny earned 69 cents a’share 


directors.’’ 
For the fiscal year ended Dec. 31 the com 

on the class A stock. No distributions have m made on this issue since 

Oct. 15 1o31 when 37 & cents a share was paid.— V. 133, p. 4339. 
National Enameling & Stamping Co.—T7o Decrease Shs. 
At the annual meeting to be held April 12 the stockholders will be asked 

to vote on the recommendation of the directors to decrease the total auth- 


orized no ge Ben Panag on stock from Fe a le Be 158,857 shares, 
ond reduce on tal from $15,591,800 to $5,738 750. This wili be accom- 
ee pe by ret: common shares now owned by the corporation 


1,1 
reducing the capital on of the y's 114,775 shares now issued 
and outstanding from $100 to $50 each.—V. 1 . 970. 


National Tea Co., cities stencils. 
Walter Matthiesen has retired as Vice-President.—V. 134, p. 2164. 


Neptune Meter Co. (N. J.) (& Subs.).—EZarnings.— 





Gelder Yearo— 1931. 1930. 1929. 1928. 
xNet income. .-.-....- $455,283 $889,795 $860,958 $772,168 
Pref. dividenda (8%)... 159,440 159,440 159,440 159,462 
Common dividends- ---_. 412,237 458.208 488,921 497 ,000 

Balance, surplus--.--_-_ $116,394 $272,147 $212,597 $115,706 
Shs. of com. stk. out- 

standing (no par) --_-- 228,104 229,104 230.198 248 400 
Earned per share_______ $1.30 $3.19 $3 .06 $2.47 


x After providing for depreciation, interest er all other charges wicpation 
income tax. 


Comparative Balance Sheet Dec. 31. 











Assets— 1931. 1930. Ltabtlittes— 1931. 1930. 
eS $162,502 $204,076) Notes payable-..- $500,063 $664,000 
Marketable securs. 102,975 418,109| Accts. payable... 52,572 49,683 
Notes & accts. rec., Income and other 
Re: 256 daiatio y788,324 953,314) taxes accrued--.- 88,576 138,488 
Inventories _.-.-..-. 1,214,007 1,267,801) Salaries and wages 
Sundry investm’ts 79,896 134,260} accrued.-_.....- 10,694 7,499 
Stock installments 6% pomehe a and 
purch. contracts 30,957 110,244] mortgage-..-... 187,000 174,000 
OS SEC 247,002 247,002 suena ‘int. & exp. 5,783 6,251 
Bldgs., macy., &c.x1,448,863 1,502,848|6% gold notes- --.- 71,000 260,000 
Loans & working Mtges. payable- -- 76,650 80,000 
fund adv_..--- 74,352 79,956 | General reserve for 
Deferred charges_. 119,801 114,417} contingencies--- 10,000 10,000 
Pats., good-w. &c. 458,474 458,474 | Capital stock. .-._. 1,993,000 1,993,000 
tke ei nies ines 1,731,815 2 107,581 
IS ao ax ini mite $4,727,153 $5,490 503! Total_.....--- $4,727,153 $5,490,503 
x After deducting reserve for depreciation of $1,793,691. y After de- 


ducting reserve for bad debts and allowances of $77,761. z Represented by 
228,104 shares of no par value.—V. 134, p. 1386. 


Niles-Bement-Pond Co. (& Subs.).—Earnings.— 




















Calendar Years— 1931. 1930. 1920. 1928. 
Gross income. .__.----- $760,687 $1,430,609 $2.556,740 $1,969,885 
Selling & gen. expenses__ 743,574 977,868 1,125,101 1:324,115 

Operating profit_..-- $17,113 $452,741 $1,431,639 $645,770 
Other income__....---- 135,110 263,770 277,756 193,900 

Total income. -._-._-- $152,223 $716.511 $1,709,395 $839,670 
Depreciation---....--- 277,041 230,177 165,790 231,936 
Admins. & gen. exp. 

nee 3 oo ee ee Te ee 
Closed plant expenses -- - 10,297 oR RRM RRE ae ae 
Federalincometax.-... ------ 30,632 Sea °° wecau 
pew. chgs. & exps-- Seen” Seen”) eee | Aes 
a a tes... seneen " sanene ! Ghee. 
Miscell, deductions - _--- to eee. | i. einai 

Net income_-__-._.--.- loss$462,158 $443,981 $1,309,422 $607 ,734 
pret. phd: Mig SORE gia  “weeemaa | 7 oC elaine 0,79 

es-Bemen 

tle gl ils a 33,7 351,430 
Divs. paid on com. stcck 224,230 eee en tewa, > ee 

EO def$686,388 def$120,839 $1,275,671 $205,505 
Earns. per sh. on 192,496 

shs. com. stk. (no par) Nil $2.30 $6.63 $1.06 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— 3 + Liabiltites— $ $ 
Property account. 3,391,913 3,589,420|Common stock.-x 8,662,300 8,662,300 
Miscell. invest-... 3,950,175 4,160,124] Accounts payable 
Inventories - - ---.- 3,616,632 3,511,043 (incl. taxes)..-. 337,873 381,176 
Accts. & notes rec 589,627 762,158 | Notes payable. - -- alae 
ee are -- 773,443 1,199,623) Amounts due prop ae) ae 
Employees stock Adv. on sales con- 
pe -- 1 aiiimeewaa OO 

es. . 4 i erve for contin- 
- ee gencies......-. 158,014 172,571 
a aes ars 2,937,898 4,140,196 
eo occmawue 12,564,729 13,356,244 Wetec iden 12,564,729 13,356,244 





x Represented by 192,496 shares of no par value.—V. 134, p.1972. 
New York Hamburg Corp.—JLarnings.— 





Calendar Years— 1931. 1930 1929. 
ee oc an a meee 359, 0° $58.668 $15,290 
TN ee ee 6, 7,6 9,923 
(en gee ee eee ee 17,839 
Dividends received... --ccsccces~ 50,765 162,395 116,153 

ee SO ni mn awaiwem $116,400 $228,691 $159,213 
OE ES EEE ETE 9,111 63 425 83,7 
Other expenses (incl. taxes)......_- 34,274 22.012 16,259 
Loss on sale of securities.......-..-- 13,125 onen  « Gaewee 





$59,891 $128,564 
TEGREES BNGiinik sb cdccnedcnasene 50,000 150,000 150,000 


436 x$90,774 





Balance, deficit 


$21 
x Before crediting net increase of $339 Dee we a from values placed on 
inoupanee companies’ stocks. 
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Balance Sheet Dec. 31. Consolidated Balance Sheet Dec. 31. 
Assels— 1931. 1930. Ltabtitites— 1931. 1930. 1931. 1930. 1931. 1930. 
Stocks of insur. Capital stock... -- $54,823 $2,830,600 Assas— $ LAabdilittes— $ $ 
cos. (at cost). ..$1,012,064 $1,601,873 | Management stock 15,000 15,000 | Capital assets-..a16,964,756 17,546,625| Preferred stock... 6,500,000 6,500,000 
re 20,574 254,671 | Notes payable---- |... 2 Invest. in subs... 8, ,906 8,538,755|Common stock--b25,000,000 25,000,000 
Investments ----- SS. ~~ eumined Res. for conting-. 200,000 -_---- Gov. securities... 7,200,000 5,000,000} Accounts payable. 667,464 1,199,628 
Accts. receivable _- oe - . neban Accr. int. & taxes. 2,573 70,112 | For. fixed deposits 417,301 ------ Other accr. liab--- 95,949 145,530 
Treasury stock --- aa a 1,713,942 72,715 | Accts. rec. from Accrued Fed., &c. 
Notes receivable.. ---.-- 1,117,360 foreign subs., &c 1,110,606 #=------ en 375,000 850,000 
Accrued interest.. -.-..- 14,524 Inventories _----.-. 5,389,496 7,368,003 | Sundry credits- -- - 43,386 1,491,223 
Notes receivable.. 468,475  387,247| Dividends payable 1,347,327 1,347,290 
Aap $2,386,338 $2,988,427 TO weeweceud $2,386,338 $2,988,427 | Sec. incl. real est. Other reserves.... 3,828,749 3,907,525 
—V. 133, p. 2939 mortgages --.--- 238,317 — 338,107 | Surplus---------- 13,900,873 14,875,209 
: Pes ¥ Accts.rec., less res. 4,002,607 8,645,665 
Ohio Leather Co.—Common Stock Placed on a $1 Annual | Cash-~---------- 7,027,663 7,266,731 
Dividend Basis .— Deferred charges.. 210,619 225,270 
The directors have declared a quarterly dividend of 25 cents per share on 
the outstanding 48,657 shares of common stock of no par value in addition | °tal--------- 51,758,748 55,316,405! Total-.------- 51,758,748 55,316,405 
to the regular quarterly dividends of $2 a After depreciation of $10,593,479. b Represented by 2,000,000 no 


$1.75 per share on the 2d pref. stocks, al 
. The common dividend is the secon 
July 1 1920, a 25 cent distribution having been made on Dec. 30 1931 


record March 22 
V. 134, p. 1596 


Old Colony Investment T 
Years Ended— 


ice dhl al iw nin el ie pain a 


SEES aren 
Interest—Series A debentures_-_--_.-_. 
Interest—Series B debentures_--__--_- 


Net income from interest & divs--- 
Realized profit on investments -----_- 
Provision for Federal] taxes thereon. _ 


Net earnin 


ed ee ’ ’ 


Reserve to reduce invest. to mkt. val_ 
Discount on debentures. _........--- 


r 
Feb. 1 ‘32. 


2 errr 
PIOUS GEE ob aid wducciweccsee 


Pe share on the Ist pref. and 
payable April 1 to holders of 
on that issue since 


ust.—Larnings.— 

Feb. 2°31. 

$182,531 $218,836 
390,505 404,758 


$573 .036 $623 595 
214 225,000 


Feb. 1 '30. 
$339,027 
306.491 





$645,518 
225,000 














585 , 
108,900 112,500 112,500 
11,768 30,448 24,975 
$237 ,782 $255,647 $283 ,042 
—————_see x ——_——_- 62,209 
geacte, . ~ Geawes 227 
$237,782 $255,647 $788,024 
301,340 285,693 540,594 
$539,122 $541,340 $1,328,618 

20,000 240, 
Caeeee | ata 290,000 
igiigtin  ceeeet 300,000 
$419,122 $301,340 $498,618 


x Profits realized from sale of securities and shown in the investment 
reserve account in the balance sheet below under footnote z. 


A list of the securities held in the company’s portfolio is given in the 











report. 
Comparative Balance Sheet. 

Assas— Feb. 1 '32. Feb. 2°31. Htabtitttes— Feb. 132. Feb. 2°31. 
y Bonds....-.-. $2,982,945 ,668,539 |414% debentures $6,729,800 $7,500,000 
y Pref. stocks.. 2, x 3,112,379} Accrued int. on 
y Com. stocks.. 65,064,178  4,752,249| debs., series B 13,434 14,597 
y Miscell. stocks 798,712 798,747 | Res. to reduce in- 
Cc on deposit vest. to et 

and on call. -- 35,132 59,289] value...._.- z595,296 615,533 
Accrued int. on Common stock 

bonds, &c---- 31,805 40,265| surplus_.---- x4,419,121 4,301,339 

| a - $11,757,653 $12,431,471| Total_....-- $11,757,653 $12,431,471 


x Represented by 300,000 no par shares. y Investment securities at cost. 


The market value of the 


h 
$5,874.418. 
sale of ties as follows: 
$915,533, loss for 
debentures, $150,7 


ties as of Feb. 1 1932 was aqyecusanntay 
z This reserve a realized net profits a 


ter taxes for 


om date of organization to Feb. 1 1931, 
ear ended Feb. 1 1932, $169,483; discount on 444% 
; net reserve as above, $595,296.—V. 133, p. 2774. 


Old Colony Trust Associates.—Larnings.— 
Earnings for the Year Ended Dec. 31 1931. 


x Dividends from bank stocks.................._.-..--_--- $821,933 
i edt a a eesti dni cedadkwadesnknk wax 16,208 
I Ns ccc sr nce dca es ean Sb en ei ii in 188 
ESE EE Sa ee ee gener oe eter ee ees ee eS $838,329 
Eapenees Raid , including compensation of First National Old 
lony Corp. for services as provided in trust indenture-_-__ 59,048 
las a ol a cams ws dn advected ine oad mse eit 1,560 
a a as as den pa tl 6 os cs gs cis ts a Get aks add aa eh 3,890 
SS IEE REE LETS 2,689 
oe ae ai an mbnbomebiadundeenuwane $771,141 
I ie, 8 ke ieeneakenbacen 104,187 
i i ccintencktheadtiounchbbdsbmbedennnsecnawen $875,327 
i wn irene ease boob waceu 750,850 
Trpeevened meets, Tee. Bi 1081... enccccocnmecceunsa $124,477 


x The trustees ayers that reserves set up, and losses durin 


1931, plus 


the dividends paid in that period, reduced the undivided profits accounts 
of certain of the affiliated banks to amounts less than at the time of acquisi- 


tion by the Associates. 


Balance Sheet Dec. 31 1931. 


Asseas— 

Investments in capital stocks 
of banks, at cost (less $162,- 
459.46 net profit on sales 
from inception of Assoc.) --$19,031,108 

eee Ge. cabeaanneee 48,380 

Municipal notes, due April 14 





BE MOE cncceueesece 50,147 
Ce Oe Bs cw wncéccseccn ,403 
CT Si cecscansececes 41,037 

a $19,571,076 


TAabilittes— 
Provision for taxes_...-._-- $2,689 
Dividend payable Jan. 2 1932 189,250 


COD MONEE. ow sncccces< x19,254,659 
124,47 


0 ee $19,571,076 


x Represented by 478,500 no par shares.—V. 134, p. 1972. 


Otis Elevator Co.—Zarnings.— 


Calendar Years— 1931. 
Gross income from sales_$12,559,107 
Other income.._...-. - 1,759,851 


1930. 1929. 1928. 
$17,088,996 $19,061,764 $17,289,284 
2,255,983 2,300,717 1,079 


, 

















Total income--....__-_ $14,318,958 $19,344,979 $21,362,481 $18,369,072 
Sales & adm. expenses - - 8,766,39 10,343 ,34 10,170,020 $ 8,831,616 
Depreciation ia ah es eu ian go 762,600 86,583 1,036,253 843 ,563 
ec ceme ae 2k Sen 430,680 300,000 
Federal taxes_........-. 375,000 850,000 ,055, 1,050,000 
DCE Thnccnsse .. weanea. “loo eo ee 

Net income..-....._- $4,414,963 $7,265,050 »370,5 34: ¢ 
Pref. divs. (6%) ------- 390,000 390,000 ” 30°00 $7 390,000 
Common dividends. -.__ 4,999,299 4,998,945 3,992,997 3,456,508 

kc dediinka canes ($2.50) ($2.50) (16%) (16%) 

SSS REE me def$974,336 $1,876,105 3,987 ,53 : 3 
Previous surplus_----_- 14,875,209 12'999'105 CRELETT 53639976 

Total surplus. -.-.-.-..- $13,900,873 $14,875, 
mL£...... $14,875,210 $16.194.908 612.187.361 

BMO--cewecmennnn- = eeccce = ananne SEE.” > weteaind 
Ce thusiene (Civthiere-. mei. Cr114,812 cian ts 

Profit & loss surplus_$13,900,873 $14, J 5 i 
Common shares Pout py ae $ : 875,210 $12,999,105 $12,137,361 

standing (no par). _-- ‘ ' :000 ,000 b500,000 b432, 
Earns. per com. share__ $3.44 $3.44 $15.96 stat 


a Declared Nov. 14 1928 and distributed to shareholders Feb. 15 1929. 


b Par $50. 





par shares.—V. 134, p. 2166. 


Owens-Illinois Glass Co.—To Acquire Illinois Pacific 
Coast Co.— 

The Owens-Illinois Glass Co., through its California subsidiary, the 
Owens-Illinois Glass Co., Ltd., has contracted for the purchase of the 
bottle manufacturing plants of the Illinois Pacific Coast Co. at Los Angeles 
and San Francisco. Approval of the purchase will be asked at stock- 
holders’ meetings of the two companies, that of Illinois Pacific ong 
ye fw March 29 and that of Owens-Illinois having been call 
or Ap " 

urchase price is $5,625,000, to be paid by the onannaee of 
bonds, maturi in 1945, now outstanding nst the 


The 
$2,500, oO 

Illinois Pacific Coast Co., $1, ,000 in cash and $1,625,000 of 10-year 5% 
Glass Co. The debentures are a portion 


debentures of Owens-Illinois 
of Owens treasury holdings. : 

Commenting on the acquisition, William E. Levis, President of the 
Owens-Illinois Glass Co., said: ‘‘The extension of the company’s manu- 
facturing operations to the Pacific Coast has been considered a logical 
development of the company’s business for many years and has now become 
necessary because of the rapid development of branch gente by many 
large Eastern concerns in that territory.’’—V. 134, p. 2166. 


Pacific Finance Corp. of Calif.—Earnings.— 
Earnings for Nine Months Ended Dec. 31 1931. 


Interest and discount and other income incl. earnings of subs___ $2,506,611 

Expenses and charges incl. taxes and provision for credit losses 1,707,247 
Tl I eed de nina op cnb bance cwsuntmbidianamy aaees $799,364 

Devine OFl- ITOG BOOK. Wg no nic ciccnwbtsndoseeueca 295,932 

Dividends on common stock (cash) -.--....-.---------------- 480,329 
Marned surpies, Dee. 31 1981 Wk nos ek csesipiasvndegesces $23 103 
Earnings per share on 613,222 shs. com. stock (par $10)-_--- $0. 

Summary of Paid-in Surplus. 
ee ee Seen ee eee Ey oe $6,568,139 


Distribution of stock of Los Angeles Industries, Inc., as 








extraordinary dividend to common stockholders_-__--...--.-- 3,969,761 
Excess of cost over par value of company’s own capital stock 
MI oie a as bid Sanoo nnd emu Mae aa males 448,749 
CD GUIs 3 oo. 5s eee cvrdttecccasactasccadcewasens 39,567 
Dee, Fs. Bh PE oc ctwdoddawanscadtuccssincccoescnavn $2,110,062 
Balance Sheet Dec. 31. 
1931. x1930. 1931. x1930. 
Assas— $ x TAabdiltites— $ $ 
ce ca 2,359,142 3,281,226) Notes pay.—unsec. 3,389,000 8,081,000 
Loans & discounts19,132,495 30,742,600] Accounts payable, 
Accounts receiv-. 209,176 343,412 incl. accr.int... 482,017 438 ,396 
Re auto- Dividends payable 199,616 204,407 
mobiles & other Serial 544% notes 
merchandise (est. (payable $500,- 
realizable value) 100,858 320,087} 000 annually).. 2,453,000 3,000,000 
Marketable secur. ------ 2,392,324| Accrued interest-- ------ 58,252 
Invest. in and adv. Customers’ equities 
to wholly-owned in loans and re- 
subsidiaries.... 4,814,992 4,868,276 on loss 
Furniture, fix. and i satdea FOS ee 
equipment- .--- 2 387,270 | Dealers represent. ------ 405,141 
Real estate (ac- Reserves-.--.-.-- 5,604,267 2,605,814 
quired through Pref. Capital Stock: 
foreclosure) - - - - 74,010 379,411 Ser. A 8% cum. 1,629,630 1,999,980 
Deferred charges-- 109,296 196,493] Ser.C64%% cum 1,821,805 1,999,655 
Ser. D 7% cum. 1,912,960 1,999,960 
Common stock... 6,132,225 8,921,420 
Paid-in surplus... 2,110,062 12,029,101 
Earned surplus_-- 23,103 1,077,975 
OO Cocotte 26,799,972 42,911,100} Total -...-..--. 26,799,972 42,911,100 





x Pedecessor company.—V. 134, p. 1777. 


Pacific Greyhound Corp.—Stock Interest Acquired by 
Great Northern Ry.—See latter under “‘Railroads’’ on a pre- 
ceding page.—V. 133, p. 971. 


Pacific Mutual Life Insurance Co., Los Angeles.— 


Extra Dividend.— 

The directors recently declared a quarterly dividend of 50c. per share 
and an extra 10 cents per share, payable April 1 to holders of record March 
20. Like amounts were paid on Jan. 1 last.—V. 133, p. 4339. 


Packard Electric Co., Warren, O.—Proposed Sale.— 

The stockholders will vote on April 6 on approving a plan to sell their 
company to the General Motors Corp., its largest customer. Terms 
tentatively approved by the majority of the Packard company’s directors 
are the exchange of one share of General Motors common stock for three 
shares of Packard stock. 

In a letter received by the stockholders of the latter company, President 
N. A. Wolcott says certain conditions developing in the automobile in- 
dustry made the proposed change in the company ownership desirable. 

The Packard Electric Co. has contracts with the Buick Motor Co., the 
Chevrolet Motor Oo. and other subsidiaries of General Motors to supply 
their cable requirements. The company has 134,370 shares of no per 
common stock outstanding, for which it will receive approximately 44,790 
shares of General Motors common stock. Its assets on Dec. 31 1931 
were $2,017,122. 

The General Motors Corp. announced on March 21 that it was negotiat- 
ing for the Packard Electric Co., manufacturer of wire in Warren, Ohio. 
"t ouines of Packard Electric in 1930 were $26,106, or 19c. a share. 
At the market price of General Motors, the amount to be a for the 
properties, on the basis of the reported offer, would be $824,220. 

The Packard company is to make certain guarantees with respect to its 
assets and liabilities and will retain part of the purchase price and such of 
its assets as are not sold to General Motors until the liability, if any, under 
the guarantees and other obligations of the sales contract together with 
the expense of the sale and incidental costs of winding up the company are 
liquidated. 

he directors of Packard Electric Co. stated that a large part of the 
dividends paid during 1930 and 1931 had been from accumulated earned 
surplus eather than from current earnings and that the outlook for continued 
dividends from General Motors shares was greater than from Packard 
shares. N. A. Wolcott, President of Packard, will be retained to operate 
the Warren plant. 

The td sheet of Packard Electric Co. as of Dec. 31 1931, shows total 
assets of $2,017,122, including cash of $346,169, notes and accounts re- 
ceivable of $171,817, inventories of $345,199 and buildings and machinery 
of $954,365. Current liabilities were $136,857, reserves were $38,631. 


commnse stock was valued at $1,790,800, and surplus was $46,834.—-V. 133, 
Dp. z 
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Packard Motor Car Co.—Suit.— 

Alex J. Booz has started suit in Wayne County Circuit Court, Michigan, 
ny the company for a sum in excess of $5, ,000. The plaintiff 
c to be patentee of the harmonic balancer, a device that absorbs 
vibration in moving gin Baars such as crankshaft and clutch. He claims that 
a the patent appli —_ nm was eg he Ld ges greeny the device to Packard 


icials and that they agreed to him if they used it. He further 
contends that the Packard is utes: is Yaevice and that on the basis of their 
ents with him has collected large sums from other manufacturers 


opting it.—V. 134, p. 1972. 
Paramount Broadway Corp.—Larnings.— 











Years Ended— Dec. 26°31. Dec. 27 30. 
Profit after deprec., bond int., and fixed charges... $454,937 $488,577 
Provision for Federal taxes.______-__.-.-.----- 54,706 629 

a oe a os ani ies a $400.231 $429,948 
I ee an 1,628,692 1,198,743 

a ERI Ee et NS a AR pe a re aS A $2,028,923 $1,628,692 
Div. declared to Paramount Publix Corp., sole 

NN a6 Gas bse, ted anak cs os ses os eect ee ee gs en See eas 

eee GOs OE DUNNER oie kcciwsntesceussu $28,923 $1,628,692 


Comparative Balance Sheet. 











Assas— Dec. 26’31. Dec. 27°30. Liabilities— Dec. 26 '31. Dec. 27°30 
$ $ 
Land, building & Capital stock - ---- 100,000 100,000 
equipment after lst mtge. 544% 25- 
depreciation ----14,250,686 14,727,657}: yr.S.F.goldloan 9,110,000 9,375,000 
< eee 36,453 49,123|Owing to Param’t 
Accts. receivabie--_ 53,991 36,510} Publix Corp.--.. 5,592,921 4,529,242 
Sinking fund—25 Rents received in 
year gold loan... -----. 6,000 advance- 12,249 15,265 
Deferred charges... 829,832 899,658 | Accrued liabilities - ee ee 
Accounts payable- 16,809 12,120 
Reserve for Federal 
income tax-----_ 54,707 58,629 
ee ee 28,923 1,628,692 
SeGiws<+ sim 15,170,963 15,718,948! Total......--- 15,170,963 15,718,949 


—V. 132, p. 4604. 


Park Row Building (Park Row Realty Co.).—Plan 
Operative.— 


The bondholders committee having approved the plan of reorganization 
dated Feb. 1 1932, and having determined that a sufficient number of 
assents have been made thereto, has declared the plan operative. 

Approximately 94% of the outstanding issue has been deposited and has 
assented to the plan. The foreclosure sale is scheduled for March 30. 
If the committee is the successful bidder it is expected that the bonds and 
stock of the new corporation (or cash in the case of those holders hel, have 


so elected) will be ready for delivery on or about May 2 1932.—V. 134 
p. 1041, 1596. 
Pathe Exchange, | Inc.— Earnings. — 


Years Ended— - eae. Dee. 27 BO. 
Gross sales and rentals _- . 459,985 $14,581,210 
Cost of sales,rentals,&c_ 4,327,742 15,601,371 


8 '29. Dec. 29 °28. 
$18; 160 877 $17,265,321 
217,591,720 17,006,582 

















Operating income. -- $132. 243def$1020,162 $575,157 $258,739 
Other income--.---.---.- 6,986 223/070 446,126 489 348 
Total income---_--_--- $659,230 def$797, 093 $1,021,283 $748 ,087 
pena int. & discount --- 339,871 430,2 452,361 479,136 
TS 208 452 erts .92' 81,516 
tae for contingencies - 210,226 ee «i! wae | eee 
Loss on sale of cap.assets - ____- 8 a ee 
ee et ee eee ee: oO @iemenn i) Senta 
Prov. for story rights ,&c. CE, betes = ga. yi | ee ee 
Prov. for loss on foreign 
GO cb kc Sis nenee ott tens feb ) cabitnes 
Net income. --_-_-.---- 1oss$392523 loss$2007771 $501,993 $187 435 
Prev. surplus (adj.)---- 2,819,786 1,857 ,521 05 ,447 76,7 
Cap. surp. arising thru 
inc. in investments... -...-. Baer | Season 
Surp. acq. incl. equity 
in undistrib. earns. of 
SE Ticnaasoew 8 scenes ee See - ae 
Proceeds fr. a of com. 
, <a = excess of $1 per 
acai | ° wipe § © tbadates 1,150,833 ie Gmeate 
ot catia from red. 
en: 9 watese |  Soeema.” ~ eeaeten 2,741,306 
wa nn oe $2,427,263 $3,462,274 $2,458,273 $3,805,445 
ee ee er ee =e ||| weakens Oe | es eesS 
Reserve for pers’l prop. 
2 EC cc. ~aneons § svbanm FF eS 
Loss on sale of certain 
Lc etecsenke  waWdme eee Sag or 
Prov. for sp. res. against 
Ts be Si a a oe) eee 3,000,000 
Add. inc. taxes pr. years 5 ieee on inal a ee | en 
Miscell. adjust. (net) --- 8,306 4,970 S.t08 °° sass, 
Profit & loss surplus-- $2,390,897 $2,819,786 $1,857,521 $805,445 
No.of shs.of cl.A & com. 
stk. outst’g (no par) -- 948,581 1,191,804 1,202,780 1,077,780 
Earns. per sh. on out- 
standing capital - - --- Nil Nil $0.36 $0.11 


a After deducting $2,542,128 transferred from special reserve in 1928 
and $457.872 transferred from special reserve and $541,597 transferred 
from surplus in 1929 to absorb excess costs of sales over normal] costs. 

b Amount transferred to credit of profit and loss as authorized by direc- 
tors to absorb excess costs over normal! costs as estimated by management 
in excess of amount provided through the special reserve authorized as of 
Jan. 1 1928 (as under ‘‘a’”’ above) .—V. 134, p. 1596. 


Penick & Ford, Ltd., Inc.—Business Falls Off—Not 
to Build Plant in England. 


President F. T. Bedford states: ‘‘For the first two months of 1931, 
business was not as good as in the same period last year. This was due 
to the falling off in January business. February made a favorable com- 
Parison with a year ago. 

‘While the industry is showing no improvement, there is less tendency 
toward price-cutting at present. The company is no longer considering 
building a plant in England, due to uncertainty of foreign conditions.” 

Government securities (with a par value of $1,900,000), listed in the 1931 
balance sheet at a market value of $1,725,500, have increased $67,000 
in value, it was stated. It is anticipated that the company will feel some- 
what the British emergency tariff, which goes into effect April 19.—V. 1: 
p. 2940 


(J. C.) Penney Co., Inc.—New Director, &c.— 

C. E. Dimmitt of Los Angeles, formerly general manager and a director 
of = A ©. Penny Co., has been elected a director to succeed L. A. Bahner, 
res: 

A. J. Raskopf has been elected Secretary, sueceed ing Mr. Bahner, 
who retired from active service on Jan. 1 last.—V. 134, p. 2167. 


Peoples Fire Insurance Co. (Md.).—Jn Liguidatvon — 
This company is in liquidation under the direction its officers and 
directors with the spyperes of the Maryland State Insurance Department. 





As of Nov. 1 1931 all outstanding risks were reinsured in the Fidelity & 
Guaranty inte ser -o emmnase. Md., and Rhode Island Insurance Co. 
of Providence, es assumed liability for all losses accruing 


prior to that Fahy M's is ae payment of its obligations in regular 
course. Dividends to stockholders have of course been discontinued pending 
final liquidation.—V. 133, p. 3266, 2277. 











Peoples Drug Store, inc.—-Harnings: 
— Years— 1931. 193 1929. 1928 
id in ie ap tla ba Bal $17, Frat 032 $i 100. 666 $15,543 aoe $11,342 605 




















Net sa 
Cost o pe ge goods sold - ----- ewe 9/867 193, cai | 10,898,289 7 (836,77 
NOES SO kik winc che ns 3, 852 2,831 ‘bbe 
Operatingincome---- $469,165 $565,972 $755,056 $673,986 
Other income_____----- 265,117 252,546 306,479 258,908 
Total income_ ---_-_-_-- $737 282 $818,518 $1,061,535 $932,889 
Po eae 27,877 53 ,82 57,130 ,832 
Federal income tax - - - -- 84,482 92,991 110,485 101,527 
Fo Re aap * $621,923 $671,702 $893 ,920 $744,529 
Dividends on pref. stock 154,066 157,625 162,509 161,649 
Common dividends_..-. = _----- ,550 126,834 116,886 
Balance, surplus - - - -- $467,857 $389 527 $604,577 $465,994 
Earns. per sh. on com. 
outstanding at close of 
GON FON: SC. kk. $3.81 $4.12 $5.71 $4.76 
ee Balance Sheet Dec. 31. 
Assets— 1930. Liabdtlities— 1931 1980. 
x Land, bidgs., &c$2, 388, 1302 $2,009,721] 614% pref. stock-.$2,352, 200 $2,425,000 
COD a si ttintiin 0 sited 153 642.773] Common stock - -_y 146,600 "203,626 
Notes & accts. rec- $32" ‘973 177,640} Accts. pay. & ac- 
Inventories---__. 2,671,397 2,449,743 crued accounts. 1,025,760 876,689 
Life insur. policies_ 18,334 16,164} Notes payable-.-. --.---- A 
Cash in banks un- Dividends payable 30,684 31,144 
der reorganizat’n S26... nsteen Fed. taxes payable 84,481 92,991 
Special deposits... ------ 11,326} Accts. of inactive 
Investments -.-.-- 42,847 9,178} subsidiaries- ---. S000 .. masses 
Pref. sinking fund_ 21,070 ,090| Special guar.deps. --.---- 2,500 
Contract deposits- 10,422 2,500 | Mortgage payable. 51,000 ,400 
Good-will--.-.--.. 657,124 651,181] Miscell. reserves. ~. 23,065 14,834 
Deferred charges-. 173,308 687,610} Capital surplus... 1,472, ‘075 1 472, ‘075 
Earned surplus... 1,753,460 1 "406 , ‘667 
WR. cuhicncad $6,942,827 $6,678,926] Total_......-- $6,942,827 $6,678,926 





‘Air depreciation. y Represented by 122,737 no par shares.—V. 134, 


Pp. 


Phelps Dodge Corp.—To Decrease Output .— 

This corporation, rated as the third largest copper company in this 
country, on March 24 announced that because of unfavorable conditions 
in the copper market it would curtail production of the metal. The reduc- 
tion is expected to be in line with the recent agreement of the world’s copper 
producers to curtail to 20% of capacity, compared with the previous rate 
of 264% of capacity. 

The company’s announcement was as follows: 

‘On account of the large world stocks of copper and the continued low 
Prices for the metal, the Phelps Dodge Corp. will suspend for an indefinite 
Deriod its operations in Arizona at Ajo on April 24 and at Morenci on July 1. 
With these properties closed down, me Dodge will produce only at its 
Bisbee (Ariz.) properties.’’—V. 134, p. 1972. 


Phoenix Securities Corp.— Regular Dividend .— 

The directors have ga the usual quarterly dividend of 75c. a share 
on the aoa Pea $3c¢ ae stock, payable April 1 to holders of record 
March 28.—V. 134 


Pie Bakers, “ig Common Dividend.— 

The directors on March 21 took no action on the common dividend due 
at this time but declared the usual quarterly dividends of $1.75 per share 
on the preferred stock and 75 cents per share on the 2nd pref. stock, both 
payable April 1 to holders of record March 25 

Quarterly distributions of 40 cents per share were made on the common 
stock on Jan. 1 1932 and on Oct. 1 1931.—V. 134, p. 1779. 


Pirelli Co. of Italy.—Payment of Dividend.— 
The dividend of 50 lire recently declared for the year 1931 will become 
payable on March 29 upon presentation of coupon No. 6—V. 134, p. 1973. 


Pittsburgh Coal Co.—New Director .— 
Paul Mellon, son of A. W. Mellon, has been elected a director to succeed 
William M. Knox of Newcastle, Pa.—V. 134, p. 1972. 


Pittsburgh Steel Co.—Absorbs Subsidiaries .— 

The company has taken over the entire assets and assumed the liabilities 
of its subsidiaries, Pittsburgh Steel Products Co. and National Steel Fabric 
Co., according to President Homer D. Williams. The capital stock of 
each subsidiary has been wholly owned by the parent company for many 
years. Henceforth, it was said, the business formerly carried on by these 
subsidiary companies will be under the single management of the Pitts- 
burgh Steel Co.—V. 133, p. 2114, 2101. 


Pittsburgh Steel Foundry Corp.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until noon on March 
28, receive bids for the sale to it of Ist mtge. 6% sinking fund gold bonds, 
dated April 1 1925, to an amount sufficient to exhaust $21,950 at prices 
not exceeding 10234 and int.—V. 133, p. 1938. 


Pittsburgh Steel Products Co.— Merges with Parent Co. 
See Pittsburgh Steel Co. above.—V. 126, p. 426. 


Price Brothers, Ltd.—Preferred Dividend Deferred.— 

The directors have decided to defer the quarterly dividend of 1%% 
due April 1 on the 614% cum. red. s. f. pref. stock, par $100. The last 
regular quarterly payment on this issue was made on Jan. 2 1932.—V. 133, 
p. 4171. 


Providence Washington Insurance Co.—Reduces Div.— 

The directors have declared a quarterly dividend of 45 cents per share 
on the common stock, par $10, payable March 31 to holders of record 
March 24. Previously, the company made quarterly payments of 55 cents 
per share on this issue.—V. 134, p. 1042 


Punta Alegre Sugar Co.—To Sell Property.— 

All the property of the company, which is in receivership, will be sold 
at public auction at the company’s office in New York April 18 by Special 
Master James R. Sheffield.—V. 134, p. 1596. 


Pure Food Stores, Ltd., Montreal.—Proposed Con- 
solidation, &c¢.— 
See Consolidated Food Products, Ltd. above.—V. 126, p. 1520. 


Radio-Keith-Orpheum Corp.—Reduces Stated Capital— 
New Directors.— 

The stockholders on March 23 approved a proposal to reduce the com- 
pany’s capital represented by outstanding shares of its capital stock, to be 
effected by reducing the amount of capital represented by the issued ‘shares 
of common stock without par value to $10 a share from $19.94 a share. 

The stockholders also voted to change the date of the annual meeting 
henceforth to the second Wednesday in April from the fourth Wednesday 
in March as at present. 

Joseph A. Brower, DeWitt Millauser and Frederick Strauss were elected 
or a gn board of directors, which was reduced in membership 

rom 23 to 


—Suit Dismissed.— 
The receivership suit filed against the corporation by J. Cookman Boyd, 
a stockholder, was dismissed March 21 by Judges Owen and Stein in 


Circuit Court at Baltimore. The suit was dismissed without prefaces to 
any other party not represented in the suit.—V. 134, p. 2168, 1973 


Radio Securities Corp.—Recapitalization Proposed. — 

wa stockholders will be asked to vote on a recapitalization to enable the 
my #0 set —e reserye to offset depreciation in securities pene | to pa 

divi ends from time to time out of current earnings. The class ok 


would be eliminated through the substitution of an equal number or com- 
men apres and class B 
p 


shares would be completely eliminated.—V. 
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Reliance International Corp.—Approves Reduction in 


Safeway Stores, Inc. (& Subs.).—-Earnings.— 
he 1930. 1929. 









































Capital .— Calendar Years— 199 1928. 
The stockholders on March 22 approved all proposed amendments to | Sales_________________ 246,783,999 219,284,707 213,496,254 103,303,598 

the certificate of incorporation and reduction in capital represented by | Cost of sales__________ 196,318,809 ETE 110458 05.281 083) 84,665,091 

cony. cum. pref. stock from $50 to $25 per share, without dissension, | Operating expense-_--___ 41,109,429 34,157,892 13,969,011 
ident Morton H. Fry stated. Depreciation... .. 2,488,690 2,052,140 1,518,696 662,807 
waroatere Gootes B ve the oe wee ae ey ley pe, Jone E. 5 Series meee 

Proctor, Marsha orrest, Da iday, Herbert . Grindal, arles Operat income .- ,867 ,071 ,364,21 ° ° ’ ’ 

F. Hazelwood, Joseph 8 Maxwell, William A. Streeter, Matthew's. Sloan, on Ee <= $6 oT © "t23'003 208,313” 106.298 

: rd and Mr. Fry. 

The amendments to the certificate of incorporation provide for a change Total income________ ,039,287 487,213 $6,938,839 $4,112,987 
in the capitalization so that the number of shares of all classes of stock | Interest, &c___:_______ ” 171,504 we 240,249 185,109 74,178 
which the corporation shall have authority to issue will be $3,500,000, all | Proy. for Federal & Can. 
without par value, divided into 1,500,000 shares of pref. stock and 2,000,000 “oe oR 714,529 497 ,063 606,417 533,711 
shares of class A common stock. It is also provided to convert all class B | Adjust. of assets of Can 
stock into class A common stock and to give the profits of the corporation subsidiaries_________ eee. —” aideianas sad eamemeioee 
to the class A stock after providing for the preferred stock. Res. for invent. adjust __ Dee * > "£45552 peak ae 

The class A stock shall have exclusive voting power for all purposes, ex- 
cept that the holders of pref. stock shall have the right as a class whenever Net income____.._._ $5,415,590 $3,749,901 $6,147,313 $3,505, 
and so long as the assets applicable to the pref. stock upon liquidation, | Preferred dividends. --__ 866,62 > 690,069 559,997 490 626 
valued at market, would amount to less than $60 per share of pref. stock | Common divs. (cash)___ 3,584,968 2,780,840 2,159,464 950,586 
then outstanding, and to elect a majority of directors.—V. 134, p. 1973. Com. & prem. on pref. 

> stock retired. _-_---_- 17,218 10,797 3,385 151,430 

Research Investment Trust, Ltd.— Merger Ratified.— | Add. prov. for deprec. & 

See Diversified Investment Trust, Ltd. above.—V. 133, p. 3639. obsolescence _-___--.-- OS ee a 

. a emia 96,782 268,194 $3,424,467 $1,912,456 

Revere Copper & Brass, Inc. (& Subs.).—Harnings.— | previous surplas.____ ~~ 7090; 7,213,605 3,829,682 1,917,226 

Calendar Years— 1931. 1930. 1929. I i es ie. cece ... ene 
SS | ae eee $892,504 $1,798,859 $6,457,428 | Adjustments.__.._____ Gri, mee... Mibowee SD Ee... manele 
er ee ree 1,173,290 1,152,483 1,071,388 
Cash disc. on sales, int. paid, &c. (net) 34,627 52,406 72,353 Profit & loss surplus__ $7,794,557 $7,090,205 $7,213,605 $3,829,682 
Interest on bonded indebtedness - - - - - 559 ,067 586,268 598,007 | Earns. per sh. on average 
Provenon for Pederal mcomseten..--. 3  ceceee ow wwee 516,000 amount shs. outstand- 

from decline in market prices ‘ ing during year____-_- $6.34 $4.82 $9.02 $8.12 

of metals - ---------------------- 1,937,460 = ------ —------ Consolidated Balance Sheet Dec 31. 

SSE eA loss$2,811,942 $7,701 $4,199,680 1931. 1930. 1981. 1930. 

- Assas— $ & TAabilittes— BS 3 

ApprepeGen fer inventory reswve. "  ------ «~~~ 000 | Real ast, ¥*9* 55 045 o50 19,098,600 022 ret Stock---- 9.961.500 4,451,600 

holds, &c..-.-- 222, a 19, J pref. stock-.-. 5, A ’ ’ 

Prefurred dividends.......2227222- eee so3;611 «71 ;482 *"682'870 | CAsh-—---—--—---. 6.588.003 3,124,534 | Common stock ---x9.705,648 19,324,155 
SG oS let letae aia Saget , "Or . receivable__y1,645, 890, n surplus - 11,497, 

c A dividends--.-------------- 0 ----=% 995,966 1,002,856 Faas re pe seieaiaacaae ab may aa yt a ee 2 7,794,557 7,090,204 
Te $3,315,553 $1,659,747sur$1683,954 | Prepaid expenses -- 1,475 , o pref. 8 e 

Invest. & advanees 475,683 285,869 subsidiaries - -- - 151,650 170,100 

Earns. per sh. on common stock - - - - - Nil Nil $4.92 Treasury stock .. ee 7% gold notes of 

Consolidated Balance Sheet Dec. 31. subsidiaries.... --.--.-- 145,000 
1931. 1930. 1931. é M'tges on real est. 

Assas— 3 _ TAabilittes— " _ & buildings -_--.- 73,600 221 967 
i ih 3,451,554 4,463,934] Accts. payable and Res. for co-ord. of 

U.8. Govt. securs. (360,067 855,262] accruedexpenses 535,130 1,239,172 warehouses, &c. 1,462,611 ------ 

Customers notes & Accrued interest on Res. for invent. 
accts. receivable 1,574,193 2,181,385 bds. & divs. pay 183,950 356,660 adjust .------.- ~~ 0 wa eese 

Mise. accts.rec’ble 36,395 24,479 | Ist mtge. ser. A 68 9,475,500 9,757,500 Deferred income-_ 132,401 -.---. 

Inventories. - - - - - 4,778,020 6,937,085|7% cum. pref. stk_ 10,000,000 10,000,000 Divs. pay. (stk) &e ------ 2,098 

Prepaid expenses. 230,288 222,770 | Class A and com. Notes & accts. pay. 

Bonds of the Corp. DL. cwhbincet x9,981,551 9,981,550 & accr. liabilities 5,149,615 5,584,284 
purch. & held for Surplus-...-....-. 1,423,292 4,757,971 Divs. pay. (cash). 1,255,238 961,139 
sink. fd.purposes 275,035 -.---. Fed. tax, conting. 

Stocks & bonds of reserve, &c-..-. 826,078 495,762 

5 h. 

Sad ieee 196,187. 1,316,867 ite. oan caae 54,365,538 44,371,311) Total-......-- 54,365,538 44,371,311 
Miscell. invest. & x Represented by 800,350 no r shares. y Includes sundry notes 

advances. -_..-- 1,108,884 648,341 receivable. z after depreciation of $8,927,888.—V. 134, p. 1211. 

Prop. ,plant & eq.y18,650,850 19,443,041 g me 

Good-will. .------ 1 1 Second National Investors Corp.—Listing.— ern 

The New York Stock Exchange has authorized the listing of 100, 

Total. -------- 31,599,423 36,092,854! Total-----.--- 31,599,423 36,092,854 | shares of $5 convertible pref: stock of $1 par value (cumulative), on 





x Represented by 250,876 shares class A stock and 509,591 shares common 
ge both of no par value. y After reserves of $7,420,723.—V. 134, 
D. . 

Reversible Collar Co., Boston, Mass.—Smaller Div.— 

A quarterly dividend of $1 per share has been declared on the capital 














stock, par $100, payable Apet 1 to holders of record March 15. Previously 
the company made quarterly distributions of $1.50 per share. 
Royal Typewriter Co., Inc.—Earnings.— 
[Including Domestic Subsidiaries.] 
Calendar Years— 1931. 1930. 1929. 1928. 
x Operating profit_____- $542,645 $1,737,827 $2,157,654 $1,702,613 
Interest, &c_....._-_-- 129,828 130,139 137,090 131,817 
Federal taxes__....._-- 53,774 204,783 254,533 210,052 
Net income.......-. $359,043 $1,402,905 $1,766,031 $1,360,744 
SRO on nn co obeteus 400,559 1,069,736 1,204,045 935,427 
Pe aye def$41,516 $333,169 $561,986 $425,317 
Shs. of com. stock out- 
standing (no par)-_._-_ 268,618 268,618 268,618 134,309 
Earnings per share____ $0.35 $4.24 $5.59 y38.16 
x After depreciation. y Before stock split-up two for one. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ ~ TAabtlities— $ $ 
Ge icib nants cane 601,869 1,176,607 | Notes,accts.,comm. 
Notes, drafts and and royalties pay 515,535 592,716 
accounts receiv. 2,037,331 2,718,739] Dividends payable -- __-- 534,868 
Inventories - - ~~. 2,259,656 2,284,238| Accrued items-_--_-_ 54,060 146,955 
Invest. in foreign Accr. Federal and 
subsidiary --~.-- 876,457 527,399 State inc. taxes- 57,027 210,271 
Real estate, mach. 7% deb. bonds... 800,000 800,000 
and equipment_x2,498,686 2,526,091 | Sundries reserve-_-_ 35,374 33,111 
Deferred charges --_ 98,193 113,558 | Contingencies res. _ --_-_--_ 80,988 
Patents, license & Preferred stock... 3,769,750 3,769,750 
good-will. ..... 5,664,993 5,664,993) Common stock...y3,357,725 3,357,725 
Pe vccccw bad 5,447,713 5,485,240 
a 14,037,186 15,011,624 Se 14,037,186 15,011,624 





x After depreciation of $1,898,054. Represented by 268, h 
(no par).—V. 134, p. 520. y Represen' y 268,618 shares 


St. Louis National Stockyards Co.—Reincorporated.— 


Because the present charter of the company dates from 1873 and is now 
obsolete the company has been reorganized under the laws of Delawara 
in order to effect economies. Each stockholder will receive one share in 
the new company for each share held in the old company. The old com- 
pany will be dissolved.—V. 134, p. 1780. 


St. Paul Union Stock Yards Co.— Dividend Increased. 

A quarterly dividend of 75 cents per share has been declared, payable 
April 7 to holders of record March 19. Previously, the company made 
qhertes a mg terres 4 2 cents pe share on the stock, and, in addi- 

aa a ends o per share wer 8 
on July 1 1930.—Y. 134. p. 864, 689. 7 a a a oe 


Sally Frocks, Inc.—New Director .— 
mer Parker, ce-President, has bee 1 ecto eedin, 
David Warner, retired.—V. 134, p- 2169, * “rector, succeeding 


Sangamo Co., Ltd.—Capitalization Increased.— 
upplementary letters patent have been issued under th 

Secretary of State of Canada, dated Feb. 22 1932, incvending pony pe ins 
stock from 44,700 common shares and 5,300 class B shares all without 
nominal or par value to 2,500 preference shares of the par value of $100 
each and ,700 common shares and 5,300 class B shares, both classes 


without nominal or par value.—V. 134, p. 1211. 





official notice of issuance in exchange (on a share for share basis) for certifi- 
canes A $5 ——— preferred stock without par value now outstanding. 
—Vv. 5 he . 


Seaboard Oil Co. of Delaware.—To Eliminate Deficit by 
Reducing Stated Value of Stock.—John M. Lovejoy, President, 
in his report to stockholders says in part: 


Important adjustments in surplus and reserve accounts have been made 
for Seaboard and subsidiary companies as of Dec. 31 1931. Directors have 
given very serious and careful study to this matter and have decided that 
the following procedure would be in the best interest of stockholders: 

1. Book profit resulting from sale of company’s facilities at Kettleman 
Hills to the KNDA in the amount of $1,159,207 has been credited to 
operating deficit account, thereby reducing it to this extent. 

2. In furtherance of the policy of relinquishing inactive acreage not 
having present definite production possibilities, a reserve has been estab- 
lished in the amount of $1,057,700 with a corresponding charge to operating 
deficit account to provide for losses which may hereafter be realized on the 
disposition of such property. Pursuant to this policy and since Jan. 1 
1932, decision has been reached to dispose of a major part of this acreage 
located largely in Venezuela. 

3. In an endeavor to measure any and all losses which may result from 
the eventual liquidation of the company’s business in areas other than 
California, a reserve of $4,400,000 has been established with a corresponding 
charge to paid-in surplus account. The creation of this reserve will enable 
the company to abandon, liquidate or otherwise dispose of various properties 
when retention of such properties becomes inadvisable, without making 
large charges against then current earnings and will consequently permit 
future earnings to reflect current normal operations. It should be noted 
that company's California properties, other than equipment, are carried 
in the balance sheet at nominal values and therefore require no material 
write-off charges other than depreciation. — 

The above adjustments result in a consolidated net deficit in the amount 
of $3,479,627. In order to correct this obviously undersirable condition 
directors recommend that stockholders reduce the stated value of the 
company’s capital stock from $7 to $4 per share, transferring the payne 
amount of $3,733,149 to paid-in surplus account. Proxies for the ann 
meeting will contain a request for approval of this procedure. Should this 
be approved a small consolidated net k surplus will result. The sug- 
gested change in stated value does not in any way affect the actual value of 
the company’s assets nor change the stockholder’s proportionate ownership 
therein. No change is made in the number of shares outstanding. 


Consolidated Income Statement Years pas Be 31. 1930 
eI a ina actiieitililad wtielasiaauid $2,178,224 $3,295,055 
Shares of products accruing to operators of Kettle- 











man Hills absorption plants.......-..------ 322,843 655,499 
$1,855,381 $2,639,556 
Operating and general expenses.._.....------.-- 1,006,694 1,333,378 
Balance... . -- ------ 2-2 enon ne nnn en esc cecene $848,687 $1,306,178 
COREE SNONNG So oo oie oki de cnctescicotsesctae 52,305 80,999 
Total. . . - .- cee n nw nnn qe enn e nee ene enn eoenene $900,992 $1,387,178 
Intangible development costs---..------------- 140,674 233 ,852 
Depreciation - - ..--.-----------.--------------- 83.476 132,658 
Amortization of interest in Kettleman North 
Dome Association (service charge for use of facili- 
ties, representing this company’s proportion of 
depreciation sustained by the Zavcuietans eae re ree 
Depletion, property abandonments anc iease 
amortization --.-.--------------------------- 306,071 314,794 
Reserve for contingencies. ...........--------.-. ae. cece 
Reserve for future property developments_---.-. -....- 100,000 


Surplus Account Dec. 31 1931.—Paid-in surplus, $6,249,747; less, 
reserve for possible losses on eventual liquidation of subsidiary companies, 
other than in California, in accordance with resolution of board of directors, 
$4,400,000; balance, $1,849,747; deficit Dec. 31 1930, $5,554,593; less 
profit for the year ended Dec. '31 1931, $123.711:; balance, $5,430,882: 
ess, excess of Value at which certain facilities were sold as at April 1 1931 
to Kettleman North Dome Association, over net book value of such assets 
at date of sale, $1,159,207; reserves in respect of possible abandonments 
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of properties in Mexico and Venezuela, $1,057,700; —_ — $5,- 
329,374; net deficit (including paid in surplus), $3,479,6 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— 3 $ Liabdtlities— $ $ 
Property, plants Capital stock...-y8,710,681 8,710,681 
equipment, &c.x5,173,296 7,347,554|Accts. payable... 172,551 279,404 
GS ia deinen 1,079,385 1.092,607| Reserve for tax... -..... 350,000 
Marketable securs. 723,000 900,000 | Deferred credits-- 98,549 50,475 
Accts.teceivable-. 259, 308 265,225 | Res.forprop.aban --.-.--.. y 
Crude ofl_._.-.--- 38, 951 88,202 | Res. for poss. losses 
Mat’l & supplies-- 10,974 36,199 on eventual liq. 
Hol of com- of subsidiaries_. 4,400,000 -.---. 
Pany’s stock... 523,763 362,783 | Res. for other con- 
Int. in Kettieman tingencies- ~~... Co! ee 
No. Dome Assoc. 1,791,398  ------ Paid-in surplus-_-- i 43: 747 6,249,746 
Book vail. ef int. in Set wins eaen 329,374 5,554,592 
easing gas plant 271,005 # ------ 
Deferred charges. 160,573 93,144 
TOE ace ce dgan 10,032,155 10,185,714] Total -.---..-- 10,032,155 10,185,714 





x After depreciation and oon O8. $3,274,834. y Represented by 


1,244,383 no par shares.—V. 133 


(Frank G.) Shattuck Co.—Decreases Stated Capital .— 
The ae on March 23 approved a Tropa bo meouee the capital 
$1,550,000 alt capital stock from $19,9 so sts. 5,000. The 


erence was used to eR down good-will ag $4, 850, 000 
ag O. Duncklee has been elected Treasurer to succeed William Schrafft, 
who declined re-election but remained as a director. 
Consolidated Income Account for Calendar Years. 




















x1931. x1930. x1929. gis. 
Re ioe dale $23,978,254 $26,213,140 $25,655,925 $16,849,728 
Gross trading profit_... 5,264,354 6,285,629 6,480,578 3,781,046 
Other inc.—rents, t. 
& discount. ......... 86,886 97 ,372 244,036 237,311 
ee eee $5,351,240 $6,383,001 $6,724,614 $4,018,357 
Gen. pret expenses. 2,424,120 2,666,930 2,155,871 1,021,765 
D Sea 987 ,631 902 ,637 824,916 5,628 
Federal income taxes _ _-_ 228,838 327,196 388,107 300,585 
Net profit..........- $1,710,652 $2,486,237 $3,355,720 $2,190,379 
Common dividends_~--- 1,275,710 1,917,140 2,430,000 700,000 
Balance, surplus-_-_-__ $434,942 $569,097 $925,720 $1,490,379 
Shares of capital stoc 
outstanding (no par). 1,290,000 1,290,000 1,290,000 350,000 
Earns. per sh. on cap. stk $1. $1.92 $2.60 $6.25 
x Company and subsidiaries. y Company only. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Liabilittes— 3 $ 
aegis 3,422,167 3,550,480] Accounts payable. 346,326 486,394 
U.8. Govt. see__- 1,998,417 1,343,034) Accr. payroll&int. 115,800 114,187 
Other mark, secur ie eres Dividends payable 318 ‘910 956,470 
Receivables - - -_-- 609 ,260 732,335 9 songs: & State 
Inventory - - - - - -- .553,243 1,993,220} taxes...------- 345,160 472,599 
Deposits with mu- momen’ income. _ ,960 13,102 
tual ins. co----_ 44,156 46,537 | Mtgs.on rea] estate 2, 283; 500 2,335,250 
Ins. ,taxes,rent,éc. 192,503 399,502 | Cash & sec. held for 
Ree'les (not curr.) Se . ‘bhews employees’ funds 100,135 272,222 
Land, bidgs.,mach. Capital stock ---.z19,754,067 19,975,000 
improv., &e.-_ x15, posy 572 15,972,868 | Surplus--..-..---- 6,112,003 5,903,045 
Leaseholds___-_-- ,469 ,083 
ee ,579 395,151 
Invest. in affil. & 
other cos. -.---- 21,005 19,505 
Good-will, patents 
exper. chgs., &e 4 850,001 4,877,912 
Cash & secur. held 
forempl’'ysfunds 100,136 272,222 
Treas. stk. for em- 
Ployees’ pureh.. ------ 399,419 
Peidcn wea 29,384,863 30,528,269 ree 29,384,863 30,528,269 
x After deducting $6,124,763 for depreciation. 4 After depreciation. 
z Represented by 1,275,732 shares (no par).—V. 134, p. 1974. 


Shubert Theatres Corp.—Receivership Takes in Nine 
More Units.— 


Federal Judge Francis C. Caffey, Marcn 18, enlarged tne equity receiver- 
ship in proceedings brought against the corporation. Noclin Corp. and 
Shubert Theatrical Co. by directing the equity receivers, Lee Shubert 
and Irving Trust Co. to take under their charge as receivers the follow- 
ing companies: 

249 West 45th Street, Inc., operating the Imperial Theatre. 

226-236 West 45th Street, Inc., operating the Chanin Theatre. 

4ist Street Theatre Co., Inc., operating the National Theatre. 

Acre Realty Co., operating the Longacre Theatre. 

Jason Building Co., operating the Central Theatre. 

635 Greenwich Street Co., Inc., operating a warehouse. 

Sam 8. and Lee Shubert, Inc., which transferred its assets in the Shubert 
‘Fagatge Corp. 

. 8. Shubert Amusement Co. 

eS. Booking Agency. 

The Shubert Theatre Corp. holds stock control of all the concerns named, 
but Judge Caffey directed the receivers to maintain separate accounts for 
each subsidiary .—V. 133, p. 3800. 


Silent Glow Oil Burner Corp., Hartford, Conn.— 
Acquisition.— 

The corperation of Hartford has purchased the assets, patents and good 
= of the Midwest Oil Burner Corp. of Chicago, manufacturers of industrial 


burners, and will ultimately move the business of the latter to Hartford, 
Sean —V. 133, p. 2448. 


{isaac) Silver & Bros. Co., Inc.—Recewership.— 
See F. & W. Grand 5-10'25 Cent Stores, Inc. above.—V. 133, p. 2612. 


Sinclair Consolidated Oil Corp.—New President, &c.— 

At a meeting of the directors on March 22, the resignation of E. W. Sin- 
clair as President of the corporation was accepted and Mr. Sinclair was 
elected Chairman of the finance committee. 

As successor to Mr. Sinclair, Herbert R. Gallagher was elected President. 
He was also elected a director. 

This action was forecast in connection with the announcement of the 

plans of the Consolidated Oil Corp., under which name the consolidation 
Pe the Sinclair and Prairie companies is to be carried out.—V. 134, p. 1780. 


Southern Bond & Share Corp.—Dividend Deferred.— 

The directors have decided to defer the quarterly dividend of 75 cents 
per share due April 1 on the $3 cum. pref. stock, no par value. The last 
a see Payment on this issue was made on Jan. 1 1932.—V. 
3, DP. 


Southern Surety Co. of New York.—Ordered Liquidated. 
Fy mn Court Justice John Ford on March 22 signed an order authoriz- 
eorge S. Van Schaick, Superintendent of Insurance, to take over 
oe, liquidate the company, with offices at 111 John 8t., N. Y. City. 
Mr. Van Schaick, in his application, told the court that his examiners 
had found the company had assets of $5, 396, 918 and liabilities of $5,951,571. 
This deficiency of $554,653, with capital stock liabilities of $750 


50,000, 
nade a total deficiency of $1,304,653, he said. He declared that ‘con- 





tinuing business by the company would be hazardous to policyholders, 
creditors and the public. 

The order enjoins the company from further transaction of business, 
annuls its charter and enjoins officers, directors, policyholders and others 
from bringing suit against it. It also directs the Superintendent to 
er, - those having claims to file them within seven months.—V. 133, 
P. 


Spang Chalfant & Co.—Earnings.— 




















Calendar Years— 1931 1930. 1929. 1928. 
Gross prof. bef. deprec_-_ $1. 596. 487 $5,538,759 $7,055,704 $5,549,139 
Depreciation..........- 18,968 905,189 767 ,645 720,214 

Gross profit......... $577,519 $4,633,571 $6,288,059 $4,828,925 
Miscellaneous income_ ._ 318,580 282,266 300,405 253,879 

Gross income_-_____-- 96,099 $4,915,837 $6,588,464 $5,082,804 
Gen. admin. & sell. exp_ 752,549 1,219,357 1,279,743 816,891 
SS phe MEET TT Pee ee 421,55 426,581 455,189 501,079 
Federal income taxes... -—....- 401,130 459,113 427,972 
Loss onequip.dismantled : 

Gl STO oS IO Sewn 163,161 110,672 

Net income-_-__.____- onsite 008 $2,868,769 $4,231,257 $3,226,188 
Preferred dividends---- 712 799,968 814,572 719,000 

Balance, surplus_-_-_- $1,069,720 $2,058,801 $3,416,085 $2,507,188 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
ssets— $ 3 Ltabilittes— $ $3 
Lend, buildings, 6% pref. stock. -_-_13,195,200 13,328,800 

equip., &c_.._x20,245,925 20,323,502 | Common stock---y3,750,000 3, ,000 
Investments ek oes 882,628 909 ‘004 cer 5% gold 
Mtges. receivable. 145,423 152,463] bonds._..-.---. 8,336,000 8,459,000 
Cash on deposit... 2z406,328 3,411,407 Bond int. & pref. 

Inventories - - - --- 8,326,305 9,181,219 vidend--_-_.-- 406 ,328 411,407 
Notes receivable-. 131,458 357,735 PE pay .& accr 

Accts. receivable.. 2,001,892 1,363,656 liabilities... ._. 550,202 ™ 281 
Employ. & miscell. Res. for rebuilding .132,791 133,357 

notes & accts.rec eee eee RR SES: 10,353,488 11 488, 931 
Marketable securs. *2,592,942 2,474,978 
ia ae EE 1,928,178 3,207,264 
Deferred charges - - 10,119 23,547 

| pepo 36,724.009 38,404,775! Total....-. ---36,724,009 38,404,775 





x After reserves for depreciation of $3,453,614. y Represented by 
750, yout shares of no par value but of the declared value of $5 a 
z For ent of bond interest and dividend on Sp. 32 stock. payable J 

ao et value Dec. 31 last. $653,107.—V. 1 


Spear & Co.—Decreases Preferred Stock .— 

The company has filed a certificate with the Secretary of State of New 
Jersey decreasing its authorized pref. stock, par $100, to 43,000 shares 
from 60,000 shares. The 15,000 shares of 2nd pref. stock, par $100, and 
a oo shares of no par value common stock remain unchanged —V. 134, 
p 


Standard Brands, Inc.—Opens New Canadian Offices.— 

This corporation throw h its Canadian |, aubaidiery Standard Brands 
Limited, has extended its Canadian servi establishing seven additional 
district head offices throughout the tend on and Newfoundland. The 
ae offices are at gears, a A gad Windsor, Ont.; Quebec City, 

°.; Saint John, ; Halifax, N. S8., and St. John’s, Newfoundland. 
Wit the present YR at Montreal, Toronto, Winnipeg’ and Vancouver, 
Standard Brands now maintains 11 district headquarters in Canadian 
distributing centers. 

In addition to the district offices, of which there are eight in the United 
States, Standard Brands has 18 division headquarters and 85 agencies here 
and abroad. From these centers Standard Brands cover 16,300 cities, towns 
and villages with its own equipment and 36,000 additional towns and villages 
through public carriers. 


Complaint Filed.— 

A complaint against the company charging unfair methods of competition 
in connection with the advertisement of Chase & Sanborn coffee, has been 
issued by the Federal Trade Commission. The complaint alleges that in 
advertising the product certain testimonials or endorsements induced by 
payment of money or other valuable considerations have a tendency to 
mislead the public.—V. 134, p. 1362. 


Standard Oil Co. of Kentucky.—EZarnings.— 


Calendar Years— 1930. 1929. 1928. 
pS Sa eer $5. oe. 5 $7 ,362, 736 $5,308,116 
Federal taxes........-- 5.643 709,7 562,512 








Net income-___..-..-.- s. 332,183 $5,253,182 $6,652,991 $4,745,604 
Previous surplus - -_---- 3,764,945 13,681,031 12,174,739 17,277,497 
Ten Gas0. Bree FOR. : ..\.anaden: i macee 4. alelead 1,980,186 

Total surplus____---- $17,097,128 $18,934,213 $18,827,730 $24,003,287 
Cash dividends-_ .___--- 4,156,189 5,169,267 5,146,700 3,078,549 

Rate of dividends --_-__ (16%) (20%) (20%) %) 
anny... ccce, .ceeeus-° Coates .750,000 
Do, soreree.-; BIGreaee  .-ceasesus <> “gence: 4 eee 





Profit & loss surplus_ 810. 773,487 $13,764,945 $13, 681,030 $12,174,738 
Shares capital stock out- 
2.008 064 2,588,735 2,577,124 3,568 460 
$1.28 $2.03 $2.58 x$l. 


standing (par $10)--- 
Earnings per share----.- 

x Equivalent to $6.94 a share on the 684,120 shares (par $25) ain 
were outstanding practically the entire year. 


























Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ 3 TAapltttes— $ s 
Plant improvem’ts Capital stock. -.--.- 26,069,834 25,887,354 

and equipment_35,978,033 36,027,827 | Accounts payable. 3,150,747 3,738,919 
Merchandise- --..-. 4,458,967 5,730,423| Accrued deprec’n_16,908,275 16,256,256 
Cash, accts. rec., Pension & annuity 

&c., and invest- res. &ins.fund. 350,000 1,200,000 

OS Se RE 25 3 16,815,342 19,614,867 | Federal tax reserve ----.--. 

icnwinesmee 10,773,487 13,764 045 

tt < odeanee 57,252,342 61,373,117 » ee: 57,252,342 61,373,117 
—V. 133, p. 138. 

(A.) Stein & Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 
Gross profit-from operations. -_-....- $1,799,827 $2,221,652 $2. 734,518 
Operating expenses. -_....--.------- 1,280,077 1,601,050 1,856,340 

a iii an edie catenin $519,750 $620,601 $878,178 
PN ELE LEN TIE 90,531 88,062 79,709 

te OR, .. sw caknadndbdeden $610,281 $708,663 $957 ,887 
ON EE, incriontnnummantaaim 54, 58,538 49,319 
Provision for Fed. taxes (estimated) -- 60,700 75,700 93;000 

Net prof., incl. divs. from sub. cos. 

(carried to su | SE RRS afta a $495,554 $574,425 $815,567 
Prop. of net t profits of sub. applicable 

to stk. owned by A. Stein & Co. 

RE OER A ERED DN 31,970 39,869 93,613 

Total combined 2 net profite........ $527,524 $614,295 $909,184 
Preferred dividends.........-.---.. 113,642 129,157 149,680 
Common dividends. ~.......-......- 384,000 384;000 96,000 

De KEE. cnnntiicmnncnnnsin $29,882 $101,138 $663,504 
Earns. per en 240,000 shs. com, 

SOGERE UES ON) sicccsacobucsecteus $1.60 $2.02 $3.18 








2360 FINANCIAL 





[Vor. 134. 








Comparative Balance Sheet Dec. 31. 








Asseals— 1931. 1930. Mabtlittes— 1931. 1920. 
CR atiiss awe cwad $323,903 $625,549| Accounts payable. $117,448 $167,920 
Marketable securs. 1,252,805 737,043 | Accrued expenses - 7,508 9,457 
Accts. & notes rec. 595,515 865,532 Accr. real & per- 

Inventories - - - - - - 1,068,451 1,105,791 sonal property 
Invest. insub. cos. 709,303 703,303 taxes (est.)--__- 49,200 34,300 
Unlisted stocks & Dividends payable 26,209 30,788 

bonds owned- -- 19,535 40,608 | Employees’ dep- __ 2,806 2,294 
Due from empl. ,&e 19,049 10,573 | Fed. ine. taxes,est. 60,700 75,700 
Co’s capital stock 64%% pret. stock... 1,774,300 1,889,600 

& adv. to empl. Common stock ..-y1,200,000 1,200,000 

on ¢o’s stock... 152,173 179,479 | Surplus- - - - _. 1,755,846 1,756,138 
Land, bidgs., ma- 

chinery, equip. 

Giivasctnncnce x784,810 819,799 
Invent. of supplies 11,233 13,921 
Prepaid insur., &c. 24,438 21,342 
Advances to sales- 

i, Gu... see 7,800 7,857 
Good-w., patents, 

trade-mks., &c_ 25,000 30,000 

Rs 0s oe wee $4,994,017 $5,166,797 a a a wo ae $4,994,017 $5,166,797 





x After deducting $694,924 reserve for depreciation. 
240,000 shares (no par).—V. 134, p. 690. 


Standard Screw Co.—Reduces Dividend Rate .— 

A quarterly dividend of 50 cents per share has been declared on the 
common stock, payable April 1 to holders of record March 19. A distri- 
bution of $1 per share was made in each of the two preceding quarters as 
compared with $1.50 per share in April and July last year and $2 per share 
previously each quarter.—V. 133, p. 2116. 


Strawbridge & Clothier, Phila.—Defers Dividend.— 

The directors have voted to defer the auarterly dividend due April 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly pay 
ment of 1%% was made on this issue on Jan. 1 1932.—V. 133, Dp. 303 

Studebaker Corp.—170 Reduce Capitalization.—The Com- 
mittee on Securities of the New York Stock Exchange has 
received notice from the corporation of the proposed reduc- 
tion (a) in the authorized pref. stock from 150,000 shares to 
78,000 shares, and (b) in the capital represented by outstand- 
ing common stock of no par value from $40 to $20 per share. 


The Rockne Motors Corp. a subsidiary, within the last 23 days added 
200 more dealers to its retail organization, according to a statement on 
March 21 by Frank L. Wiethoff, Sales Manager. ‘‘ We reached the 1,200 
mark within less than four months after our first sales agreement was re- 
ceived,’’ he said. In addition to the 1,200 domestic dealers, Rockne also 
oes Seay 110 Canadian and 200 foreign dealers.—V. 134, p. 2169, 
1 i 5 


Sullivan Machinery Co.— Earnings — 


y Represented by 














Calendar Years— 31. 1930. 1929. 1928. 
pl =e loss$1,023,009 $495,965 $2,041,003 $1,536,441 
Depreciation reserves - - - 411,712 489,041 591,771 450,143 

rve for Fed. taxes... ------ 1,778 140,000 i 
Res. for contingencies. -_ 109,238 300,528 dite 2 OR es, 
= Seeoua bata Butea loss$1 ,543 ,959 emer? $1 950-232 $958,797 

REE RS aE SORTe Tier eae * bE 2 
Be ee eee 124,669 42,035 

Surplus addition_~_-_def$1,543,959 def$761,968 $423 ,007 $169,293 
Total surplus ----_---~.-_- 2,539,746 4,413,255 5,175,223 4,952,216 
Shs. cap. stk. outstand’g 186,774 93,662 192,678 190 03% 
Earnings per share- --_-_-_ Nil Nil $6.68 $4.82 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— $ Liabtlities— $ $s 
2 715,165 503,516 | Accts. payable- - - 204,955 271,498 
Accts. receivable... 833,014 1,312,214| Notes payable-... ------ 700 ,000 
Notes receivable... 318,496 744,741 | Est. Fed. taxes...  ----.-- 7,500 
Marketable securs. 39,856 50,856 | Accrued taxes--_- Be ieee 
Accr. interest. - - - 14,957 27,692 | Reserves___------ 1,202,382 887,488 
Inventories - - - ~~ - 4,733,822 5,883,518 | Capital stock ----__ y6,637,353 6,882,130 
Prepayments - - -_- 53,770 31,880 | Surplus-----..-_- 2,539,746 4,413,255 
Treas. stock (cost) ------ 374,327 
Investments ----- 62,640 66,188 
Deferred charges... ------ 32,322 
Fixed assets - - ---- x3,816,002 4,134,615 

, ee 10,587,723 13,161,871 a 10,587,723 13,161,871 


x After depreciation of 
(no par).— V. 132, p. 3903 

Superior Oil Corp.—Earnings.— 

For income statement for three months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 3642. 


Texas Pacific Coal & Oil Co. (& Subs.).—Earnings.— 


$5,525,037. y Represented by 186,774 shares 




















Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings. ______- $4,516,249 $7,114,439 $8,050,272 $6,798,484 
Operating expenses __- -_- ,386,370 6,007,610 5,495,412 4,354,287 

Operating profits.... $129,879 $1.106,829 $2,554,859 $2,444,197 
Other income. __._._.-- 70,413 306,438 184,257 163 ,405 

Gross income-__-_-____-_ 200,292 $1,413,266 $2,739,116 $2,607,602 
Lease, rentals, int., &c__ 660,745 957 ,336 689,844 631,214 
Depreciation, &e.- ~~~ 952,782 1,426,203 1,261,986 1,774,596 

Net income--____~- loss$1 ,413,236 loss$970,273 $787 ,286 $201,793 
Shs.com. outst. par $10) 932,403 932 ,403 932 403 844,80 
Earns.per sh.on cap. stk. Nil Nil ; $0.2 


Ni i $0.84 $0 .2- 
—_— stock dividends in 1929 amounting to $875,983.—V. 133, 
Dp. 58. 


Twin Disc Clutch Co.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 124%c. per share 
on the common stock, no par value, payable April 1 to holders of record 
March 19. This compares with a payment of 25c. per share made on 
Jan. 2 last, distributions of 50c. per share made on July 1 and Oct. 1 last, 
and 75c. previously each quarter.—V. 133, p. 4341. 


Union Coal & Coke Co.—Tenders.— 

_The Union Trust Co. of Pittsburgh, trustee will until March 28 receive 
bids for the sale of it of Ist mtge. 30-year 5% sink. fund gold bonds, dated 
Nov. 1 1916. to an amount sufficient to exhaust $50,614 at prices not 
exceeding 105 and interest.—V. 133, p. 2942. 


United Bond & Share Ltd.—Organized.— 

This company was incorporated in Canada on Oct. 13 1931 with an 
authorized capitalization consisting of 75,000 shares of common stock and 
4,890 management shares, all without par value, to purchase and take 
over as a going concern the business and undertaking of the United Bond & 
Share Corp., to acquire all the assets and assume all the liabilities of the 
latter and to pay for the same in fully paid shares of the new company. 

The 12,379 outstanding shares of old 6% pref. stock, par $25, were 
exchanged into 24,758 new common shares; 7,935 old class A shares were 
exchanged on a 5-for-1 basis into 1,587 no par common shares and 24,450 
class B voting shares will be exchanged on a 5-for-1 basis into the new 
4,890 management preferred shares. This will leave 48,655 no par common 
shares in the treasury of the new company. So long as net worth of common 
shares exceeds $12.50 control remains with the management shares; under 
that figure common stock has control.—V. 128, p. 2288. 


United Cigar Stores Co. of America.—Listing.— 

The New York Stock Exchange has authorized the listing of 5,422,805 
shares of common stock (par $1 per share) on official notice of the filing 
of the certificate of amendment to the certificate of incorporation of the 
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company and of the availability of proper certificates and 512,000 additional 
shares of cominon stock, on official notice of their issuance to the managers 
and certain employees of the company pursuant to the terms of the agree- 
mepts bet 'veen the company and such manacers and employees, making the 
total amount applied for 5,934,805 shares. 

At the annuai mecting of stockholders heid on May 27 1921 the stock- 
holders authorized the decrease of the capital stock and capital of the com- 
pany by $799,600, such decrease to be effected by cancelling and retiriag 
7,990 suares of the preferred stock of the company purchased by the com- 
pany pursuant to the requirements of the preferred stock market fund 
provided for by the certificate of incorporation of the company and held 
in the treasury of the company. A certificate effecting this decrease was 
duly filed with the Secretary of State of tie State of New Jersey on May 28 





The change in the common stock (no par) into common stock (par $1 
per share) was approved by the stockholders at a special meeting held on 
Feb. 2. 1932 as the stock transfer stamp taxes payable on transfers of the 
stock (io par) are now very hich in proportion to the current market prices 
of such steck and the recapitalization will creatly miaimize such taxes. 
This recapitalization will in no way change the capital of the company 
since the capital represented by the company's common stock without par 
value is $1 per share. Certificates for shares of common stock without par 
value will be exchangeable for certificates for shares of common stock of the 
par value of $1 per share on tae basis of one share of the par value of $1 per 
ry yas share without par value now outstanding.—V. 134, D. 

781, 1600. 


United Ohio Utilities Co.—Frztra Dividends.— 

Extra dividends of $1.50 per share have been declared on both the class A 
and class B common stocks, no par value, in addition to the usual quarterl 
Sane pe Hf $1  Pcumpae all payable April 1 to holders of record Marc 

—VvV. 131. p. ; 


United Paperboard Co.—Receivership.— 

Vice-Chancellor John O. Bigelow of the New Jersey Court of Chancery 
March 22 appointed William Stuhr and Sidney Mitchell joint receivers for 
the company. The petition for receivership alleged that the company has 
suffered losses of $750,000. Mr. Mitchell is Fresident of the company, 
which manufactures various types of boxes and containers. 

According to the petition, the company owes $400,000 to two banks 
which have demanded $50,000 each at this time, is to be required to Fay 
$350,000 in additional income taxes, and has accounts payable of $445, - 
Assets are stated to be in excess of the liabilities. 

The Irving Trust Co. and Sidney Mitchell were appointed ancillary 
receivers, March 24, in New York, by Judge Bondy upon the application 
of J. Andersen & Co., a creditor for $6,197, and with the assent of the debtor 
corporation .—V. 134, p. 867. 


United Profit-Sharing Corp.—Annual Report.— 

W.L. Beazley, Secretary and Treasurer, says in part: 

Until April 30 1931 company acted as redemption agent for a large retail 
chain store organization. On that date they discontinued redeeming their 
coupons and canceled their contract, which resulted in a loss to company 
of a considerable yolume of business. Company has recently entered into 
a contract with D. A. Schulte, Inc., which operates a large chain of retail 
cigar stores, whereunder they issue Schulte’s United Profit Sharing Corp. 
coupons redeemable by this company. 

In mapotiating this contract with D. A. Schulte, Inc., directors believed it 
advisable in or .er to secure a lasting interest on the part of the Schulte organ- 
ization in our coupon, to grant it, subject to confirmation of stockholders, 
a two-year option to acquire up to 50,000 shares of the common stock of 
no par value at the price of $1 per share. The stated value of this stock at 
present is 25c. per share. Directors have therefore called a special meet- 
ing of stockholders to authorize an additional 50,000 shares of the common 
no par value stock, to be reserved and used in connection with such option, 
if the same be exercised, and if not exercised to be otherwise used for the 
promotion of the best interests of the company. 


Income Account for Calendar Years. 








1931. 1930. * 1929. 1928. 
eee Sn ee Le $89,549 $149,218 $237,918 $333,055 
PORE ckesecccs | keeeew (100 Aiheewe 19,300 ,200 

Net income_______-- $89,549 $149,218 $218,618 $309,855 
Preferred dividends- --- 19,927 19,927 19,925 19,914 
A A Tey, ee 141,931 283 ,853 

Balance, surplus----- $69,622 $129,291 $56,761 $6,086 
Previous surplus__-_-___ 17,888 814,290 751,062 744,976 


Excess provision for cou- 
pon redemption_-_-_-_-_- 

















Federal tax refund----- ED ee «emma tear alee 
(0) $98,121 $1,083,581 $807 ,824 $751,063 
Loss on securities sold_-_ 5,997 oe >) &kecon ) 4 “eee. 
Profit & loss surplus_-_ $92,124 $952,083 $807 ,824 $751,063 
Shs.com.stk.out.(no par) 236,901 236,898 236,895 236,548 
Earnings per sh. on com_ $0.29 $0.54 $0.84 $1. 
Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilittes— 1931. 1930. 
a eine $101,709 $81,796; Accounts payable. $97,468 $126,882 
U.S. Treas. bonds Oe Tee Notes payable.... -  -...:-. 35, 
Other mktable.sec. 103,817 1,389,860}!Unpaid cash and 
Accts. & notesrec. a187,816 265,976 stock divs___.-- 18,850 19,149 
Inventories ____-_- 68,299 97,584|Accr. State taxes 
Int. receivable_ - -- 167 129 and interest...-. -.-.-. 6,816 
Special deposit --_ - 10,246 10,151] Dep. adv. for cou- 

Prepd. taxes, post- pon redemption- 1,925 2,276 
age, insurance, Prov. for redemp. 

supplies, &e____ 35,154 16,150 of coupons-_ --_-_- 133,883 136,756 
Bond & mtge. rec 3,669 3,669| Prov. for Federal 
Furn., fix. &impts. b20,343 13,625 | ee 1,640 
Treasury stock... ©23,072 86,118} Prov. for conting 3,014 11,386 

Preferred stock... 199,270 199,270 
Common stock-_-- 459,225 473,797 
Capital surplus -_-- 28,499) 952,083 
Earned surplus--- 63,625] 

| ee ee $605,760 $1,965,057 Total $605,760 $1,965,057 


a Less allowance for doubtful accounts, $3,429. b Less allowance for 
depreciation of $9,558. c Represented by 12,305 shares of common 
stock. d Represented by 236,901 shares of no par value.—V. 132, p. 2216, 


United States Capital Corp.—Stock Dividend.— 

The directors have declared a dividend of 144 % in class A common stock 
on the class A common stock, payable April 15 to holders of record April 1, 
and the regular quarterly cash dividend of 25c. per share on the same issue, 
payable April 1 to holders of record March 21. Similar dividends were 
declared three months ago.—V. 133, p. 3981. 


United States Cold Storage Co.—Omits Common Div.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about this time on the common stock. The last quarterly distribu- 
tion of 50 cents per share was made on Jan. 2 1932. 

The regular quarterly dividend of $1.75 per share has been declared on 
the pref. stock payable April 1 to holders of record March 25.—V. 134, p. 
1976. 


United States Freight Co. (& Subs.).—Earnings.— 
Calendar Years— 1930. 1299. 1928. 
Gross operating revenue.$25,779,106 $30,863,617 $36,210,120 $30,844,673 

Gross freight and cartage 








DE n. ota caceKe ) 25,759,136 {22,623,789 25,024,516 22,224,940 
Operating costs_---.--- f | 7,987,600 9,519,756 7,381,850 
Ree on eachaninsee 21,481 24,885 50,672 38,594 
Federal taxes, &c___-_-- 49,501 50, 191,799 96,839 
Depreciation. ......--- 288,827 337 376 313.195 195,721 

a ene def$339,840 def$160,789 $1,110,182 $906,728 
IE so cae wavinde:)() Pamebee 674,024 854,599 767 ,675 

DD it oite scceeiten cecal def$339,840 def$834,813 $255,583 $139,053 
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Mar. 26 1932.] 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931 1930. 

Assets— ~ $ Ltabtlittes— = $ 
Cashin banks.... 404,681 597,570 | Bank loans___.__. 350,000: Lwate 
Accts. receivable. 1,477,932 1,701,317| Steamship mortge. 
Furn.fix.&equip. 409,423 461,951 notes payable... —_ _.... 18,900 
Stationery & supp. 66,543 61,058 | Real estate mtge. 

ss daniciae = 2,605,727 2,831,288] notes payable... 150,000 315,000 

Land. docks an Notes payable_-__ ) eee 

Warehouses - - ._b2,168,462 2,172,307] Reserve for taxes__ 12,006 25,655 
Inv.inothercom. 768,000 68,000} Accts. payable-.. 972,131 1,121,994 
Inv. in subs. in ex- Capital stock. _._- a9,148,591 9,148,591 

cess of book val. 2,070,402 2,066,919) Surplus__________ def446 ,246 33,432 
Treasury stock. -__ 3,162 3,162 

, Sa aoe 9,974,334 10,663,572 (i = 9,974,334 10,663,572 


a Represented by 299.640 shares of no par value. 


of $96,430.—V. 134, p. 1976 


b After depreciation 


United States Distributing Corp. (& Subs.).—Earns. 


Calendar Years— 1 


Sales and reve $31 780154 $37 393-814 
oO me venue_35l, ° ’ ’ 
Cost of oan. operation 


and production-_____ 29,843,616 
admin 969,915 


1929. 1928. 
$41,411,968 $42,188,011 


35,041,048 38,143,898 39,182,245 
936,5 1,180,037 1 632 























Gen. & . expenses _ 36,578 = ’ 
Net profit from oper. $966,623 $1,316,188 $2,088,033 $1,845,133 
Other income (net)_____ 224,707 140,115 76,027 26,324 
6 re ae $1,191,330 $1,456,303 $2,164,060 $1,871,457 
Deprec. and depletion _-_ 476,245 428 ,565 585,49 568,763 
Int. paid (less received) — 495 297,021 343 ,659 355,117 
DTH Cle 45,000 107,000 63,500 
Minority interest...-..  ______ Cr.576 9,859 15,761 
Net profit for the year $367,590 $686,292 $1,118,045 $868,315 
Surplus, Jan. 1-----._- 1,933,806 2,029,547 1,678,307 1,876,073 
Excess of par value of 
pref. stk. over stated 
value of com. issued in 
conversion thereof--- 119,600 e@ee - ett -"" See 
eous adjust --- ae ae «+ “-eheeaes ae 
0 $2,427,307 $2,729,759 $2,796,352 $2,744,388 
Recap. conte Ray 
exp. as comune . Seeman «02t: aias 258,306 
oye. ny > ee. 000 8 
c. or pref. stk-_- 12, 18,000 24,000 30,000 
Divs. U. 8. Distributing 
Corp. pref.stock.....  -____- 724,682 725,732 728,707 
Excess of cost of cap. stk. 
of sub. co. acquired 
over book value__.__.. —-_. -. Se See 76,141 
Loss on abandoned mines ee |. eerele hoe oO eee 
Adjust. (net) affecting 
prior years. -......_. 323,990 1,971 17,073 Cr.27,072 
Surplus, Dec. 31_-_--- $1,602,700 $1,933,806 $2,029,547 $1,678,307 
Consolidated Baiance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assads— $ $3 TAabiltttes— $ s 
Property, plant & Pat.&Brownspf.stk. 200,000 200, 
equipment - - -.x16,962,467 18,071,318} Preferred stock-..10,185,700 10,335,200 
i etre 446,050 786,178 | Common stock..-.z1,970,552 1,940,652 
Notes and Bonds & mtgs-.--. 4,143,407 4,462,964 
receivable -.... y4,941,846 6,394,262| Notes payable.... 5,887,304 4,454,590 
Inventories -...--. 2,606,007 2,246,044| Dividends payable ------ 368,774 
Comp. ins. funds, Accounts payable 
& market- & accrued-...... 1,809,230 3,630,035 
able securities... 166,610 142,446 | Federal tax..-...  -.---. ,000 
Cash in escrow... = ------ 107,558 | Due on purch. of 
Inv. in affil. co-. 324,000 324,000} sub. co. stock... ------. 332,000 
Other loans & inv. 411,935 134,645| Escrow fund.-... -.---. 107,558 
Other assets---.-..- OS Serial notes pay-. ------ 194,393 
Good-will.-...--.. 1 1} Unearned inc----. 14,747 14,747 
Deferred eharges.. 278,884 352,729 | Deferred liabilities 431,597 ---.--- 
Conting. & res... 347,813 537,626 
Minority int. in W. 
mm. So COM CO. . nvccce 1,837 
| 1,602,699 1,933,805 
TD cdiirtinnae 26,593,049 28,559,181 , 26,593,049 28,559,181 





x After reserves for depreciation and depletion of $3,044,310. y After 


reserve of $157,404. 
New Directors.— 


z Represented by 394 1109 shares (no par). 


Harvey D. Gibson, Chairman and President of the Manufacturers 

t Co. and Gardner Pattison, of Pattison & Bownes, have been elected 

directors, increasing the membership of the board to eight from seven. 
Mr. Gibson replaces Frank C. Wright.—V. 133, p. 2942. 


United States Leather Co.—Annual Report.— 
David G. Ong, President, says in part: 


The tanning industry was naturall 
conditions throughout the year. 
inventories materially. It 


uring the year we have reduced 
the policy of the company to proceed on a 


seriously affected by general business 
our 


conservative basis and it is therefore the intention to keep ourselves in a 
Position so that we may be able to take advantage of improved business 


conditions as they arrive. 


During the year we purchased 33,213 shares of our prior 
stock at an average cost of $80.12 per share but which is callab 


peeteranes 
e at $110 


per sh. It is our present intention to continue the purchase of prior pref. stk. 
from time to time out of surplus funds as disposition is made of property 
which the board of directors deems non-essential for the conduct of the 


business of the company. 


Consolidated Income Account for Calendar Years. 











1931. 1930. 1929. 1928. 
ee $1,133,032 $1,196,738 $1,892,169 x$3,454,761 
ncome from investm'ts _ 23 ,956 65,114 43,391 241,073 
Refund on account of 
ES SS ee ae Sk? Re se ee a 
NE TOO, cr cnsamane $1,109,076 $944,480 $1,848,778 x$3,695,834 
I nT ee titiekemntt ko eueue 34, 
inventory aqyustmenmt.. «scos= # «eec«eces pe SS + Ge Se Shs ee 
I mc miaee $1,109,076 $944,480 $3,709,149 x$3,161,834 
Prior pref. dividends - - 730,875 883,078 1,034,086 1,165,445 
er ees | eee. | | eee ales 998,972 
Balance loss--------- $1,839,951 $1,827,558 $4,743,235 $997,418 
Profit and loss surplus-. 1,816,887 3,656,838 5,484,396 210,227,631 


x Profit. 
repairs and maintenance. 
Federal taxes. 


y After provision for depreciation, all State and local taxes, 
z Includes $954,566 refund on account of 


Consolidated Balance Sheet Dec. 31. 


1931. 1930. 
Assets— 


$ 3 
Inventories_----.. 13,943,409 18,664,929 
Accts. receivable... 1,150,563 2,510,228 


Bills receivable... 195,042 117,268 
SE a teil 739,949 447,542 
Other invest. -_-.-- 943,716 931,118 


R’lest., incl. tim'r- 
lands, plants,&e.10,889,807 11,792,102 





Prepaid taxes, in- 
surance, &c---- 37,970 51,302 
Teh cctcouse 27,900,456 34,514,490 


a Represented b 


hares (no par).—V. 133, p. 2942. 





247,168 shares (no par). 


1931. 1930. 
TAabiltttes— s 3 
Accts. payable... 573,553 
Div. pr. pref. stock 219,884 
Insur. reserves... 1,040,000 
General reserves... 3,803,208 
Prior pref. stock.. 8,616,875 11,938,175 
Class A stock.... a7,859,946 7,859,946 
Common stock. ..b3,970,103 3,970,103 
1,816,887 3,656,838 





» ap 27,900,456 34,514,490 
b Represented by 397,010 





United States Lines, Inc.— Annual Report.— 

P. W. Chapman, President, mye tm pare: 

Under date of Nov. 6 1931 all olders of record were mailed copies 
of the offer dated Oct. 28 1931 from the United States Lines Co. (Nev.) for 
all the assets of corporation and also a copy of the resolution of board of 

rs adopted on Oct. 31 1931 accept this offer. In accordance 
with the terms of the said offer on Dec. 8 1931 board of directors trans- 
ferred all assets to the United States Lines Co. in exchange for 600,000 
shares of junior preferred stock. ‘This was done with the approval of 
the holders of a majority of the issued and outstan stock as provided 
by the laws of Delaware under which corporation is incorporated. This 
stock is now being held in the treasury of corporation pen 
by counsel and of directors as to its final disposition. 
the stock certificates which you now hold should be retained and not sent 
in until you are further advised by the directors. 

With the concessions granted to the new United States Lines Co. by the 
Government through the United States in Board whereby the 
nortgage indebtedness for the present fleet has substantially decreased 


Meanwhile 


and operating requirements modified there is reason to the stock 
which you now hold or which you may receive to have a substantial value 
dependent of course upon trade conditions. 
Statement of Income Year Ended Dec. 31 1931. 
Charter hire on steamers charged to U. S. Lines Operations, Inc. $727,627 
(REA Rea R= a eB REE ak in UT Bae an . alate d 1,178 
EN on ina ka ik a ks bi ities euienteaee 
a ae i ee $728,990 
I ee lad cae 34,706 
RET DETTE I a ina ian 744,842 
Franchise taxes, State of Delaware___..........------------- 20,050 
I Ta i re i es co tee $70,609 
Deficit resulting from sale of net assets to the U. 8. Lines Co.: 
k value of assets transferred to U. 8S. Lines Co___-_------ 16,449,240 
Book value of steamers returned to the U. S. Shipping Board_- 3,489,721 
TR a site th tah ge a ee ae Aaa ia os i ae aa galerie $19,938,961 
Less Liabilities assumed by the U. 8S. Lines Co_____----------- 24,754 
Unpaid eee notes and accrued interest thereon to Dec. 
31 1930, which are to be cancelled in accordance with agree- 
ment the U. S. Lines Co. (Nev.) and the U. 8. Shipping 
Beard, Cited Ott. 30 198). .. -. nnase oso dubceicnosness 11,341,259 
Note payable to P. W. Chapman & Co., Inc., cancelled__---- 165,000 
CR AT OIE TL AR IE I EE $8,407 ,948 
600,000 shares of cony. junior pref. stk. of the U. 8. Lines Co. 


received for the net assets transferred, as valuated by the direc- 
tors of the U. S. Lines, Inc., at $7.50 a share, which is its 
preference over common stock in liquidation, and the amount 
at which it is redeemable at the option of the U. 8. Lines Co_. 4,500,000 


Deficit for the year ended Dec. 31 1931, resulting from opera- 





tions and the sale of assete. ...........--.-.--- <n ee enn ee $3,978,557 
Basted serps, Jam: 1 IGG soo si sno os en cn coca 78,557 
Sees, TOE: BE Ree todkéwabuiedis coke chen § howe eee ees $3,900,000 
Balance Sheet, Dec. 31 1931. 
Assets— Capttal— 
600,000 shares of U. S. Lines Capital stock. -..-.---------- x$6 500,000 
Co. (Nev.) no-par conv. Deficit from operations and 
junior pref. stk. as valuated sale of net assets-..--.---- 3,900,000 
by the directors of the U. S. Paid-in surplus. --.-.--.-.-----. 1,900,000 
Lines, Inc., at $7.50 a share, 
which is the amount of the 
preference of this stock over 
the common stock in liqui- 
dation, and also the amount 
at which it is redeemable at 
any time upon 30 days’ 
notice at the option of the 
U.S. Lines Co. (Nev.)..--- $4,500,000 
ME... cstaddrictasanmctly YS | ener $4,500,000 





x Represented by: Preference stock without par value, $1 cumulative 
dividend, preference in liquidation, $25 a share; authorized, 2,000,000 
shares; issued, ,000 shares; Common stock without par value: authorized, 

,000,000 shares; issued, 1,000,000 shares. 

Note.—The United States Lines Co. (Nev.) entered into an agreement 
with the United States Shipping Board on Oct. 30 1931, whereby the 
United States Lines Co. agreed to purchase the assets of the United States 
Lines, Inc., and to assume the liabilities shown in a balance sheet at Aug. 
31 1931, prepared by Messrs. Price, Waterhouse & Co., and incurred there- 
after, with the exception of promissory notes of $11,257,400 payable to 
the United States Government and the accrued interest thereon, in ex- 
change for 600,000 shares of its convertible junior preferred stock. 

The United States Government agreed to cancel the foregoing promissory 
a pa Os part 3 S- transaction, but cancellation has not as yet been made. 
—Vv. ee 8 


United States Playing Card Co.—Earnings .— 


Wink Geen 8 8 ee  knduseaddwniaadmundaden $978,058 
pS EE SIE LISLE EERE CRIS Seg REE ER ees 319,459 
Adjustment of net current assets of Canadian branch to rate of 
SEROMED SE LOG, B1 LOND} on ccccdeacanndamedccvcésebeeumeesh 42,204 
i I ne. , nnbcudbéGiedsedsaehanecssountunene 39,583 
SS ERLE, EA ILE PLE I APL OE! I IRE $576,811 
Earnings per share on 397,589 shares (par $10)----------------- $1.45 
Consolidated Balance Sheet Dec. 31 1931. 
Assas— TAabilittes— 
Cash, U. 8. Govt. obligations Accounts payable & sundry 
& other securities. ...-.---. $4,544,632] accrued items--_----.------ $406,148 
Notes, accts. & int. receivable 823,621] Dividends payable- - ------- 249,041 
DEED, «candminvwacoos ,676,817 | Federal income tax --------- 39,583 
Mortgages receivable. ------ 77,201 | Capital stock..-...-.-.-.--- 3,975,890 
Land, buildings, mach.,&c.. 4,106,322} Paid-in surplus------------ 1,208,190 
Patents, trade-marks & good- ’ Earned surplus. ---.-.------- 6,552,678 
Wl nosenecatevesacesore 
Deferred charges. ---------- 102,853 
OE EEE Ear: OI0. 403 S001. THA cnctmavercecantena $12,431,529 





x Less reserve for cash discounts and doubtful accounts of $41,962. 
y Less reserve for depreciation of $3,368,941.—V. 134, p. 1976. 


United States Rubber Co.—Forms New Company.— 

President F. B. Davis Jr., has announced the formation of the Latex 
Fiber Industries, Inc., a new com any ownes jointly by the United States 
Rubber Co. and the J. P. Lewis Co. interests of Beaver Falls, N. Y. The 
J. P. Lewis Co. group is one of the largest and most prominent manu- 
facturers of special paper board products. 

Officers of the new company are: H 8. Lewis, President; R. P. 
Rose, Vice-President; Wilson . Blackwell, Treasurer; D. E. Griffith, 
Secretary: Directors: Harry 8. Lewis, R. P. Rose and H. W. Waite. Mr. 
Lewis is President of the J. P. Lewis Co. and Mr. Griffith also represents 
that company. Messrs. Blackwell, Rose and Waite are members of the 
United States Rubber Co. organization. 

Products now manufactured by the fiber products division of the 
States Rubber Co. at Cleveland, Ohio and Rock City Falls, N. Y. 
produced by the new company at Beaver Falls, N. Y. in the Lewis, Slocum 
& LeFevre Co., Inc., plant, which has been uired for that purpose and 
which will be ready for production by June 1. eanwhile customers will be 
served from the Cleveland and Rock City Falls plants of the United States 
Rubber Co. These products, namely, Insolex and Laflex, used in the shoe 
industry; Lexide, a base ma by manufacturers of artificial leather 
goods: and various automotive specialties such as panel and f f boards 
will continue to be marketed through the sales organization of the United 
States supoer Co. It 4 planned Vg bape pnt also, s one of s sae 
‘or general purposes such as cover, and sign paper and various ustr’ 

aper and paper boards. These products will be marketed by the J. P. 
= Co. through its present selling organization. 

Latex Fiber Industries, Inc., has been licensed under man tents 

ing to the use of latex and fibrous materials owned by the United 
tates Rubber Co. and is in a position to grant sub-licenses to paper and 


United 
will be 
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paper board manufacturers. It is planned to extend development work on 
many new types of products made from combinations of latex and fibrous 
materials, particularly in the fields of paper manufacture. 5 

The new company will have offices at 1790 Broadway, N. Y. City and 
Beaver Falls, N. Y.—V. 134, p. 1782, 1753. 


United Verde Extension Mining Co.— Earnings .— 











Calendar Years— 1931 1930. 1929. 1928. 
Gross revenue_____._-- $2,342, $5,536,973 $11,780,473 $7,147,438 
Other income... ..--.-_- 149,388 305,026 351,007 599,279 

Total income---__-_.-.- $2,492,218 $5,841,999 $12,131,481 $7,746,717 
Mining, &c., expends... 1,776,499 ‘ 75 5,429,209 3, 988 
Other exp., inci. taxes __ 195,717 617 ,387 787,969 625,308 
Res. for deplet. & deprec 20,585 2,869,716 2,925,405 2,805,395 
Fed. tax.& losses sustain. Ce ee 88> OR eee edeeeh “Cae 

Net income... _.-..-- def$382,160def$1513,861 $2,988,898 $1,020,026 
Fb i's cin wae 1,312,500 «3,150,000 x3,937,500 x2,100,000 

| EE eee ee ($1.50) ($3.00) ($3.75) ($2.00) 

Balance, deficit_----- $1,694,660 $4,663,861 $948,602 $1,079,974 
Shares of capital stock 

outstand’g (par $0.50) 1,050,000 1,050,000 1,050,000 1,050,000 
Earns.per sh.on cap Nil Nil 97 


stk. $2.8 X 
x 38.60% paid out of depletion reserve account and 61.40% paid out of 
earned surplus. 

Surplus Account Dec. 31 1931.—Surplus Jan. 1 1931, $9,648,044; surplus 
adjustments applicable to pimr years, $32,353; total, $9,680,397; deduct: 
reserve to reduce value of securities to market, $2.463,970; reserve for 
other investments, $598,237; net loss for 1931, $382,159; dividends, 
$1,312,500; surplus Dec. 31 1931, $4,923,531. 


Comparative Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assas— $s $ Tiabilities— $ 
Mining property_x1,565,893 1,563,408 | Capital stock - - --- 525, 525,000 
Mach., equip.,&c. y77,790 98 ,375| Accts. payable,&c. 229,213 245,152 
Investments__---_- 1,753,948 5,009,072) Dividend payable. 262,500 525,000 
Land, ranches, &c. 53,685 58,826 | Surplus---.--.---- 4,923,531 9,648,044 
Accounts & notes 

receivable, &c.. 162,931 192,032 
Inventory ---.---- 172,380 211,684 

SNS ine costinetorae 364,011 1,839,683 
Due on ore sold,&c. 789,606 1,970,115 

eeprom 5,940,245 10,943,196 ae 5,940,245 10,943,196 





x After depletion of $33,705,043. y After depreciation reserve of $7,- 
644,722.—V. 134, p. 2170. 


Universal Pictures Co., Inc.—EFarnings.— 




















Years Ended— Oct. 31°31. Nov. 1°30. Nov. 2°29. Nov. 3 28. 
Income from operations _$23 ,021,814 $25,319,119 $29,111,380 $27,180,352 
Cost of sales & service_. 14,468,823 18,460,260 18,237,061 16,170,198 
Selling & branch expense 6,701,629 7,668 961 8,850,188 8,487 ,654 
Gen. & adminis. expense 1,488,791 1,805,741 1,890,128 1,666,403 
Ce ON a co awew en 2h PRO. ° coe) 2 ee 

Operating profit — — — - - $462 ,.570def$2899,183 $134,003 $856 097 
Other income. _____.__- 153,217 $51,462 357 355 238,548 

Total profit......-.- $615,787def$2047 ,821 $491,358 $1,094,645 
Pes WORM. Ree FE IN a PN ED 90,000 

a $615,787def$2047 821 $491,358 $1,004,645 
Preferred dividends - - -_ 172,474 175,448 186,028 191,928 

ac oo ackb anon $443 ,313def$2223 ,269 $305,330 $812,717 

Consolidated Balance Sheet. 
Oct. 31°31. Nov. 1°30. Oct. 31'31. Nov. 1 °30. 

Assets— 3 $ Liabilittes— $ 3 
Fixed assets - - - - -- x4,835,445 4,994,673) Ist pref. stock... 2,021,400 2,174,100 
Invest. & adv. to 2d pref. stock.--- 2,000,000 2,000,000 

affiliated cos... 915,731 1,119,919|Common stock_-.2z4,173,950 4,173,951 
ON i ai nek patos 1,102,503 959,575} Real-estate mtge.-_ 900,000 1,000,000 
Marketable secur - 1,200 1,200| Notes payable---- 565,671 1,636,314 
Notes & accts. rec_y1,231,272 1,363,996] Adv. payments... 258,784 288,198 
Inventories _ - - - - - 6,335,629 7,563,914| Accounts payable. 1,604,936 2,236,429 
Dep. on leases, &c. 270,554 272,681) Conting. reserve.. 116,806 616,806 
Advances to pro- Dise. on Ist pref. 

ducers&royalties 202,741 265,506} stock--.-.------ SOR DGS -.:) wwanen 
Deferred charges... 223,214 320,839; Surp. from reval. 

Mdse. in transit to of studio land._ 1,354,000 1,354,000 

foreign offices - - 37,776 77,869 | Earned surplus... 2,194,125 1,597,873 
Goodwill. ...---. 137,501 137,501 

aes 15,293,565 17,077,670! Total.....---- 15,293,565 17,077,670 





x Less reserve for depreciation and amortization of $4,037,860. y Less 
reserve for bad and doubtful accounts, $315,874. z Represented by 
250,000 shares of no par value. 

Note.—Subsequent to Oct. 31 1931, the company paid dividends on the 
2d preferred stock amounting to $245,000 and retired 3,000 shares of the 
lst preferred stock , the discount on which amounted to $144,348, including 
$103,893 shown above.—V. 133, p. 2942. 


Utility & Industrial Corp.—Earnings.— 











Calendar Years— 1931. 1930. 
Income— 
ES re Oe Re, Mel. ae ey Le eae $95,607 $94,181 
NS ISS 8 2 2 a 1,580,295 1,532,808 
are POEs Ont OOOUIINIOS ONG. oc cn tccemeeoe |) | Sebcee 9 
ee Eo te 6 pega oe $1.675,902 $1,713,942 
sees i re ee es a ee 172,213 51,998 
NT ee a Me ee ES A 1275 20,732 
Registration and transfer expenses_____________- ,247 ,962 
NNR So ee ce eww al . ’ 
Net loss on securities sold_-........___._______- _ ee ae 
EEE GRE SE ee ae En: of Sg $1,413,963 $1,585,446 
Dividends paid & accrued on conv. pref. stock_.. 1,015,567 1,044,648 
oy Se eee ee a emer ea $398,395 $540,797 
7, Re i ata Nena teal eigen 28 1,178,613 637,815 





Surplus, Dec. 31 $1,577,008 $1,178,613 
oe dividends received during the year have not been treated 


Balance Sheet Dec. 31. 





z1931. 1930. z1931. 1930. 
Assels— x Liabtlities— $ 3 
Cash in banks.... 810,379 638,164] Notes payable_... 4,170,000 4,000,000 
Accr. income rec... 263,366 257,662 | Accounts payable- 13,609 1,004 
Invests.— at cost x37,130,409 36,937,264] Accr. int. & taxes. 18,159 23,140 
Syndicate partic__ De aoe Accr.divs.on conv. 
Reacq. conv. pref. pref. stock. --__- 168,595 170,708 
aE alieine: “wesisiane 290,663 | Capital stock__..y9,726,262 32,751,000 
Insur. unexpired __ 1,621 712| Capital surplus__.22,607,142  -..___ 
Earned surplus... 1,577,008 1,178,613 
Es 38,280,775 38,124,464! Total.__..____ 38,280,775 38,124,464 





x Market value at Dec. 31 1931, $16,115,762, accompan state- 
ment; $6,127,500 at market value pledged as ecllnteral to Sey Tapehie. 
Convertible preferred stock, without par value (div. cumulative at 
1.50 per share per annum; redeemable at and in liquidation entitled to 
0 per share) authorized, 699,081 shares; issued and outstanding, 674,381 
shares at capita’ of $7 per share; common stock, without par value— 
authorized, 5,000,000 shares (of which 699,081 shares are reserved for 


urchase 1,000,000 shares of common stock on or before Feb. 1 


right to 

1o84, at $17.50 per share. z Adjusted to give effect as of that date to the 
reduction of capital including the retirement of 24,700 shares of conv. 
- stock as authorized at special meeting of the stockholders held on 
an. 20 1932.—V. 134, p. 692. 


Universal Products Co., Inc.—Dividend Decreased .— 

A quarterly dividend of 25 cents per share has been declared on the 
common stock, no par value, payable April 1 to holders of record March 25. 
This compares with quarterly payments of 50 cents per share made from 
Jan. 2 1930 to and incl. Jan. 2 1932.—V. 134, p. 1782. 


Utah Home Fire Insurance Co., Salt Lake City, 


Utah.—Smaller Dividend.— 


The directors recently declared a quarterly dividend of 2% on the capital 
stock, par $100, payable March 15 to holders of record, March 10. _ Pre- 
viously, the company made regular quarterly payments of 3% on this issue. 


Utilities Hydro & Rail Shares Corp.—Defers Dividend. 
The directors have decided to defer dividend action on the common 
stock, no par value. until it can be determined whether it is advisable to 
declare and pay dividends while the current value of the portfolio is below . 
the capital set-up value. About six months ago the directors adopted the 
policy of considering the declaration of dividends semi-annually instead of 
quarterly. Payments of 10 cents each were made on Feb. 2, May 1 and 
Ang. i,of ee > No payment is being made for the current quarter. 
— . « * Dp. . 


Van Raalte Co., Inc., N. Y. City.—Zarnings.— 
31 


Calendar Years— 1931. 1930. 1929. 1928. 
Gross profit on sales____ $1,432,578 $1,417,515 $1,818,463 $1,628,456 
1, ,634 1,156,669 














Selling, admin.,&c.,exp. 1,085,614 1,176,125 ’ 
Operating income___. $346,963 $241,390 $571,829 $471,787 
Other income----_-_._.- 066 76,632 78,335 _ 70,338 
Gross income_______-_ $411,029 $318,022 $650,164 $542,125 
Depreciation -__.______ 251,134 239,673 205,223 227,119 
Income charges_-_-_-___- 143 ,390 174,784 167 ,622 216,329 
EE a ae . ) See 
oe 16,506 def$96,435 $268 ,647 $98,766 
lst preferred dividends __ 2 0 Jie eee eee 
Balance, surplus_____ def$44,613 def$96,435 $268,647 $98,766 
Shs. of pref. stk. out- 
standing (par $100) __ 34.925 34,925 34.925 36,525 
Earns. per share on pref_ $0.47 Nil $7 .69 $2.70 


Comparative Balance Sheet Dec. 31. 








Assats— 1931. 1930. Liabilities— 1931. 1930. 
Property & plant y$2,510,154 $2,610,191 | Ist pref. stock - - - - $3,492,500 $3,492,500 
RA a I 499,936 812,234|Common stock ---x2,144,952 2,144,951 
Accts. & notesrec. 969,574 1,037,043] Accounts payable_ 187,742 122,831 
Inventories - - - - - - 1,893,391 1,834,053| Accrued accts - - - - 30,011 27,813 
Govt. security-.-- 725,716 253,789] Surplus_--------- 814,383 859,240 
Patents_--..---- R49) -- soecsrs 
Other assets - - ---- 36,372 78,548 
Deferred charges - - 24,974 21,377 

WWE ice nccercze $6,669,587 $6,647,335! Total_-_------ $6,669,587 $6,647,335 





x Represented by 80,000 shares of no par value. y After deducting 
reserve for depreciation of $2,686,124.—V. 134, p. 1976. 


Veeder-Root, Inc.—Changes in Personnel. &¢.— 

John T. Chidsey was recently elected Chairman of the board. Graham 
H. Anthony, formerly Vice-President, succeeds Mr. Chidsey as President, 
and Charles G. Allyn, formerly Assistant Treasurer, succeeds him as 
Treasurer. Edward H. Crosby was re-elected Vice-President. Ralph C. 
Coxhead, a Vice-President and a director, resigned. John H. Chaplin 
and ervey L. Staunburg were elected Secretary nd Asistant Secretary, 
res vely. 

dward H. Ingraham, John H. Chaplin and Samuel M. Stone were 
elected directors to succeed L. Brooks Leavitt, Charles T. Treadway and 
Mr. Coxhead, resigned. Other directors were re-elected. 

Mr. Chidsey stated: ‘‘Incoming orders for 1932 are encouraging and the 
year began th more unfilled orders than a year ago. The engineering 
department has been successful in developing new products, sales of which 
should reflect in the 1932 statement.”’ 

Operating profits for 1931 exceeded 1930 on decreased sales. _The earn- 
ing statement showed a special reserve of $170,502 set up for fluctuation 
in marketable securities. Net income before Federal taxes was $14,105 
and the number of shares outstanding was 75,500. Current assets were 

659,633 and current liabilities were $76. 161. Capital and surplus as of 
a te 1 was $2,368,892, compared with $2,285,853 a year ago.— 
; ~ ° 


Wagner Electric Corp.— Earnings .— 























Calendar Years— 1931. 1930. 1929. 1928, 
Gross profit on _ sales, 

after deduct. all costs 

of mfg., maint. chges. 

& depr.of plant & eqpt $1,576,148 $2,376,520 $3,781,976 $3,067,988 
Gen., sell. & adm.exp_. 1,296,087 1,624,587 1,745,546 1,460,477 

Net income----_--__- $280,061 $751.933 $2,036,430 $1,607,511 
Interest received__.___- 92,37 71,386 53 ,669 20,693 
Miscellaneous income_ - 11,036 81,025 58,511 25.780 

OS ee $383 .469 $904,345 $2,148,609 $1,653,984 
en et mine 9,329 134, 
ee, ite A. ~hphetoninae ’ 
Prov. for Federal & State 

ncome taxes__.__..-_ 34,721 90,983 232,337 233 ,812 

Net profit for year... $348,748 $813,362 $1,906,944 $1,280,019 
Preferred dividends---- 87,518 90,330 101,756 105,000 
Common dividends_--- 489,242 782,779 978,467 313,030 

Balance, surplus__- --- def$228,012 def$59,747 $826.722 $861,989 
Shs. com. stk. outstand- 

ing (par $15).---.-.--- 391,388 391,388 391,388 391,388 

per share__-_-- $0.66 $1.84 24.61 $3.00 
Balance Sheet Dec. 31. 

Assets— $ $ Liabtlittes— 1931. 1936. 
Co hae $635,530 $591,564|Accts. payable-... $166,206 $190,923 
U.S. Govt. securs. 2,263,250 2,057,406 | Due to officials and 
Notes and trade employees. - - - - 18,643 19,719 

acceptances - - - - 73,593 50,809 | Wages, &c.,accrued 26,823 58,015 
Customers’ accts. Div. on pref. stock 21,154 22,286 

receivable -.--.--. 592,843 724,099 | Reserve for Fed. & 

Miscell. accts. rec_ 30,068 21,383 State inc. taxes - 41,184 103,093 
Due by officials & 7% pref. stock... 1,208,800 1,268,500 

employees - - - -- 3,557 3,692 |Common stock.--y5,870,828 5,870,827 
Inventories - - - - - - 2,146,778 2,467,199] Surplus-.-...-.-.-.--- 1,810,629 2,038,641 
Misc. investments 17,097 15,194 
Real estate, plant 

and equipment_x3,197,040 3,369,740 
Patterns, patents & 

Cs. ccceuve 1 1 
Deferred charges.. 196,512 270,915 

Ts ocncnce $9,164,268 $9,572,005 ,. epee $9,164,268 $9,572,005 

x After deducting reserve for degpeciatice of $2,207,586. y Represented 
by 391,388 shares $15 par.—V. 133. p. 2943. 


Walworth Co.—Bond Interest to Be Paid.— 





conversion of convertible preferred stock); issued, 2,000,919 shares, 

cluding 1,000,000 shares deposited under escrow agreement ea at 

option warrants; net outstanding, 1,000,919 shares at capital of $5 
are; and option warrants outstanding granting the holders thereof 


the 


Interest due April 1 on 6% and 644% bonds will be paid. These bonds 
sell currently on a straight yield basis of close to 33 1-3%. The company 
' in 1931 showed a loss from operations before interest charges. (‘Boston 

News Bureau’’)—V. 134, p. 1977. 
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nig ag Corp.—New Director.— 


. Bard has been elected a director, replaci O. W. Johnson. 
ae 735, Pp. 3188. — 


Washington Oil Co.— Reduces Dividend .— 
A dividend of 25 cents per share was recently declared on tne outstandin 


$592,150 common stock, par $25, payable March 19 to holders of recor 
March 15. 


The company on Dec. 20 1931 paid a dividend of 75 cents pe share. 
This was the first distribution since Sept. 20 1930.—V. 133, p. 4174 


Webster Eisenlohr, | Inc. (& sume.) —Barnings. — 





Calendar Years— 931. 1930. 929. 1928. 
Gross profit........... $1,089,019 $1. 638,407 $2,003,345 $1,394,551 
Selling, adm. & gen. exp_ 1,184,196 1,49 1253 1,248.04 é ° 
Miscell. charges (net) ___ 68,195 193,358 "539.425 61,312 
Extraordinary charge... —___ __- eee. “apogee. °* Beaes 
pense. Se eS ccebew ededes 19,780 33,000 
EE OFT a Oe <r eae 

Net profit._.......- loss$163 ,372 loss$246,571 $170,132 $231,691 
Preferred divs. (7%)--- 31,627 132,242 138,600 142,800 





Balance, surplus___-__ def$194,999 def$378, oe $88,891 
Shs. com. outstg.(no par) 409,313 409,3 x394,725 x240,000 
Earns. per share on com_ Nil Ma $0.16 $0.37 
jhe, 1931 is af lying 4 f $118,306, and 
ote.—The loss for is after a ng depreciation of $11 an 
interest paid of $3,5 onyns oe ’ 


Raplee Account—Year Ended Dec. 31 1931. 


ns re oe ee Me... ea ese ackacucden eee $503 ,729 
Sundry prior period adjustments... _._.............-.:.--... 16, 
ee oa a oo wig tedheuesa ciwtgkcatnauticucecnr $520,167 
a i i ee a wal 163,3 
0 em aa aay ta 31, 
Preferred stock retired Ss ech os So oRaeee eewks os obGusus i 
General surplus Dec. 3} Nl fe Sik isa dice eta ck pie & eas diame dea $286,629 
ONS ee eS ee ee eee 1,547,250 


Reserve for ea ag referred (net) 
Capital surplus Dec. 1931 








Assads— 1931. 1930. Ltabilities— 1931 1930. 
EN ak oc algidie kw 28 $893,757 $620,756} Notes payabe-.-. ---.-- 300,000 
Accts.receivable-. 540,368 1,061,726] Accts. payable... $43,948 24,230 
Com. stk. subscrip ----_-- 32,581 Accrued liabilities _ 10,148 37,227 
Inventories - _--- 2,323,813 2,909,618 | Provision for lease- 

Prepaid expenses_ 10,007 17,692 holds, &c------ 130,099 236,706 
U.S.customs duties Min. int. in sub. co 27,254 100,275 

paidinadvance. 379,912 # ------ Preferred stock_-.z1,687,600 1,950,000 
Other investments 28,473 27,523|Common stock... y409,313 409,313 
Pref. stock for re- Cap. surplus from 

tirement at cost_ 14,123 91,047| change to no par 
Land, bidgs., &c-_-x1, 174, _ 1,297,786} common--_--_-- 1,457,357 1,547,250 
Good-will..__-._- 1|Surp. approp. for 

pref. stock red__ 1,312,400 1,050,000 
General surplus... 286,629 503,729 
We cctenk cue $5,364,749 $6,158,731 ON, fo ddn anes $5,364,748 $6,158,731 





x After o gamer of $1,520,129. y Represented by 409.313 shares 
i no 7 ae ee z Cumulative dividends unpaid since April 1 1931.— 
Dp. 


oe nln Auto ey Co.— Earnings .— 
Calendar Years— 1930. 1929. 928. 
Te ee $12, 432 158 $13, B85. 193 $15,959,521 $12, 521 ,379 


Net profit after deprec. 

& Federal taxes______ x555,638 «747,074 532,671 1 ett 607 
Peeerred, Geeeemes. eee Ce 48,651 113,443 
Common dividends -- -_-- 538,893 587 ,883 584,706 531,096 
Shs.cl. A & cl. B stock-_- 195,961 195,961 195,961 193.843 


Earnings per share_____ $2.83 $3.81 $2.72 
x Before deducting reserves provided for decline in market values of 
securities, $68,088 in 1931 and $51,884 in 1930. 

Comparative Balance Sheet Dec. 31. 








Assets— 1931. 1930. TAabilities— 1931. 1930. 
ec cum mie nes $1,153,100 $1,063,585 | Capital stock- ---y$3, 361 ,000 $3,351,000 
Marketable securs. 270.694 376,118 Accounts payable. 215,975 369,067 
Accrued interest _ _ 3,672 5,952 | Refund certificates 8.077 10,000 
Expense fund and Accr. taxes, wages, 

other accts. due Ws go desnease x 34,979 26,797 

by employees- -- 7,116 9,751 | Provision for Fed. 
Accts.receivable-. 207,933 119,851 income wages-- 75,000 105,000 
Inventories - - - - - - 2,864,948 3,136,924| Surplus..-.---.-.- 2,063,381 2,114,723 
Capital assets.... «176,381 170,763 
Other assets _ ----- 52,433 56,099 
Deferred charges-. 301,376 326,787 
Good-will_------- 710,758 710,758 

, | ae $5,748,412 $5,976,587 TO adedeudd $5,748.412 $5,976,587 





x After deducting reserve for de poecintion of $101,740. ¥ Represented 
by 195.961 shares class A and class B stock of no par value.—V. 134, p.1977. 


Westinghouse Air Brake Co. {& Subs. ).—Earnings .— 








Calendar Y ears— 1931. 930. 1929. 1928. 
Net profits, allsources-- $4,222,326 $8, At. 549 $11,011,165 $8,246,052 
Depreciation he El. pit 1.045.230 1,172,113 1 ‘162.647 1,207 ,634 
Fed. taxes (estimated) -_ - 21,985 "746.594 1,025,807 "547.861 

Net income. -._--__--- $3,155,111 $6,496,841 $8,822,711 $6,490,557 
Divs. paid in cash ($2)__ 6, 295,548 6,343 ,523 6,343 ,396 6,343 ,665 

Balance end of year def$3,140,437 $153,318 $2,479. ahs $146. 892 
Previous surplus - - - - _-_- 14:741.092 14,571.716 12,760,927 11,980,165 
Sundry adjustments_--.. ___--- Cr.16,058 a b668 526 Cr.a633.868 


Extraordinary charges - - ©1,271,067 


Profit & loss surplus__$10,329,587 
Shares of capital stock 

3,172,111 

$1.01 


$14,741,092 $14,571,716 $12,760,927 
3,172,111 3,172,111 3,172,111 
$2.05 $2.78 $2.05 





s 

outstanding (no par) -- 
Earns. per sh. on cap. stk 

a Including effect of sale of patents and manufacturing assets of the 
Locomotive Stoker Co., and the Westinghouse Union Battery Co., a re- 
duction in book value of patents and the application of reserves net. 
b Write-down in book value of patents, $2,450,000, less refund of Federal 
income and excess profits taxes, $1,762,119, and miscellaneous adjust- 
ments, $19,355; balance, $668,526. c Cost of patents purchased, loss 
sustained in rearrangement of plant facilities, provision for contingencies 
and sundry adjustments (net). 

Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assas— $ & TAabtlittes— $ $ 
Real estate, &c-.. 2,610,262 2,653,686} Capital stock - ---.x47, i 661 47,581,661 
pS ae 11,027,551 11,849,416/| Stks.subs.not held 1,180 1,180 
Pats. & good-will_ 1 1} Accounts payable. 544,819 711, "229 
Equity in uncom- Advance billings... 201,474 "304 
pleted contr..-.- 1,266,403 1,063,227} Accrued liabilities. 262,493 362,809 
Fay Yee gen oo Soe '874 75,346 | Res. for taxes, &c. y21,984 746,593 
Notes & Dividends payable Heng oe 1,585,837 
aacauie te to “1932 eo) Sundry reserve... 3,007,896 7,297 
Investments - - --- 8: 515, ‘714 8,213,145/ Surplus-.-.--.-..-- 10; 329,587 14; 741 ‘092 
GG i he tdctivnd 4,357,558 8,768,640 
Accts. & notes rec. 3, 750, 139 5,652,651 
U.8. Govt.& other 
market. securs- 19,690,576 20,452,983 
Inventories - - - - - - 9,365,377 10,155,985 
Deferred charges-.- 288,947 275,919 
WeGS. suéod den 63,536,942 70.061,003| Total....----- 63,536,942 70,061,003 





y Federal income 


x Represented by 3,172, 111 shares of no par value. 
tax year 193].—V. 134, p. 2171. 





Western Pipe & Steel Co. (of Calif.).—Zarnings.— 
Income Account Year Ended Dec. 31 1931. 
Gross income ot non-operating revenue—net) ________- 
Manufacturing, genera 


Net inc. before depreciation, bond int., & Fed. income tax___ $1,241,522 
Depreciation of plant property "311,897 


Net inc. before bond int. & Fed. income tax___._._.-.--_--- 
Bond interest & amortization of bond discount___....-..------ 


$3449 .263 
administrative, & other expenses ----- 6,907,739 


$929 625 
52,295 


Provision for Federal income tax for the year 1931__..-------- 110,000 
nn ee AOE ee RE ARS SM Cee eS Pine ee eR Se $767,330 
CRINGE CENV MOINS ei at ook cass nG en’ aceon RUNES s eon 341,502 
CEP . 6. 5 Lata dae dae aces 4 seeibeeseeeacee ah decesn au GEORG Gee 

Earnings per share on 170,751 shs. of com. stk. outstanding 
ORS ik ind lk ba ae ad OGG 5b Ren he ome $4.49 

Balance Sheet Dec. 31 9131. 

Assets— Ltabilities— 
oS ea en eee $599,709 | Note pay. (purch. obligation) $70,000 
U.S. fourth liberty loan bonds = 781 | Accounts payable. --------- 831,080 
Special deposits_.-.....-.-- 9,976 | Insur. awards & claims pay-- 22,404 
Notes and accounts receivable y1,594,852 | Accrued accounts- --------- 36,856 
Other notes receivable - - _ - -- 182,572 | Dividends payable: 

Other accounts receivable. - 9,369} Preferred stock....-..---. 4,893 

Accrued interest receivable--. 5,188} Common stock..-..-.-.--.-- 1,091 

PE ncccanpadspecsen 111,589 | Long-term obligations- ~~~ _ 736,000 

Materials & supplies-_----.--_ 401,123 | Reserves. ...-.-.-.-...---. 209,334 

Materials in transit (invoice Capital: 

OBES wad cadimumnecnativs 1,015| Preferred stock---.-...-- 139,800 
Advances to affiliated co.’s-- 123,117 Common stock...-...---- z1,707,510 
Invest in Affiliated cos., (at Capital surplus. ...-.------ 986,721 

| EES ee a A 605,969 | Earned surplus-_.....------ 1,963,308 
Other investments, at cost --_ 109,378 
Other — rec. (not. current) 46,064 
UU, rae x2,613,662 
Lemehosds & patents....-.--. 10 
Deferred charges----.-.-.--. 44,616 

WE Ghote  eien SE: TOR O0Ot * “Tebelsk osc ssa eek ose $6,708,999 





x Less reserve for depreciation $1,835,430. y Less reserve for doubtfu 
—_— ey a $149,430. z Represented by 170,751 shares of $10 par. 
— p “4 


White Rock Mineral | Springs Co.—Earnings. - 























Calendar Years— 929 1928. 
SE ae iow Ge go7 468 $3,464,531 $3, er 272 $3,392, rt74 
Other income_________- 61,722 72,990 91,852 81,924 

Total income_--_-_-___- $2,969,190 $3,537,520 $3, oe: 124 $3,474,786 
Sell., admin. & gen.exp_. 1,628,724 1,955,426 2,114,352 2,072,571 
Fed. and other taxes -_-_-__ 216,300 266,700 251, 300 252,000: 

Net income____-._ - $1,124,166 $1,315,394 $1,229,872 $1,150,215 
[st pref. divs. (7%)---- 113,148 120,832 123,590 129,843 
2d pref. dividends - - - - -- ayers ares 200 ,000 1 

NS Sow oa Sele wae (224 % (22%% (20%) 

Common divs--- ($4.50)1,105,67 $¢$4. 50)1108868 ($4)800 ,000 ($3)600. "060: 

Balance, surplus- -_--- def$113 ,982 $69,562 $106,282 $270,372 
Previous surplus - - - ---- 2,238,790 2,205,754 2,126,448 1,865,703 
Miscellaneous additions_ 5,751 9,622 4,103 5,17 

Total surplus. ....... $2.12) BBs $2,284 ered $2,236,833 $2,141,246 
Miscell. deductions - -- _- 83 46,14 31,079 14,798. 

Profit and loss surplus $2, nan =e $2,238, aha $2,205,755 $2,126,448 
Shs.com.stk .out.(no par) 245,705 245,705 200,000 200 ,000: 
Earned per share- -- - -- $4.14 $4.78 $4.54 $4.35 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
ee $73,949 $335,006) Accounts payable. $69,501 $60,331 
U.S. Treas. notes Accts. rec. cr. bal_ 794 1,698 

and bonds----- 570,276 820,277 | Res. for taxes._._._. 336,753 380,028 
Railroad Fed. Ld. Reserve for sales- 

Bk. and public men’s commis’ns 7,209 8,426 

utility bonds... 516,374 255,499 | Other reserves - -_- 8,390 2,436 
Other securities -_ _- 8,502 13,501 | Ist pref. stocks... 2,000,000 2,000,000 
Acc’tsreceivable.. 518,954 631,067 | 2d pref. stock - - -- 5,900 85, 
Accr. int. on inv_- 12,586 11,984 | Common stock. -_y4,914,100 4,914,100 
Notes receivable - - 951 5,500 | Surplus----..---. 2,096,676 2,238,790 
Finish .stk. at cost _ 92,980 107,206 
Raw mat’l at cost_ 53,003 46,109 
Consigned fin. stk. Sar 0s Seana 
Mortgages & rec'le eee 
Prop'’ty, good-will, 

trade marks &c. 7,162,446 7,160,210 
Deferred charges __ 19,302 21,457 
Treasury stock... 477,742 283. 832 

TH ncsedcud $9,519,524 $9,691,708! Total_.-..--.. $9,519,524 $9,691,708 





x After reserve for depreciation of $43,078. y Represented by 245,705 
no par shares.—V. 134, p. 867. 


Whitman & Barnes, Inc.—Earnings.— 
(Enctading Canadien Detroit Twist Drill Co., Ltd., > Tamer vilie, ont) 





Calendar Years— 
Gross profit on sales after deducting mfg. costs - - ~~ east) ,342 $216,623 
Selling, advertising, admin. & general expenses - -_ 3 ,386 
EE ER OE eS 1o0ss$297 ,477 loss$192,762 
Other income, less other deductions edvadeae «oe __1oss3 ,278 ____ 8,492 
OR ee fe ay ey loss$300 ,755 $184,270 
Consolidated Balance Sheet Dec. 31 1931. 
Assads— TAabilities— 
Pet. ooh aunamenesdu anne $62,660 | Notes payable to banks- ----- $175,000 
Notes & acc’ts receivable-... x77,476|Accounts payable------.---- 37,289 
SSE eee akg ae 723,150 pete Loh etwadsbavine oat 3,527 
a nada ae CR, BO Se ee eee ea 5,439 
Permanent assets-.--------- y709,390 Capital Miiiscccssheewarede 2840 ,000 
Pats., tr.-marks & good-will_- 1/Paid-in surplus..-..-.....---- 1,070,166 
DDL i db bnedisiinataheeed 67,590 | Profit and loss, deficit--.--_-- 464,425 
SOS | Lcncrasudavesvuveons $1,666,997 SO cvidadavdaboddeaeuda $1,666,997 





x Less allowance for doubtful items, $4,280. y Less depreciation of 
$501,698. z Represented by 84,000 shares of no par value. ae etie p.2551. 

Willys-Overland Co.—J. N. Willys Owns Large Block of 
Preferred Stock.— 

John N. Willys, United States Ambassador to Poland, r ween reports 
Het he might return to the active management of the Willys Overland 

in a dispatch from Warsaw said: 

Oe ipo management of the Willys-Overland Co. is in the hands of the 
President and the directorate elected 4 the common stockholders. My 
large financial interest in the Will erland Co. is the ownership of a 

block of preferred stock which mes voting stock after four quar- 
y dividends are omitted. 

bea Ay April 1 the third will have been omitted. At oP gig I am filling 
at Warsaw yi ner of United States Ambassador. 134, p. 2140. 

(Wm.) Wri Jr., Co.—New preg ly &e.— 

Mrs. Ada ¥ iw ey, widow of the late William Wrigley Jr., has been 
elected to succeed him as a director. 

The directors have declared the regular dividend of 25c. a share poralye 
May 2, 50c. a share payable June 1, and 25c. a share payable Ju 
holders of record on’ the 20th of each preceding month. 

President Phili es Writer, in connection with the death on Jan. 26 
last of Wiliam rigley Jr hairman of the , authorized the fol- 
owing statement: ‘‘ None of the Wrigley stock owned by my late father, 

William Wrigley Jr., will be sold for inheritance tax or any other  Pyrpoee 
a sample provisions ‘have been made to take care of all estate an Federal 


expenditures.’’—V. 134, p. 1977. 
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COMMERCIAL EPITOME 


P oe introductory somantes Spomneety egpestion Sere, = pew be 
i i rt of this paper immediate ollowin 
seMtertal matter, in a depertment headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, March 25 1932. 


COFFEE on the spot was quiet with Santos 4s, 8% to 
94c.; Rio 7s, 7 to 74e. Maracaibo, Trujillo, 934 to 10 4ce.; 
fair to good Cucuta, 1034 to 11%c.; prime to choice, 114% 
to 12\%4e.; washed, 1034 to 114%c.; Ocana, 10% to 10%%ce.; 
Bucaramanga, natural, 1034 to 114c.; washed, 11 to 11 4c¢.; 
Honda, Tolima and Giradot, 11 to 11144¢.; Medellin, 12 to 
12\4ec.; Manizales, 11 to 1114¢.; Ankola, 25 to 34¢e.; Mand- 
heling, 25 to 32c.; Genuine Java, 23 to 24c.; Robusta washed, 
8144 to 8%c.; Mocha, 13 to 14c.; Harrar, 12 to 12%c.; 
Abyssinian, 914 to 9'4e.; Salvador washed, 11% to 12%¢e.; 
Guatemala, prime, 1144 to 11%4c.; Bourbon, 10 to 10%ce. 
On the 19th inst. Rio futures here opened unchanged and 
closed 1 point lower to 1 point higher with sales of 2,000 
bags. Santos futures opened unchanged to 3 points higher 
and closed net unchanged to 3 points lower with sales of 7,000 
bags. On the 21st inst. Rio futures here opened 1 to 2 
points lower and closed 2 points off to 2 points up; sales 2,000 
bags. Santos futures opened 3 points lower to 2 points 
higher and closed 2 points lower to 1 higher with sales of 
6,000 bags. On the 21st, cost and freight offerings fairly 
large; demand light. Prompt shipment, Santos Bourbon 2s 
were here at 9.55c.; 2-3s at 9.20 to 9.55¢.; 3s at 8.90 to 
9.30c.; 3-4s at 8.85 to 9.20¢.; 3-5s at 8.65 to 9.00c.; 4-5s at 
8.65 to 8.85c.; 5-6s at 8.20 to 8.70c.; 6s at 8.30 to 8.55c.; 
7s at 8.05 to 8.35¢.; 7-8s at 8.30e.; Peaberry 3s at 9.20c.; 
4s at 8.85c. and Victoria 8s at 6.85¢e. For March-April 
shipment, Bourbon 2-3s were offered at 8.95c.; 4s at 8.75c. 
and for prompt shipment from Rio, Santos 6s were here at 
8.30e. On the 2ist, from Rio the Comtelburo cabled the 
New York Exchange that the Institute de Cafe do Estado 
de Sao Paulo reported coffee stocks in Sao Paulo interior 
warehouses, including Minas Geraes, and at railways 
Feb. 29 at 17,012,000 bags, exeluding 8,737,000 bags 
property of the National Coffee Council heretofore included. 
Total receipts of coffee in interior warehouses during Feb. 
1932 amounted to 1,443,000 bags. The National Coffee 
Council destroyed during the week ending March 19, 93,000 
bags of Santos coffee; 28,000 bags Rio and 7,000 bags 
Victoria coffee. According to the New York Coffee & 
Sugar Exchange, the world’s visible supply, inclusive of 
interior stocks and restricted U. S. stocks and afloat, as of 
March 1, totaled 37,114,920 bags compared with 37,259,510 
a month previous and 31,726,768 bags on March 1 1931. 

On the 22nd cost and freight offers from Brazil were in 
moderate supply. Prompt shipment Santos Bourbon 2-3s 
were quoted at 9.20 to 9.40c.; 3s at 8.95 to 9.20¢c; 3-4s at 
8.75 to 9.00c.; 3-5s at 8.75 to 8.85c.; 4-5s at 8.65 to 8.80c.; 
5s at 8.65c.; 5-6s at 8.20 to 8.65c.% 6s at 8.30 to 8.55c.; 6-7s 
at 8.40c.; 7s at 8.05 to 8.25c.; 7-8s at 8.15 to 8.20c.; Pea- 
berry 3s at 9.10 to 9.20c.; 3-5s at 8.85¢e. On the 22nd inst. 
futures were quiet but the near months on both Rio and 
Santos were at premiums on Brazilian buying. March 
Santos advanced 2 points. March Rio 1932 was 2 points 
lower. March 1933 advanced 3 points. Other Santos 
months were 1 to 6 points lower; Rio unchanged to 3 points 
higher. Fourteen notices were issued. Of Santos futures 
the sales were only 6,000 bags and of Rio 3,250. On the 
23rd cost and freights remained quiet with fairly large 
offerings. For prompt shipment, Santos Bourbon 2-3s were 
here at 9.20 to 9.40c.; 3s at 8.95 to 9.30c.; 3-48 at 8.85 to 
9.25c.; 3-58 at 8.65 to 8.95c¢.; 4-5s at 8.65 to 8.80c.; 5s at 
8.65c.; 5-6s at 8.60 to 8.65¢.; 6s at 8.30 to 8.55¢.; 6-7s at 
8.25 to 8.40c.; 7s at 8.05c.; 7-8s at 8.20c.; Peaberry 3s at 
8.90 to 9.20c.; 4s at 8.75 to 8.85¢.; and Victoria 7-8s at 6.75¢e. 
On the 23rd inst. Rio futures closed unchanged to 6 points 
higher with sales estimated at 5,000 bags. Santos futures 
closed 5 to 8 points higher with sales of 10,000 bags. 

On the 24th, owing to a half holiday in Brazil only a few 
cost and freight offerings were reported. Prompt shipment, 
Santos Bourbon 2-3s at 9.30c.; 3-4s, 8.85¢.; 3-5s at 8.75 to 
8.85¢.; 4-5s at 8.65c.; 6s at 8.85¢. and Peaberry 3s at 9.20e. 
On the 24th, according to cables to the Exchange from 
Rio, the National Coffee Council up to March 19, paid for 
11,237,000 bags of coffee, valued at 658,000 contos. Another 


‘cable from Rio said that the National Coffee Council started 
on March 21 burning coffee at the city of Sao Paulo. Total 
burned there to date is 27,766 bags. 


Rio de Janeiro cabled 








Dow, Jones & Co.: ‘‘The State of Rio Grande do Sul and 
the Government of President Getulio Vargas are reported 
to have reached agreements on calling popular elections not 
later than next January and returning Brazil to Constitu- 
tional Government.’’? On Thursday, Rio futures here 
closed 2 points lower to 1 point higher with sales of 2,000 
bags; Santos futures 3 to 8 points higher with sales of 13,000 
bags. Final prices are unchanged to 1 point higher on Rio 
and 10 to 12 points higher on Santos as compared with last 
Friday. The New York Coffee & Sugar Exchange will 
remain closed until Monday morning. 

Rio coffee prices closed as follows: 


Spot unofficial. _______ Sf aa Ae 6.11@ nom 

[| 7? See ae @ _._.|September ___...... . 6.05@ nom 

Co eS ee 6.23@ nom |December----___.----- 6.04@ nom 
Santos coffee prices closed as follows: 

Spot unofficial... _ - D Pee Oe i etek ckcnnnnccs. 8.28@ 8.29 

| SRN Se ee ee — ee eee 8.29@ nom 

| eee 8.29@ 8.30] December. --....-.--- 8.28@ nom 


COCOA to-day ended 2 to 5 points higher with sales of 
92 lots. May ended at 4.34c.; July at 4.54¢.; Sept. at 4.69¢.; 
Dec. at 4.83c. and March at 4.98c. Final prices are 4 
points lower as compared with last Friday. Liverpool 
futures closed net unchanged. Liverpool spot closed net 
unchanged to 3d. lower. London spot opened 3d. lower. 
Local licensed warehouse stocks on March 23rd totaled 
322,000 bags against 313,903 on March 22 and 187,364 last 
year. Arrivals of cocoa in New York since March 1 totaled 
294,715 bags against 144,313 last year. 


SUGAR.—On March 19 futures opened 1 to 2 points 
lower and closed net unchanged to 1 point lower with sales 
estimated at 19,700 tons. Liquidation and lower spot prices 
were given as the reasons for some weakness in futures. 
Spot Cuban was quoted at 2.70c. delivered; 2,000 tons of 
Philippines sold at 2.77c. for May-June shipment. On the 
19th the Sugar Institute, Inc., stated the total melt and 
total deliveries of 14 United States refiners up to and 
including the week ended March 12 1932 and same period 
for 1931 as follows: Melt.—1932, Jan. 1 to March 12, 
635,000 long tons; 1931, Jan. 1 to Mareh 14, 740,000 long 
tons. Deliveries.—1932, Jan. 1 to March 12, 560,000 long 
tons; 1931, Jan. 1 to March 14, 650,000 long tons. On the 
21st London opened at % to 2d. higher. Liverpool opened 
quiet and unchanged. According to the Cuban Sugar Club 
of Havana, production to March 15 totalled 1,715,000 tons. 
This compares with production to the same date last year 
of 2,169,492 tons. n the 19th London closed weak with 
March unchanged and other positions 1% to 134d. lower. 
Liverpool closed 1 to 2d. lower. 

On the 21st inst. futures opened 4 to 8 points higher and 
closed 3 to 5 points higher; sales 41,850 tons. The rise was 
due to private cables, indicating that Cuba would accept a 
production figure of 2,500,000 tons on the guarantee of 
European and Peruvian producers that they would reduce 
their own exports by any quantity that Java exceeded 1 ,600,- 
000 tons. The trade, and shorts bought on the rally. Cuban 
selling and hedging sales also told in some reaction. A cargo 
of 22,500 Cuba sold at 75c. Duty free, 6,000 tons of Philip- 
pines for arrival late this month sold at 2.76c. Paris cabled 
March 21: “The situation at the International Sugar 
Conference here took a sudden turn for the better to-night. 
It had been understood that the Chadbourne plan was 
abandoned, but it was learned that negotiations had been 
going on all day and most of to-night, following a new 
conciliatory proposal from Cuba. It is now expected that an 
agreement may be announced to-morrow.’’ On the 21st inst, 
private cable advices from Europe received in the trade said: 
“Understand Cuba has accepted a proposition to reduce 
to 2,500,000 tons against Europe, Peru, guarantee Java 
exports 1,600,000. Undertaking to reduce its own exports 
by a quantity of Java exceeding this figure.’’ The Cuban 
Sugar Institute, it was said, was in session considering the 
latest proposal and the gossip is that Chairman Powell is 
exerting pressure on President Machado to act favorably on 
the Cuban crop mentioned above. London cabled, March 21: 
‘‘Market steadier. Raws 5s nominal, sellers withdrawn.”’ 

Havana cabled that 130 Cuban mills are in favor of a 
crop of 2,500,000 tons while 30 are holding out for a free 
crop. On the 22nd inst. futures declined 1 to 2 points with 
sales of 11,050 tons. Some disappointment over the Paris 
news was felt. Leading Cuban interests it is said sold especi- 
ally the distant months. The trade was the best buyer. 
Sales on the street included 2,500 tons of Philippines for 
April-May shipment at 2.8lc. delivered; 2,000 tons of Philip- 
pines about due at 2.74¢.; 25,000 bags clearing March 23 and 
19,000 bags loaded on the 21st at 2.75¢. and 3,000 tons of 
Philippine at 2.75e. Cubac.&f. was quoted at .74c. Refined 
was still 4c. with trade slow. On the 22nd London cabled: 
“Terminal market easier influenced by the varying Paris 
rumors. Yesterday parcel sold at 5s. 334d. c.i.f., to-day 
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sellers thereat. Buyers 5s. 114d.’’ London opened weak at | DAILY CLOSINGZPRICES OF LARD§FUTURES IN CHICAGO. 
2% to 144d. decline. Liverpool opened 114 to 1d. The] yarn fa. Mom. Tues: Wed. Ths. Bri. 
Sugar Club of Havana reports the production to maaren 15 | May ....-.-. <2... 4.85 485 4.82 480 4.72 Friday 
of 1,715,000 tons as compared with 2,169,492 tons in the | JUlY----------------- 5.02 5.00 5.00 4.95 as 
same period last year. On the 22nd Denver wired: Ameri- | ysseon?"? 4th ond When Made— |_| Season's Low and When Made— 
can Beet Sugar Co. has contracted with Central Nebraska | May 7.00. Nov. 14 193] [May 4.70 Mar. 24 1932 
Sugar Beet Co-operative Association for this year’s beet crop | J” 5.50 Feb. 1 1932|July 4.87 Mar. 24 1932 


without any minimum guarantee of price for beets, but will 
pay on a basis of sugar content of beets, and net prices re- 
ceived by company for sugar. Initial payments for beets will 
be made Oct. 15, Nov. 15 and Dee. 31, equal to 90% of eal- 
culated amount due. The Holly Sugar Co. has made a 
similar contract with Western Slope Beet Growers Association 
in western Colorado. These contracts are precedents upon 
which other contracts will be based. The Great Western 
Sugar Co. has not announced its policy but it is considered 
probable that that company will also eliminate the minimum 
price guarantee due to market conditions. On the 22nd a 
Central News cable from Paris to the New York News 
Bureau this morning said: “The International Sugar 
Council has adjourned without reaching an agreement but 
negotiations will continue on proposals from European 
countries and Peru in an“effort to reconcile differences 
between Cuba and Java on quotas.’’ Another Paris cable 
said: that the sugar conference there concluded without 
definite agreements being formulated, although there is 
some basis for compromise. In an effort to conciliate Cuba, 
the European signatories to the agreement together with 
the Peruvians, agree to reduce their export quotas allowed 
in the 1932 and 1933 Chadbourne quotasif Javanese exports 
for 1932-33 exceed 1,500,000 tons. Java agrees to restrict 
her 1933 crop to 1,350,000 tons on the basis that Cuba 
restricts her 1932 crop to 2,500,000 tons. This puts the 
finale up to Cuba. 

Receipts at United States Atlantic ports for the week were 
53,806 tons against 99,586 in the previous week and 87,055 
in the same week last year; meltings 42,628 tons, against 
43,989 in the previous week and 47,088 in the same week 
last year; importers’ stocks 135,419 tons, against 122,410 
in the previous week and 144,608 in the same week last year; 
refiners’ stocks 127,916 against 129,474 in the previous week 
and 172,734 in same week last year; total stocks 263,335 
against 252,157 in previous week and 317,342 in the same 
week last year. On the 23rd inst. futures opened 4 to 6 points 
higher but reacted later and closed unchanged to 1 point up, 
the sales being estimated at 56,050 tons. The rise early 
was due to rumors that the Cuban Institute favored a crop 
of 2,500,00 tons. Later it was not so clear that that was 
the case; some wanted it put at 2,750,000 tons; 12,000 to 
15,000 tons of duty free Cuba sold at 2.75ce.; 2,600 tons of 
Philippines late March at 2.77c. and 15,000 bags of Porto 
Rican prompt at 2.74c. On the 23rd inst., London opened 
firm with March 1d. lower, but other positions from 24% 
to 234d. higher. Liverpool opened steady at 1 to 1%d. 
advance. There were rumors that Cuba had accepted the 
proposals of Java. Another London cable said: ‘‘Sentiment 
improved concerning restrictions. Sellers 5s. 3d. Trade 
better late yesterday, to-day dull. Their Java office at 
Samarang cabled that Java sold 2,000 tons Whites, and 
90,000 tons Brown, but no prices were mentioned.’’ Havana 
cabled, March 23: ‘‘Institute now in session studying cable. 
Java does not make any compromise. Committee guarantees 
that Java will not export more than 1,500,000 tons this year. 
Does not accept Europe and Peru restrictions of 20%, but 
15%. Committee expected to meet in December in order to 
revise export quota for 1933. Committee accepts periodical 
revision of quotas for export during 1932.’’ 

On Thursday 7,000 bags of Porto Rican sold at 2.73c. 
Cuba sold futures. May was in a measure sustained by 
covering and it closed only 1 point lower on the 24th inst. 
Futures closed 1 to 3 points lower for the day with sales of 
35,350 tons. Final prices are 1 point higher as compared 
with last Friday. On the 24th inst., London cabled: ‘‘Ter- 
minal comparatively steady. Sellers 5s 334d. after fair 
business yesterday, 5s. 3d. and 5s. 334d. Trade irregular.” 
London opened with March ld. higher, but others 11% to 
2d. lower. Liverpool opened at 1 to 144d. lower. The New 
York Coffee & Sugar Exchange will remain closed until 
Monday morning. Closing quotations follow: 


Spot unofficial_______- 0.73@ .---|September ----- _.. 0.85@ 0.86 
. “ES pee ee ee oS Fae See eee 0.91@ 0.92 
|” ERE ee eee. hs * sy boo eae 0.94@ 0.96 
ee nes | arene Se 0.79@ 0.80] 


LARD on the spot was dull; prime Western, 5.15 to 5.25ce.; 
refined Continent, 5%c.; South America, 534c¢.; Brazil, 6c. 
Futures on the 19th inst. declined 5 to 10 points with grain 
lower and hogs steady. Western receipts of hogs were only 
23,200 against 30,700 last year. On the 21st inst. futures 
closed unchanged to 2 points lower. Hogs opened firm but 
later were irregular. Receipts at the West were moderate. 
Packing at Chicago since March 1. totaled 332,000 hogs 
against 365,000 last year. Liverpool lard was unchanged 
to 9d. lower. Exports from New York last week were 3,- 
309,000 Ibs. There were no exports on the 19th inst. On 
the 22nd inst. futures ended unchanged to 3 points off. 
Firmer hog prices largely offset the break in grain. Western 
receipts of hogs were 67,900 against 74,800 last year. On 
the 23rd inst. futures declined 2 to 5 points. Hogs opened 
firm but became irregular later. n Thursday futures 
declined 7 to 8 points, with hogs down 15 to 25c. Final 


prices for lard show a decline for the week of 10 to 20 poits. 


PORK firm; Mess, $17.50; family, $19; fat backs, $14 to 
$17.50. Ribs, Chicago cash, 5.37¢. Beef quiet; Mess nominal; 
packet nominal; family, $13.624% to $14.12; extra India 
mess nominal; No. 1 canned corned beef, $2; No. 2, $3.75; 
six pounds, South America, $10.50; pickled beef tongues, 
$50 to $55. Cut meats quiet; pickled hams, 14 to 16 lbs., 
10c.; 10 to 12 lbs., 11¢.; pickled bellies 8 to 12 lbs., 8%e.; 
6 to 8 lbs., 834c.; bellies, clear, dry salted, boxed 18 to 20 
lbs., 6 %e.; 14 to 16 lbs., 7'%e. Butter, lower grades to higher 
than extra, 21 to 24'%c. Cheese, flats, 114% to 19¢.; daisies, 
121% to 16ce.; Young America, 13 to 174ce. Eggs, medium to 
special packs, 11144 to 17\%e. 

OILS.—Linseed was quoted at 6.6c. carlots, cooperage 
basis, but crushers were willing to shade a little. Argentine 
seed market was slightly firmer early on the 24th inst. 
Demand was slow. Cocoanut Manila coast tanks, 35%e.; 
tanks, New York, 3% to 4c. Corn, crude tanks, f.o.b. 
Western mills, 334e. Olive, denatured spot, 68c.; shipment, 
63c. China wood, N. Y. drums, earlots, spot, 6% to 
6%4e.; tanks, 55<¢.; Pacific Coast tanks, 514. Boye Bean, 
tank cars, f.o.b. Western mills, 3c.; carlot delivered, N. Y., 
4¥c.; L. e. 1., 5 to 5'%e. Edible, olive, $1.65 to $2.15. 
Lard, prime, 934c.; extra strained winter, N. Y., 7¢. Cod, 
Newfoundland, 21 to 26c. Turpentine, 4534 to 50%4e. 
Rosin, $3.50 to $6.40. , . 

COTTONSEED OIL sales on Thursday including switches 


25 contracts. CrudeS.E.,3c.bid. Prices closed as follows: 
| aaa Ba Sagi Sebati URL 4.30@ 4.50 
a... oo” ee 3.90@ __._|September -___------- 4.35@ 4.33 
yen Sake os eeat 4.04@ 4.07|October_--._---------- 4.35@ 4.40 
aang er o> ing 4.24@ 4.27 


PETROLEUM .—There was marked improvement in the 
petroleum markets along the Atlantic seaboard. The Con- 
tinental Oil Co. announced that it would post a top price 
of $1 for Mid-Continent crude effective April 1. The pre- 
vailing top price is 85e. The increase was promptly met 
by the Magnolia Petroleum Co. Gasoline tank wagon and 
service station prices were raised 1c. by the Atlantic Refin- 
ing Co. in the Philadelphia area. The Standard Oil Co. of 
New Jersey advanced the price 4c. throughout its territory 
except in Delaware. Other large companies advanced the 
price lc. in Philadelphia. Low octane gasoline was stronger 
of late though no further price readjustments were made. 
Kerosene was firmer with a more active demand for prompt 
and nearby shipment. Some sellers quoted 5c. for water- 
white while some others reported a good demand at 5/4. 
for 41-63 gravity in tank cars at refineries. Fuel oils were 
noticeably stronger early in the week. A large refiner sold a 
cargo of from 10,000 to 12,000 tons at 42c. at the Gulf while 
others were quoting 42 to 45¢e. No offerings were reported 
below the inside figure. And the North Atlantic market was 
also firmer. The local price for Grade C bunker oil was 
unchanged at 60c. but Philadelphia refiners were quoting 
70c. Diesel oil was holding up well at $1.30 refinery. 
Domestic heating oils were in better demand. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications,"’ in an article entitled Petroleum 
and Its Products.”’ 


RUBBER on the 19th inst. closed 1 point lower to 2 
points higher with sales of 340 tons of No. 1 standard and 
no sales of new “A”. March closed at 3.30 to 3.33¢.; May 
at 3.27 to 3.30c.; July at 3.36 to 3.37¢.; Dec. at 3.65c.; 
March, new “A” 3.27¢.; spot and March and April outside 
314 to 3 5-16c. On the 19th inst. London opened quiet, 
unchanged to 1-16d. advance and closed steady and un- 
changed; March, 2\4d.; April, 24d.; May, 24d. Singapore 
closed steady, unchanged to 1-16d. decline; April, 1%d.; 
April-June, 1%d.; July-Sept., 2d. The U. 8. Rubber Co. 
has notified Naugatuck, Conn., plant employees of probable 
increase in activity. The tennis shoe department will operate 
four days a week starting Monday and any necessary 
changes in schedules will be posted on Mondays and Satur- 
days. There is a possibility for even larger production on 
boots and lumberman’s shoes if present business trends 
continue, the company says, adding that in the general 

roducts department there is no immediate change in sight. 
3usiness in sundries department is excellent the statement 
to employees said. 

On the 2ist inst. the fact that England and Holland had 
abandoned the idea of restricting production caused a decline 
of 26 to 29 points in futures here 4c. in outside quotations 
and 14d. in London and Singapore. The sales of Standard 
No. 1 were 840 tons seemingly showing a pretty well evened 
up position. Later there was a rally on covering which left 
the net decline 19 to 21 points. No. 1 standard March ended 
at 3.11 to 3.15¢.; May at 3.06c.; July, 3.15¢.; Sept., 3.25¢.; 
Oct., 3.32c.; Dec., 3.46 to 3.48¢.; Jan., 3.53¢e.; New A 
March, 3.08¢.; April, 3.03¢.; May, 3.03¢c.; June, 3.08c.; no 
sales. Plantation R. S. sheets, spot, March and April 3, 
to 3 1-16c.; April-June, 3 3-16c.; July-Sept., 33¢.; Oct.- 
Dec., 3 9-16¢.; spot first latex thick and thin pale latex, 
4%, to 4%c.; clean thin brown No. 2, 2%e.; rolled brown 
crepe, 234¢.; No. 2 amber, 3ce.; No. 3 amber, 2 15-16c.; 
No. 4 amber, 234¢.; Paras, up-river fine spot, 5¢. On the 





21st London opened \% to 4d. off and at 2:38 p.m. was 
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\% to 5-16d. off; March, April and May, 1%d.; June, July ; lbs. ending with May at 5c.; June, 5.85 to 5.90e.; July, 
and Sept., 115-16d. London closed at 3-16d. to 4d. | 6.15¢.; Sept., 6.65 to 6.69¢. and Dec., 7.20 to 7.29¢e. Sales 
decline and 1-16d. to 4%d. above early lows. March, April | of spot hides included 5,500 Colorado steers Feb. at 5e.; 
and May, 1 15-16d.; June, 2d.; July-Sept., 2d. Singapore | 4,000 butt branded steers, Dec.-Jan. at 6c.; 3,000 heavy 
closed quiet, 3-16d. to 4d. decline; April, 15¢d.; April-| native steers, Jan., 6c.; 600 heavy Texas steers, Nov. to 
June, 1 11-16d.; July-Sept., 113-16d. London cabled: | Feb. inclusive 6c. On the 22nd inst. futures declined 5 to 
“The rubber market is naturally unsettled by the dissipa- | 10 points early, but rallied a little later and closed at a net 
tion of all hopes of restriction of output, but it is generally | loss of 2 to 5 points. The sales were 1,000,000 Ibs. Spot 
felt that a healthier position will eventually be the outcome | hides were in better demand and 75,000 packer and Argentine 
if only because of the removal of uncertainty.’’ The Hague | frigorifico were sold, it was stated, at steady prices. At the 
cabled the New York Exchange: ‘“‘It is officially announced | Exchange, April ended at 4.95c.; June at 5.80 to 5.90ce.; 
that the British and Dutch Governments have been forced | Sept. at 6.61 to 6.70c. and Dec. at 7.18 to 7.25e. Outside 
to the conclusion that under present conditions it is impossible | prices: Common dry Cucuta, 10c.; Orinocos and Santa 
to frame and operate an international scheme which would | Marta, 814c.; Central America, 7¢.; Maracaibo, La Guayra, 
guarantee effective regulations of production and export of | Ecuador and Savanilla, 714c.; Packer, native steers, 6c. 
rubber.’’ London’s stock on March 19th totaled 65,014 | New York City calfskins, 9-12s, $1.30 to $1.40; 7-9s, 70 to 
tons, a decrease of 107 tons for the week and compares with | 80c.; 5-7s, 50 to 60c. On the 23rd inst. prices closed 13 to 
83,132 tons on hand at this time last year. iverpool’s | 25 points higher with sales of 2,080,000 lbs. closing with 
stock March 19 was 60,922 tons, an increase of 146 tons | June at 5.67 to 5.70c.; July, 5.90c.; Sept., 6.40 to 6.43c. and 
ever the previous week and compares with 48,333 tons at the | Dec. at 6.95¢. On Thursday prices closed unchanged to 3 
same time a year ago. On the 21st Amsterdam cabled: — higher with sales of 7 lots. April ended at 4.80c.; 
“All rubber restriction plans can now be regarded ‘dead ay at 5.20c.; June at 5.70 to 5.75e. and Dee. at 6.95 to 
and buried.’ The immediate future is considered very | 7c. Final prices are 40 points, lower on May as compared 
gloomy, as many financially weak concerns are expected to | with last Friday. The Hides Exchange voted to close on 
close immediately. It is doubtful whether the Govern-| Good Friday. 


ment is prepared or able to alleviate the position of the . P ‘ . 
middle class, which is expected to be driven, by the need of OCEAN FREIGHTS.—Grain rates to the United King- 
obtaining funds, to increase production.’’ dom advanced late last week. General trade was fair. 


On the 22nd inst. prices at one time rose 14 points above | | CHARTERS included gain berthed 8 loads, London, 1s. 6d.; London 
the low of the 21st, but the recovery was temporary. The | pi yaits 1.703 oe eee er cnester, Don “Grain booked 23 loads 
closing was at a net decline of 1 to 6 points on the failure of | from St. John to Antwerp, 7c. | Grain fixed 30 ars. second half April, Gulf 
restriction projects. March, however, was at a premium of | {, Greece, 3s. 6d.. London: 21.000 ars. May 216. Montreal 3, ports, 
4 porate. = sales a4 a 1 standard — 640 tons ert Tbe. prompt delivery north cof Hatteras. redelivery. ayaited Kinctom 
wit arch at 3.00c.; May, 3.05c.; July, 3.13c.; Sept., | onunens. ooc., Baltimore, prompt, F 4 
3.24¢.; Oct., 3.29¢.; Jan., 3.48¢.; New “‘A’’ March, 3.06c.; Gc. “Fankers.-Gas oll Abril, Batoum Dunkink-Rouen/ 10s. 9d,_ Abril 

. ‘ . : . : renc antic, 7s. .. crude, e R a 
and. April 3 to 3 1-160. On March 23, London eabled that | Sompana, 13s .,"crode bensine."Sovoresa Apel so Whalen ves. 
the leading British rubber producing companies here arranged : gee 
a ple to take place within the eu few days for the | _ TOBACCO.—Trade has been quiet in leaf tobacco though 
purpose of considering the alarming situation which has | New York prices are considered by some pretty level-headed 
followed the final breakdown in Anglo-Dutch negotiations | People as very inviting. They think that the acreage this 
for a plan to regulate plantation production in Malaya, | Ye@r is bound to be cut sharply. Meantime, many contend 
Dutch East Indies and Ceylon. It was stated that many | that prices are below the cost of production and that to buy 
splendid rubber estates in the Far East are now selling on the | U"der such circumstances is never a mistake. They believe 
basis of £5 per acre, the cheapest values for rubber land | that things are bound to improve; that the man who Is a 

uoted in the history of the industry, which got its start at | “bear on the United States” is certain to get left in the long 
the turn of the century. It is unlikely, said a director for the | TU"- In Havana there is less activity. That is only natural 
leading plantation syndicate, that any other industry was | 4fter the recent period of activity. Some big cigar eget 
ever called on to face such a discrepancy which exists between | facturers have latterly been replenishing their supplies o 
present values for rubber and those to be established in the | Sumatra at the Amsterdam sale. In fact, it seems that they 
future by recovery of normal demand. On the 24nd inst, | bought the bulk of the American offerings on the 18th. 
London opened unchanged to 1-16d. advance and at 2:32 | Light colors are in small supply at this sale. Something 

.m. was steady. April and May, 2d.; June and July-Sept., brownish predominates and the yield is of only fair size at 
16d. London closed quiet and unchanged to 1-16d. that. But the tobacco has a notably good taste. This is 
off; April, 1 15-16d.; May, 2d.; June, 2 1-16d.; July-Sept., the gist of the latest eables from Amsterdam. Amsterdam 
21-16d. Singapore closed unchanged to 4-16d. higher; | C@bled the “U.S. Tobacco Journal” March 18: Bulk of 
April and April-June, 1 11-16d. American tobacco offered at opening of Sumatra inscription 

On the 23rd inst. prices were irregular, March being up & | to-day purchased by two leading United States cigar manu- 
points and other months 6 to 10 points but later the distant | facturers. Market low. General Cigar Co. purchased 800 
months weakened and closed 1 point lower to 3 points of about 1,900 bales taken for America. American Cigar 
higher. The sales of No. 1 standard were 280 tons. Pro- Co., 700. H. Duys & Co., Inc., 350 bales. Richmond, Va.: 
duction in the Far East shows a sharp decrease. No. 1 Sales of the dark loose leaf tobacco at Lynchburg, Va., for 
standard contract closed with March 3.17¢.; May 3.08c.; the past week declined because farmers were unable to order 
July 3.14¢.; Sept. 3.25 to 3.26c.; Dec. 3.40¢.; Jan. 3.47c.; | their tobacco due to cold weather, aggregated only 115,905 
New “A” March 3.14e.; April 3.05¢.; May 3.05c.; no sales. | lbs., but the average price was $6.11. The average was 
Outside prices: Spot, March and April, 3 to 3%e.; April- $1.19 lower than the week before owing to the large amount 
June, 3%ec.; July-Sept., 3 5-16c.; Oct.- ., 3 7-16¢.; spot of inferior stocks offered. The week’s sales brought the 
first latex thick 434 to 4\%e.; thin pale latex 43% to 4\c.; total from the 1931 crop up to 8,072,536 lbs., an increase 
elean thin brown No. 2, 2 15-16c. On the 23rd London | Over the same period a year azo of 1,330,694 lbs. Some fine 
closed steadier, unchanged to 1-16d. advance; April and May | 8Tades sold “Pr to $50 and several planters averaged $20 for 
2d.; June 2 1-16d.; July-Sept. 2 1-16d.; Oct.-Dec. 214d. and | their crop. The market is to remain open until March 31, 
Jan.-Mar.2 5-16d.Singapore advanced 1-16d.to 1-8d.The Cen- | #8 15% of the crop remains in the hands of the planters at 
sus figures for February showing a combined total production | Blackstone. Due to the extremely cold weather for han- 
of 32,972 tons,on estates over and under 100 acres was almost | dling, sales of tobacco were small, only 120,168 lbs. sold, 
9,000 tons below the previous month and compared with a | @t an average of $6.61, a decline of $1.55. Sales to date 
production of 38,921 tons for the: same month last year. amount to 6,468,663 lbs., at an average of $6.32; last season 

he actual decrease of 8,983 tons in production from January | S#les were 6,200,616 lbs. 
to February looked large at first glance but later the fact was Mayfield, Ky., Monday.—As a result of the most severe 
stressed by some quarters that it is now the “wintering | Weather we have had since the opening of the markets, 
season” and a sharp falling off in the out-turn would neces- | Offerings were unusually light at all points with more or less 
sarily occur in the ordinary course of events. The figures fluctuation in prices, due principally to the quality. At 
were without apparent effect here. Dealers stocks in the | Mayfield 224,410 lbs. sold at an average of $2.86 or 22c. 
Far East at the end of February were 27,750 tons, or 8,231 lower than the preceding week. At Paducah 98,730 lbs. 
tons more than at the same time last year. Estate stocks, | 80ld at an average of $2.53 or 81c. lower than the precedin 
however, were 4,607 tons below last year, totaling 21,163 week. At Murray 79,965 lbs. sold at an average of $4. 
tons. On Thursday futures closed 3 to 9 points higher with | °T 78¢. higher. At Hopkinsville 525,275 lbs. of dark tobacco 
sales of 15 lots of No. 1 standard. March ended at 3.20c.; | #t an average of $4.92 or 8c. lower. At Clarksville 698,310 

May at 3.13c.; July at 3.20c. and Dec. at 3.48¢c. Final | !bs. averaging $4.94 for the week or 53c. lower. At Spring- 
prices are 10 to 17 points lower than last Friday. On the field 972,140 lbs. at an average of $7.53 or 4c. higher. At 

4th London opened unchanged to 1-16d. off; at 2.38 p. m. Owensboro 190,805 lbs. of dark tobaceo averaging $3.18 and 
was quiet; April, May and June 2d.; July-Sept. 2 1-16d.; 63,670 lbs. of Burley at an average of $4.03. Dark 4e., 
Oet.-Dec. 2 3-16d.; London closed quiet, unchanged to and Burley, 35c. higher. At Henderson 67,575 lbs. at an 
1-16d. off; Jan-.Mar. 25-16d. Trading in March “A” | @verage of $4.18, a rise of 40c. 













































































contracts ceased at noon on the 24th without incident. COAL.—Prices were firm under the stimulus of the recent 
Singapore closed quiet at 1-16d. to %d. decline; April | improvement in trade on the cold weather. Hampton Roads 
1 11-16d.; April-June 1 11-16d. last Wednesday loaded about 44,000 long tons. New York 


HIDES.—On the 19th inst. futures declined 5 to 20 points | tidewater was dull in contrast with line trade. Anthracite 
with sales of 520,000 lbs.; 1,000 March frigorifico light steers | production is now at perhaps its largest since last fall. 
sold at 6 15-16c. Futures closed with ay. 5.45¢e.; June, estern screenings were firmer, central Illinois asking $1.20 
5.90¢.; Sept., 6.70 to 6.76c.; Dec., 7.38c. On the 21st inst. | to $1.45 f.o.b. mines. The advance in some western Ken- 
prices closed 5 to 20 points lower with sales of 1,680,000 





tucky sereenings was 25c. The industrial demand was 
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small with general business light. 
lower prices have been generally restored. Independent 
anthracite producers have cut 40c. from chestnut and 50c. 
from stove making the retail price on a $6.35 and $6.50 basis. 
The anthracite output in the three weeks ended March 12 
totaled 2,992,000 net tons against 3,175,000 tons a year ago. 
The decrease is the smallest in the past 12 months. Pro- 
duction in the March 5 week, dropped to 791,000 tons, and 
in the succeeding week rose to 1,157,000 tons. The anthracite 
market absorbed the increase with rather surprising ease. 

SILVER on the 19th inst. closed 9 points off to 1 point 
higher with sales of 1,100,000 ounces. March ended at 
29.56¢e.; May at 29.95c.; July, 30.35¢.; Sept., 30.75c.; 
Oct., 30.96c. and Dec. 31.28c. On the 21st inst. prices 
closed 56 to 70 points lower with sales of 2,500,000 ounces, 
ending with March at 29c.; May at 29.35 to 29.40c.; July, 
29.75 to 29.90c.; Sept., 30.15¢.; Oct., 30.35¢e. and Nov., 
30.50¢e. On the 22nd inst. prices closed 10 points off to 10 
up with sales of 1,250,000 ounces. March ended at 28.90c.; 

ay at 29.30c.; July, 29.70c.; Aug., 29.85ce. and Oct., 
30.25c. On the 23rd inst. futures closed 29 to 60 points 
higher with sales of 1,200,000 ounces, ending with March at 
29.50¢e.; May at 29.65c.; June at 29.80c.; July at 30.05c.; 
Aug. at 30.14c.; Sept. at 30.42c. and Oct. at 30.70ce. On 
Thursday prices closed 20 to 30 points higher with sales of 
975,000 ounces; March ended at 29.70c.; May at 29.95c.; 
July, 30.34 to 30.40c.; Sept., 30.72c. and Oct., 31.05c. 
Final prices are 11 points higher on March as compared 
with last Friday and 2 to 6 points lower on other months. 

COPPER sales for export were larger on the 23rd inst. 
They were 800 tons at the special price of 6%e. Others 
quoted 64%4c. There seems to be more confidence in the 
trade especially since the Belgian copper producers have 
formally accepted the plan to cut production to 20% of 
capacity. The domestic price was still 6c. delivered to 
Connecticut Valley, but demand was small. In London on 
the 23rd inst. standard copper advanced 5s to £33 Is. 3d. 
for spot and £33 3s. 9d. for futures; sales 250 tons spot 
and 400 futures. Electrolytic was unchanged there at 
£36 10s. bid and £37 asked; at the second London session 
spot standard fell 1s. 3d.; futures rose 1s. 3d. on sales of 
25 tons spot and 250 futures. On the 23rd inst. futures 
closed unchanged to 5 points higher with sales of 25 tons, 
March ending at 4.50c.; May at 4.65d.; July, 4.85¢. Phelps 
Dodge Corp. announced to-day that because of large world 
stocks, and continued low prices operations will be suspended 
for an indefinite period at Ajo, in Arizona, on April 24, and 
at Mornci, in the same State on July 1. This leaves the 
‘oagee and mines at Bisbee, Arizona as a producing operation 

y this loeading copper organization. On Thursday futures 
here closed with March, 4.50c.; May, 4.65c.; July, 4.85¢. and 
Sept., 5.05c. 

TIN advanced to 21.85c. for spot Straits on the 23rd inst. 
probably because of reports that the International Tin 
Committee contemplates another cut in production, bringing 
world production down to 100,000 tons of tin annually a3 
against the present rate of 110,000 tons. Demand was 
quiet however. At the first session in London on the 23rd 
inst. all descriptions advanced 15s. and at the second session 
standard tin was unchanged with sales for the day of 875 
tons. On the 23rd inst. futures closed 10 to 15 points higher 
with sales of 15 tons, ending with May at 21.55c.; July, 
21.85c. and Sept., 22.20e. On Thursday futures here closed 
with March, 21.40c.; April, 21.45¢.; May, 21.55c.; July, 
21.85c. and Sept., 22.20c. 

LEAD was marked down $3 a ton on the 23rd inst. to 3c. 
New York by the American Smelting & Refining Co. and 
this was followed by a reduction of $3 by the St. Joseph 
Lead Co. to 2.90c. East St. Louis. This is something new 
for the mark downs to originate in the East for heretofore 
they have started in the Middle West. Demand was very 
quiet at the decline. In London on the 23rd inst. spot lead 
advanced 3s. 9d. to £1 3s. 9d.; futures up 2s. 6d. to £12 5s.; 
sales 500 tons futures; at the second session prices fell 1s. 3d. 
on sales of 150 tons of futures. 


ZINC declined to 2.775c. East St. Louis, and it is possi- 
ble that the metal could be bought at 24% points under 
that level. Yet there were some producers who would not 
go below the 2.80c. price. Early in the week the demand 
was somewhat better but of late has fallen off. In London 
on the 23rd inst. spot was unchanged at £12 8s. 9d.; futures 
off 1s. 3d. to £12 5s.; at the second session prices advanced 
ls. 3d.; no sales. The world output of zine in February 
declined to 76,298 short tons from 80,609 tons in January, 
according to the American Bureau of Metal Statistics. In 
February 1931 the output was 104,191 tons. The daily 
average production in February was 2,631 tons against 
2,600 in January and 3,721 in February last year. 


STEEL was still slow of sale. Nothing better is expected 
in the near future. Some, indeed, say that for the time 
being they will be satisfied if trade does not fall off further. 
The New York Central RR. announced on the 21st inst. 
that in a few days it would order 30,000 tons of rails, the 
smallest annual allotment for the road in this century. But 
the company intends to place further orders later if busi- 
ness conditions warrant it. 


PIG IRON remained quiet and therefore features of 
interest as a rule were lacking. But it seems to be conceded 


In the domestic trade 


that prices in one or two districts, including Cleveland have 





declined. The average ag is put at $14.43 per gross ton 
the lowest since September 1915. Foreign iron is going to 
Boston; 3,000 tons, it seems, have arrived there thus far 
this month. Dutch and Indian iron in other words is com- 
peting with American in a small market. 

WOOL.—Boston wired a government report as follows: 
“Buying in the wool market was very limited during the 
past week. A few moderate quantities of 64s and finer 
western wools in the original bags were sold at steady to 
emg easier prices. Occasional sales were closed also on 
small lots of fleeces at prices mostly easier than last week. 
The undertone of the market, however, showed a firmer 
tendency than last week, indicated by rejections of scattered 
bids on sizable offerings.’’ Another government report from 
Boston said: ‘‘A few small lots of fleece wools are moving 
and prices continue to ease. Strictly combing 48s, 50s, 
Ohio and similar wools sell at 19 to 2lc. in the grease, or 
33 to 36e. scoured basis. Strictly combing 58s-60s Ohio 
wools move at 21 to 22c. in the grease, or 47 to 49c., scoured 
basis. Bright fleeces of 56s quality are offered at 21c. in the 
grease without attracting buyers. Bids on 64s and finer 
strictly combing Ohio wools are mostly at around 20c. in 
the grease, but holders are asking 21 to 22c. and are not 
accepting current bids.’’ At Auckland on March 19, 19,400 
bales were offered and 10,700 sold. The selection of cross- 
breds was representative, but no merinos were offered. 
Competition between Yorkshire, American and Japanese 
buyers was keen. Compared with Napier sales on March 16 
fine and medium cross-breds were firmer, but coarse grades 
were dull. Prices paid: Cross-breds 56-588, 914 to 1044d.; 
50-56s, 614 to 74d.; 48-50s, 5 to 734d.; 46-48s, 4 to 534d.; 
44-46s, 31% to 514d.; 40-44s, 3 to 5d.; 36-40s, 3 to 314d. 

WOOL TOPS elosed 40 to 100 points lower with the tone 
barely steady. April ended at 63c.; May, 64c.; June, 63.50e.; 
July, 64.50c.; Aug. and Sept., 64¢e.; Oct., 64.20c.; Nov., 
64.40c.; Dec., 64.50e. and Jan. and Feb., 64.60c. Boston 
spot 70c. a decline of 50 points. Roubaix ended unchanged 
to 10 franes lower with sales of 173,800 lbs. Antwerp 11:30 
a.m. prices unchanged to 14d. higher with sales of 142,000 lbs. 

SILK on the 21st inst. closed 5 points lower to 3 points 
higher with sales of 400 bales. arch ended at $1.30 to 
$1.39; April, $1.39 to $1.42; May, $1.42; June and July, 
$1.41 to $1.43; Aug., $1.46 to $1.47 and Oct., $1.47. On 
the 23rd inst. futures closed 1 to 3 points higher with sales 
of 620 bales, March ending at $1.32 to $1.40; April, $1.39 
to $1.41; May, $1.40 to $1.42; July, $1.42 to $1.44; Aug., 
$1.42 to $1.44; Sept., $1.43 to $1.45 and Oct., $1.43 to 
$1.45. On Thursday prices ended 2 to 7 points higher with 
sales of 83 lots. March closed at $1.39 to $1.43; April at 
$1.42 to $1.44; May at $1.44 to $1.46 and June and July 


at $1.45. Final prices show an advance for the week of 
1 to 2 points. 
<r 
COTTON 


Friday Night, March 25 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
130,968 bales, against 125,715 bales last week and 158,701 
bales the previous week, making the total receipts since 
Aug. 1 1931, 8,747,413 bales, against 8,024,250 bales for 
the same period of 1930-31, showing an increase since 
Aug. 1 1931 of 723,163 bales. 




















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston -_----- 3,144] 5,354) 6,036) 5,567) 2,011) 1,997) 24,109 
Texas City----- warts taka dina js alaced .---| 4,001] 4,001 

ouston.......- 2.426) 3,669) 4,081| 4,415) 2,846) 7,933] 25,370 
Corpus Christi-- 304 221 267 214 95 want Seen 
New Orleans___-| 7,402) 2,635) 15,207) 17,238) 6,152 .---| 48,634 
See 8,717 759| 2,962 668} 2,163 ----| 15,269 
Pensacola__------ ih alind ana pear a ere yeye ante eiettithe gat. 
Jacksonville__ _- well Saad at ee. 156 re 156 
Savannah-__.-_---- 466 959; 2,279 778| 1,039 343) 5,864 
Brunswick - - - - - - ee: Bieri. pycaps Pie... 200 DRE : 200 
Charleston- ----- 1,193} 1,075 98 81 155| 2,088) 4,690 
Wilmington -- --- 1 125 91 36 144 115 528 
ilies 46 12 310 236 30 sa aecanas 634 
Baltimore - - - - -- nig ot coun eae ane cana Pee se 412 412 
Totals this week_| 23,715) 14,809! 31,331| 29,233! 14.991' 16.8891130.968 

















The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 




















1932-31. | — 1931-30. Stock. 
Receipts to | - , 
ar. This \Since Aug| This ,Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931 

Galveston ------- 24,109/2,153,692| 9,696)1,352,278| 783,542) 570,168 
Texas City...--- 4,001} 223,135 242) 110,300 61,326 35,337 
Houston -_ ------- 25,370|3,062,709| 9,228)2,781,430/1,465,388)1,226,930 
Corpus Christi---| 1,101} 424,929 841) 570,398 72,801 62,150 
Beaumont - - ----- pe 22.1 ate | RRS faces nt nage 2 he 
= ae spots 48 ,634|1,649,774| 19,280)1,284,515)1,062,710) 783,926 
zu niles ge ER RSs eer ys ay Bees Cae epee a dal de 
ee 15,269} 416,461) 5,531) 547,682) 206,918) 249,062 
Pensacola - - - -- aan 56,16 ve Ea Vite st, <badaae 
Jacksonville - - - -- 156 26.471 akin is 493 17 ,253 1,360 
Savannah -----_-- ,864 01, 6,641) 676,939) 265,802) 358,539 
Brunswick ...... 200 29,056 Page! SE ee cee ek” peut 
Charleston - - - - -- 4,690; 116,51 417| 282,897) 127,715) 167,153 
Lake Charles o---| 134,138] 2.374 58,933 ¢ peepee 
Wilmington - - - -- 528 47,475 758 60 ,264 18,345 19,418 
, ie 634 586} 5,941) 146,192 ,005 85,742 
Newport News--- dan  Sesbsa ceeal BROsE * neeeeee  -Sohece 
New ToeK....--- viel ‘eeuka bos 1,175) 206,038) 228,645 
LS i os caso is oie 854 Sie 1,891 2,099 2,755 
Baltimore - -__-_-_- 412 21,812 787 19,021 2,693 1,255 
Philadelphia - - - - - aati pay 12 5,213 5,213 
130 ,968'8,747 413! 61,73618,024,250!4,435,054!3,797 653 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 









































Receipts at— | 1931-32. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston. --- 24,109 6,696 10,153 18,530 22 306 33,764 
Houston - - -- - 25,370 9,228 10,991 11,364 19,390 37 433 
New Orleans- 48 634 19,280 15,870 24,499 17,995 53,794 
Mobile- - - - -- 15,264 5,531 1,309 9,141 2,886 3,046 
Savannah - --- . 6,641 2,065 4,080 12,542 15,984 
Brunswick - - - ME iiawaiml Pepe Sane ediel ‘shh Seer Veer “ 
Charleston - - - 4,690 417 1,300) 2,292 5,140 11,465 
Wilmington - - 528 758 1,878 794 3,545 2,287 
Norfolk - - - --- 634 5,941 255 1,398 2,340 5,215 
N’port N., &c. errr Meee Se aie -amiog ape 95 
All others - - - - 5,670 4,244 3,085 5,943 2,329 5,683 
Total this wk - 130,968) 61,736 46,906 78,041 88,473| 168,766 

di 
Since Aug. 1_- 8,747 ,41318,024 25017 533.931 8,477.79017 334,510'11499311 











The exports for the week ending this evening reach a total 
of 167,013 bales, of which 35,321 were to Great Britain, 
7,018 to France, 32,586 to Germany, 8,835 to Italy, nil to 
Russia, 62,148 to Japan and China and 21,105 to other 
distinations. In the corresponding week last year total 
exports were 101,520 bales. For the season to date aggre- 
gate exports have been 6,603,666 bales, against 5,418,537 





















































bales in the same period of the previous season. Below are 
the exports for the week. 
Exported to— 
Week Ended 

Mar. 25 1932. | Great Ger- Japank& 

Exports from— Briatn.| France.| many. | Italy. | Russta.| China. | Other. | Total 
Galveston --.--- 5,554! 1,576) 2,330) 5,019 ----| 25,390) 8,520) 48,389 
Houston ------- 3,695, 4,492; 11,179 ee” ----| 10,571) 3,562) 33,499 
Texas City.---- 530; -..--| 2,606 —— cael ae ee | 
Corpus Christi_.| 1,102 “aioe wees ee Sone wit eed eS. Bb 
New Orleans._-..| 11,704 950; 11,694) 3,816 ----| 8,979) 4,553] 41,696 
_ ase 12,377 sonal aaa EE does ~ eee 470; 16,832 
Savannah - - - - _- pease ‘edie ia a ae conve] 7,008) 1,708, 98,779 
Brunswiek--- -_-_- oki or wees wales mikate 200 a lead 2 

harleston - - - - - wa pase nen Senn nm eh se 
. in hak pera 792 Pas ep Ar ----| 2,219] 3,011 
New York___-.-- Swan EES inte we aaeie ieee Siteses 9 
Los Angeles - - - - 350 ona ae eae pe Ie anwuk 3,966 

ES cake 35,321 7,018, 32,586, 8,835 dana 62,148! 21,105) 167,013 
Total 1931. ---- 9,643) 8,608! 18,991| 4,666 .---| 40,249 19,363. 101,520 
Total 1930--- -- 5,486 7,080 25,110: 20,305 ----| 29,5121 2,865! 90,358 

‘om Exported to— 
Aug. 1 1931 to;— 
Mar. 25 1932.| Great | {| Ger- | | Japaneé l 
Erports from—\ Britain. ' France., many. | Italy. | Russia. China. Other. | Total. 
Galveston...-| 215,450 77,608 197,369 150,469 .--- 861,107 226,617/1,728,620 
Houston - - - -- 189,460 158,409 488,930188,392,  _-.-- 868,234286,690,2,180,115 
Texas City _-_- 18,623 8,374 36,953 9,853. --.-.-' 39,780 12,142) 125,725 
Corpus Christi} 75,279, 15,804, 27,492 29,370 ---- 133,221 32,595, 313,761 
Beaumont - - - 7,713 1,480 4,058 50 ----' 4,325 1,532; 19,158 
New Orleans_| 198,822) 41,447, 145,303 116,739 .--- 310,082, 830.55, 895,448 
Mobile- - - - -- 94,535, 3,150, 99,617 6,484 ---- 163,661 19,121) 386,568 
Jacksonville - - oo a 5,752 aims ere pipe 122 10,549 
Pensacola - - - - 11,936; _._.| 54,493 324 cnwe| Oe 705, 72,762 
Savannah - --- 73,336) 129, 81,925 750 ---- 192,614 8,348 357,102 
Brunswick - - - a lee smal 200 450° 29,056 
Charleston - - 46,676 ----| 51,094 ----| ----, 29,055) 15,677) 142,502 
Wilmington - - 186 ----| 10,854 15,900 ua .---| 1,858; 28,798 
Norfolk -_- 17,558 22 a! a eee 2,261) 33,730 
New York--. 2,258 175) 1,136 haha ---- 18,974 2,054 24,597 
Boston. -- - __ 134 mared Oe (wes widabes ----, 2,053) 2,229 
Baltimore - __!| fae ar aia a meee a 45 
Los Angeles _ - 4,620) 56255 12,143 1,842 ---- 137,585 3,496) 160,211 
Fr. 1,195 heats 14: Paap) onss' E87 766; 42,930 

Seattle... .- dabei PRR: gre, Sees os fr eenee eee we antinds 685) 685 
Lake Charles. 5,325; 8,607, 20,998, 5,713 --_-- ----| 8,432) 49,075 














Total. .___. | 971,993,315,730 1,269,671525,886 ____ 2811727 708,659 6,603,666 
Total 1930-31! 941,803'858,393'1,424,551| 93,471] 29,279 1181151589,889 5,418,537 
Total 1929-30 1,138,367'752,067 1,550,943 580,138 78,040 1029438 579.400 5.708.393 


NOTE .—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of February the exports to the Dominion the present season 
have been 14,433 bales. In the corresponding month of the preceding season the 
exports were 13,322 bales. For the seven months ended Feb. 29 1932 there were 
119,483 bales exported, as against 139,085 bales for the seven months of 1930-31. 











_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Mar. 25 ai— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston. ____ 5,000} 3,500} 5,000] 32,000| 2,000] 47,500] 736,042 
New Orleans__| 14/368] 3,988] 5,122] 14/205| 21325] 40'008/1,022:702 
vannah--____ ,000 psa.) 500 ease ----| 1,500; 264,302 
Charleston____| 3,182 S ae my ee: .---| 3,182} 124,533 
Mobile_-_____- 3,236; 4,300 ee ee 100} 26,812} 180,106 
Norfolk______- verge TB na: EE Ae Peon see sacul  ninelr eaee 
Other ports *__| 5,000} 4,000) 7,500) 40,000 500! 57,000|1,868,362 
Total 1932-_| 31,786] 15,788] 18,122|105,381| 4,925/176,002'4,259,052 
Total 1931 - -__ 12,886} 9,231) 16,122) 59,911 ,275| 99,425/3,698,228 

Total 1930----| 16,638! 9,838! 14.313! 58'347| 4'6251103'761'1.764.2: 





* Estimated. 


Speculation in cotton for future delivery has been light 
and prices have drifted downward under a scare as to the 
possibility that if the Farm Board should begin selling 
wheat abroad it might find it convenient also to sell out 
some of its stocks of cotton. But it is now said that neither 
the Farm Board nor the Co-operative Associations will sell 
before Aug. 1, if they do then. Exports make a good show- 
ing. The South is not selling freely. Retail trade in cotton 
goods is said to be better, whatever may be said as to the 
wholesale trade. There is no use minimizing, however, the 
nervousness that is felt over possible action by Washington 


| 
' 





authorities in regard to their cotton holdings. This is illus- 
trated by the sharpness with which the news and rumors 
from Washington are watched daily. 

On the 19th inst. prices, after falling some 10 points on 
talk of proposed Farm Board dumping abroad, recovered 
practically all the loss as offerings fell off. Washington 
wires threw doubt on the probability of the Farm Board 
unloading its surplus on foreign markets. Shorts there- 
upon covered freely. Commission houses bought on a con- 
siderable scale. Local operators bought and the trade was 
a good buyer. The technical position was better after the 
recent heavy selling. There was some hedge selling, and 
it is true that Liverpool and the Continent sold on a con- 
siderable scale. Liverpool prices were lower than due, 
with heavy liquidation there. But it was clear enough that 
there was no lasting pressure to sell. Exporters want Amer- 
ican cotton. The South holds back. The spot basis had an 
upward tendency. Secretary of Agriculture Hyde, in reply 
to an inquiry, wired: “No dumping of either wheat or 
cotton is planned. No sales will be made except in harmony 
with the orderly course of business and in accordance with 
the Farm Board’s announced program. Negotiations have 
been suggested for sales to countries which otherwise form 
no part of the American market. Such sales would be con- 
structive if made and would result in benefits to American 
farmers.” It was also recalled here that under certain 
conditions regarding reduction in acreage it is committed to 
sell none prior of January 1933. The American Cotton 
Co-operative Association is pledged to its members to hold 
the approximately 2,000,000 bales delivered it during the 
season 1930-31 until August 1983, unless the market ad- 
vances to a point at least equivalent to prices prevailing 
during the fall of 1930. 

On the 21st inst. prices were irregular within narrow 
limits, ending slightly higher. A decline of 5 to 7 points 
early was due to selling by Liverpool, hedgers and possibly 
the co-operatives. Some effect lingered of the scare over 
the possibility that the Farm Board might decide to get 
rid not only of its wheat but also of its cotton. But later 
came a rally and the closing was at a net rise of 2 to 3 
points. Offerings fell off. The stock market advanced. 
The trade, New Orleans and scattered interests bought. A 
little outside buying was reported as both stocks and wheat 
improved. Some commented on a sharp rise in sugar. Spot 
markets were firm, especially as regards the better grades 
of %- to 1-inch staple and the more attractive low grades 
of most lengths. Washington again denied the dumping 
stories. The final ginning was stated at 17,060,772 bales of 
500 pounds each against 13,931,597 last year and the final 
Government crop estimated in December of 16,918,000 bales. 
The final figures being only 142,000 bales above the Decem- 
ber estimate attracted little attention. Manchester had a 
moderate business. There was an advance in Liverpool, 
which was stopped by the failure to settle the looms dispute. 
Memphis reported that the recent spell of cold weather sent 
the mercury down to 14 degrees, the lowest of the winter, 
and recalled that the lowest in 1922-23 was also 14 degrees 
on March 19, and the weevil damage in 1923 in the Central 
belt was the heaviest ever known. The Mississippi crop was 
only 91 pounds per acre; Arkansas, 98; Tennessee, 91; Ala- 
bama, 91; Georgia, 82. Other things hit the crop in that 
year, but the weevil damage was the worst. 

On the 22nd inst. prices fell about 15 points, with wheat 
off 2% to 3c., and the earlier stock market also lower. 


There was also a fear of a strike in Lancashire over the 
loom question. Liverpool was lower than due. What is 
more, the drop in wheat raised the question anew of the 
possibility of the Government throwing American wheat 
and cotton on the markets of the world. That naturally 
had a disturbing effect. The Advisory Committee of the 
Farm Board was reported to favor the marketing of the 
wheat holdings of the Farm Board as soon as possible. If 
wheat, why not cotton? was the question that arose. Remote 
or not, the contingency was not ignored. The decline in 
Liverpool was due to a fear of it. Japanese, Liverpool and 
local interests sold here. Wall Street, in the late trading, 
was a seller. A little selling was done by the Continent. 
Scattered liquidation was noticed. Professionals sold. 
Washington is being sharply watched. A cable to the New 
York Cotton Exchange said that the possibility of serious 
labor trouble over the question of wages disturbed the cotton 
weaving industry of England. The discussion between em- 
ployers and operatives on the question of more looms per 
weaver had broken down and employers are considering a 
general reduction of wages, which, it is believed, the opera- 
tives would resist. Liverpool was quite a large seller here. 
Rallying power was feeble. But the trade continued to 
buy. The spot situation was still interesting. At the South 
prices, of course, gave way with futures. The spot decline 
was 13 to 15 points. But underneath there was the old 
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disinclination to sell freely. Offerings were described as 
small, though it is also true that the demand was less 
insistent. Rains, tornadoes, and destruction of property 
tended to delay field work in parts of the South, especially 
in Alabama and Georgia, though it is too early to stress this. 
All eyes are on Washington in the cotton and grain trades. 
Worth Street was quiet, and substantial offerings by 
second hands have latterly appeared at 1/16 to «ec. under 
mill prices. Manchester had a fair trade with India. The 
East Indian political situation was disturbed. In the main, 
Lancashire’s greatly increased ~ ‘vity was said to be main- 
tained. Continental mills con. ued to take American cot- 
ton at a higher ratio than last year, said the Exchange 
Service. France reports that yarn and cloth sales are 
equaling or exceeding output, and that margins are wider. 
Italy reports spinning activity a little higher, but weaving 
less. Polish mills are benefiting from their recent heavy 
curtailment. Czechoslovakia reports were more favorable; 
all active spindles are well booked for six weeks and looms 
for three weeks. Swedish mills face such an urgent demand 
for goods that they are unable to execute all business offered. 
Germany says that many spinners are working two shifts in 
order to cheapen production costs. This is keeping prices 
down on German yarns. Japan cabled that yarn and cloth 
sales have been below production during the past fortnight. 
The world’s consumption of Egyptian cotton has increased 
materially during the past year, according to the New York 
Cotton Exchange Service. During the first half of the 
present season the world used 510,000 running bales, com- 
pared with 465,000 in the second half of last season and 
400,000 in the first half of last season. The consumption 
in the first half of this season was consequently more than 
25% larger than that in the corresponding period a year 
ago. The world stock of Egyptian cotton at the middle of 
this season was less than that on the corresponding date 
last season, but larger than that two seasons ago. It totaled 
1,409,000 this season compared with 1,526,000 last season and 
1,220,000 two seasons ago. The Egyptian crop this season is 
only about 858,000 bales compared with 1,114,000 last season 
and 1,146,000 two seasons ago. Consequently, production 
this season is less than last season but consumption is 
materially larger. 

On the 23rd inst. prices declined 14 to 18 points, owing 
partly to large selling by Liverpool, supposedly against buy- 
ing in Liverpool itself on the narrowness of the differences. 
There was fear of the Farm Board. Also the Continent, 
including Havre, and also apparently Japanese interests 
sold, as well as the co-operatives. Spot firms sold freely. 
Hedge selling was rather larger. Liverpool was depressed 
by liquidation, accompanied by the uncovering of stop orders, 
with fears of labor trouble in Lancashire. Manchester was 
less active. Worth Street was quiet, and it was again said 
that large offerings from second hands were at 1/16 to lke. 
under mill quotations. Southern wires reported less export 
demand from an uncertainty as to whether the Farm Board 
would increase its sales of cotton to foreign markets or not. 
On the decline the trade bought, and also Wall Street and 
New Orleans. Spot cotton in Liverpool was in better de- 
mand. The South was not offering freely. Domestic and 
Continental mills were fixing prices. Shorts covered. But 
rallying power was absent. 

On Thursday prices advanced some 10 points, but lost 
most of it later. Liverpool was some 16 American points 
higher than due, though sterling exchange was up 6c. But 
the denial by the Federal Farm Board and the American 
Co-operative Association that any of the stabilization hold- 
ings of the Government would be sold before Aug. 1 1932, if 
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then, tended to brace prices for a time. Also Liverpool and 
the Continent were fixing prices here to a considerable 
extent. The technical position seemed to be better. The 
trade was buying. The South sold sparingly. The grain 
markets were inclined to be firmer, like cotton, showing 
less apprehension of Farm Board selling abroad. There 
was no great amount of hedge selling. Retail business in 
cotton goods was said to be considerably better owing to 
more seasonable weather of late. At the South attractive 
spot cotton was sparingly offered. The later reaction was 
due to pre-holiday liquidation and more or less selling by 
Japan, New Orleans, local traders, and some wire houses. 
Nothing striking happened. The Exchange will be closed on 
Friday and Saturday, and there was a certain amount of 
evening up of trading, as always in such cases. Final prices 
show a decline, however, for the week of 24 to 27 points to 
the lowest level seen for some time. Spot cotton ended at 
6.60c. for middling, a decline for the week of 25 points. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
March 19 to March 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland _----_-------- 6.85 6.85 6.70 6.55 6.60 Hol, 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
March 25 for each of the past 32 years have been as follows: 


1962-...- 6.60c./1924._.-- 27 .05c.|1916----- 12.05c. | 1908- ---- 10.50c 
T= + Bee |1923 Bw ote 28.75¢.|1915- ---- 9.55c. | 1907 - - - -- 10.95c 
ED a a 3's 11922____. 17.85c.|1914- ~~ --13.50c. | 1906- - - -- 11.70c 
“20: ” ee. | 1. a gees 12.35c.|1913----- 12.70c.|1905- ---- 8.05c. 
1928... --2 ae 41 .50c.)1912..... 10. ole eee: 15.30c. 
a i 40¢.|1919-——_- oy i Sar 14.55c. | 1903 - ---- 10.05c. 
es 19.25c.11918_.-.- 34 2) eae 11.15c.}1902----- 8.88c. 

See 25.25c.|1917----- 19 30e. |1909----- 9.7 avCn- acs 8.12c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ;Contr’ct| Total. 

Saturday _._|Steady, unchanged_/|Very steady --- 670 Pius 670 
Monday -_--|Steady, unchanged __| Steady -------- gary 500 
Tuesday ---|Quiet, 15 pts. dec_-_- Roce steady - - _— eS ioe 
Wednesday _|B’ly st’dy, 15 pts dec| Easy -_-----_--- Ae Spas oo en 
Thursday __|Steady, 5 pts. adv_-_ Barely steady -- 300 Ja “300 
Friday - ---- HOLI/DAY. 

I a sp sw os alge Ge ci ook 1,470 
Since Aug. ll_____- a en ie 111 8 103 $00 215,178 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, 
Mar. 19. | Mar. 21. | Mar. 22. | Mar. 23. | Mar. 24. | Mar. 25. 
March— 
Range __| 6.59- 6.69] 6.59- 6.69] 6.54- 6.67| 6.42- 6.52|;——-_ ———" 
Closing -| 6.69 ——| 6.68 ——| 6.54 ——|——- ——-|-—- —— 
April— 

Range..|——- ——-|——- ——| 6 .63- 6.63|;——-_ ———-|———- ~< 

Closing -_| 6.66 ——| 6.69 ——| 6.53 ——| 6.40 ——-| 6.44 
May— 

Range-_-_| 6.63- 6.74| 6.67- 6.77| 6.60- 6.75) 6.46- 6.58) 6.48- 6. 

Closing .| 6.72- 6.74| 6.75- 6.76| 6.60- 6.61) 6.46- 6.48) 6.50- 6.51 
June— 

Raznge_.|—_—-S9§ — | ——- Sh > SO | <4 

Closing _| 6.81 ——| 6.83 ——| 6.68 ——| 6.54 ——/ 6.58 —— 

July— 

Range_-_| 6.80- 6.91| 6.83- 6.94) 6.76- 6.91] 6.62- 6.75) 6.65- 6.73 

Closing _| 6.90- 6.91} 6.92 ——!| 6.77 ——| 6.72 ——-| 6.66- 6.67 
Aug.— 

Raxnge__|——- S§s ——|—- S3§ —_— | —- Ss | —- | ———-—C CO 

Closing .| 6.98 ——| 6.99 ——!| 6.85 ——/| 6.70 ——-| 6.73 ——-| HOLI- 
Sept .— DAY. 

Razge__|—_- 9§-—_|—- | ——- ——— ———- OO 

Closing .| 7.05 ——} 7.07 ——| 6.92 6.77 ——| 6.80 —— 

Range__| 7.04- 7.14] 7.07- 7.16) 7.00- 7.13) 6.85- 6.96) 6.87- 6.94 

Closing _| 7.12- 7.13] 7.15 ——-| 7.00- 7.01] 6.85 ——-| 6.87- 6.88 
Nov.— 

Razge..|—- >? >EO  * 

Closing .| 7.21 ——| 7.23 ——/| 7.08 ——!| 6.93 ——/ 6.94 
Dec.— 

Range_-_| 7.20- 7.30) 7.24- 7.32) 7.17- 7.31) 7.01- 7.13) 7.02- 7.09 

Closing .| 7.30 ——| 7.32 ——/| 7.17- 7.18] 7.01- 7.02} 7.02- 7.03 
Jan.— 

Range__| 7.28- 7.38) 7.31- 7.40) 7.25- 7.38) 7.09- 7.21) 7.12- 7.17 

Closing .| 7.38 ——| 7.40 -——| 7.27 ——| 7.09- 7.11] 7.12 
Feb.— 

Range..|——-  »——-|!—_——- —|-——— — 

Closing .|—— 3s —_—|—_—- | > ——- O ———- 

March— 

Raznge..|—_-_ 9«—|—- —— |---| - Ol —- 

Closing .'_—— ——_'——- —Ss§—_'—_-__—_—_'———_-_ —_I—__ — 

Range of future prices at New York for week ending 
March 25 1932 and since trading began on each option: 
Option for— Range for Week. Range Since Beginning of Optton. 
Mar. 1932_-.| 6.42 Mar. 23; 6.69 Mar. 19] 5.76 Oct. 6 1931,)11.59 Apr. 6 1931 
Apr. 1932.-.| 6.63 Mar. 22) 6.63 Mar. 22) 6.63 Mar. 22 1932) 6.99 Nov. 6 1931 
May 1932_-| 6.46 Mar. 23) 6.77 Mar. 21| 5.96 Oct. 5 1931/11.40 June 27 1931 
EEE NUE cs oil ceie an badd or aiadiginen ailee ahi nan: atin 6.62 Nov. 23 1931| 9.74 July 27 1931 
July 1932..| 6.62 Mar. 23) 6.94 Mar. 21) 6.15 Oct. 51931] 9.15 Aug. 1 1931 
Bs Sad cscwns udentelkenke oumanin 6.67 Nov. 27 1931| 7.57 Oct. 30 1931 
BING. WGwcleccene sabsitasues wakGae 6.75 Jan. 5 1932) 7.68 Oct. 30 1931 
Oct. 1932..| 6.85 Mar. 23) 7.16 Mar. 21) 6.67 Dec. 10 1931) 7.67 Nov. 9 1931 
ie A Oe, i ee 7.32 Feb. 11 1932] 7.32 Feb. 11 1932 
Dec. 1932..| 7.01 Mar. 23) 7.32 Mar. 21] 6.96 Jan. 5 1932) 7.77 Feb. 19 1932 
Jan. 1933_.\ 7.09 Mar. 23! 7.40 Mar. 21! 7.09 Mar. 23 1932! 7.84 Feb. 19 1932 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks as 


well as afloat are this week’s returns, and consequently 

all foreign figures are brought down to Thursday evenin 

But to make the total the complete figures for to-nig t 

(Friday) we add the item of “Fed from the United States, 
f Friday only. 


locating ' in it the exports o 
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Mar. 25— 1932. 
Stock at Liverpool. ------- bales. 656,000 
Stock at London........-.------ 
Stock at Manchester. ---.._.--.-- 


Total Great Britain....-..--- 
Stock at Hamburg------------- 


1929. 
997 ,000 


1931. 
920,000 


1930. 
866,000 


233 ,000 
1,153,000 


108 ,000 


















Stock at Bremen. -_-__-.-...----- 339,000 510,000 472,000 522,000 
EO Se ae 178,000 397,000 303,000 245,000 
Stock at Rotterdam-___...----- 27 ,000 13,006 ,000 14,000 
Stock at Barcelona_-__---------- 90,000 113,000 96,000 ,000 
PE EN I TES ee 104,000 J 70,000 33,000 
I ae edn eu dl mie Laine. . eae liiee as 
A Ee. cow cunceons Seabee < Veseved Awaeee ie Renesas 

Total Continental stocks- -- - - - 738,000 1,095,000 949,000 894,000 

Total European stocks. -- --- - - 1,601,000 2,248,000 1,923,000 1,983,000 
India cotton afloat for Europe--- 56,000 131,000 203,000 05,000 
American cotton afloat for Europe 329,000 298,000 52,000 341,000 
E t,Brazil,&c.,afloatforEurope 79,000 72,000 74,000 78,000 
Stock in Alexandria, Egypt-_---- 667,000 693,000 525,000 396,000 
Stock in Bombay, India-------- 622,000 83,000 1,330,000 1,217,000 
Steck in U. &: ports. .......--.-- 4,435,054 3,797,053 1,868,011 1,775,818 
Stock in U. 8. interior towns - ---1,872,878 1,349,018 1,163,1 52,959 
U. 8. exporte to-day.......---- 27 ,403 14,364 1,025 375 

Total visible supply_--------- 9,689,335 9,585,435 7,339,206 6,749,152 


Of the above, totals of American and otheir descriptions are as follows: 
American— 











EP PEP 307,000 458,000 391,000 698,000 
Manchester stock -_--.--..------- 122,000 94,000 72,000 70,000 
Continental stock .....--------- 685,000 983,000 865,000 831,000 
American afloat for Europe- - - - - 329, 298,000 252,000 341,000 
ee es eae 4,435,054 3,797,053 1,868,011 1,775,818 
U. 8S. interior stocks......------ 1,872,878 1,349,018 1,163,170 752,959 
U. 8. exports to-day----------- 27 ,403 14,364 1,025 375 
pO ay 7,778,335 6,993,435 4,612,206 4,469,152 
East Indian, Brazil, &c.— 
Liverpool stock. __.......------ 349,000 462,000 475,000 299,000 
a la I alee ia 85,000 139,000 36,000 22,000 
anchester stock.......------- - 39, 36,000 22,000 
Continental stock .-...-.------- 53,000 112,000 84,000 ,000 
Indian afloat for Europe- -- -- --- 56,000 131,000 203,000 205,000 
E t, Brazil, &c., afloat.....-- 79,000 72,000 74,000 ,000 
Ss in Alexandria, Egypt- ---- 667,000 693,000 525,000 396,000 
Stock in Bombay, India-------- 622,000 983,000 1,330,000 1,217,000 
Total East India, &c..------- 1,911,000 2,592,000 2,727,000 2,280,000 
Total American... ....<-+.-«- 7,778,335 6,993,435 4,612,206 4,469,152 
Total visible supply --_-------- 9,689.335 9,585,435 7,339, - 2 
Middling uplands, iverpool - --- 6§6.15d. ° 9.85d. Siar ‘ ite 
Middling uplands, New York-_--- .60c. 10.85c. 16.00c. 20.95c. 
Egypt, good Sakel, Liverpool_-_- 8.30d. 10.40d. 15.05d. 20.65d. 
Peruvian, rough good, Liverpool, ------ -____- 13.50d. 14.50d. 
Broach, fine, Liv a dasa ab oo 4.94d. 4.65d. 6.30d. 9.45d. 
Tinnevelly, good, Liverpool----- 5.07d. 5.50d. 7.65d. 10.60d. 


Continental imports for past week have been 126,000 bales. 

The above figures for 1932 show a decrease from last 
week of 155,935 bales, a gain of 103,900 over 1931, an 
increase of 2,350,129 bales over 1930, and a gain of 
2,940,183 bales from 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





















































corresponding periods of the previous year, is set out in 
detail below: 
Movement to Mar. 25 1932. Movement to Mar. 27 1931. 
Towns. Recetpts. | Shtp- Stocks Recetpts. Shtp- | Stocks 
ments.| Mar ments.| Mar. 
- | Season. Week.} 25. Week.| 27 
Ala., Birming’m 2,749) 28,515 33,468 
Eufaula... 103| 8,310 214) 14°566 
Montgomery 38,195 651) 61,463 756) 64,732 
“aera 85,084| 2,846] 68.604 1,384| 49,232 
Ark.,Blytheville 118,142| 3,193) 50,855 725| 21,873 
orest City -- 864 844) 18,913 0 6,444 
Helena. ...-- 1,023) 45,719 
BOe..- ocace 9,1 423) 14,924 
Jonesboro... 20,883 139} 5,480 
Little Rock - 171,985, 1,815] 65,992 
Newport... __ 678] 19,025 
Pine Bluff... 166,025, 4,265 58.662 
Walnut Ridge 46,817, 430) 11,049 
Ga., Albany...|  ____ ,259| -..| 4,291 
Athens...__- 37.369 500) 40,935 
Atlanta_.__- 1,321| 75.711| 2,4981165.956 
Augusta_.__- 672| 174,563) 1,174|124,579 
Columbus. - . 506) 57,181 5 26,366 
Macon-...-.- 119 1,096 109} 37,863 
Rome.--..-- 195, 13,494) 150) 10.646 
La., Shreveport} 377} 109,676) 1,497| 87.751 
Miss.,Clarksdale| 3,283; 190.751) 3,867] 93,230 
Columbus. - - 65, 21,383, '712| 12,663 
Greenwood.-| 660, 167,841, 3,192) 91,985 
Meridian..--|  _...| 25,652) |___| 28,785 
Natchez... _- 99} 12,308, ~322| 7,321 
Vicksburg---| 107} 40,862) 873| 15,277 
Yazoo City--| 122} 46,982, _ 631/ 21.462 
Mo., St. Louis_| 2,925, 120,986, 2,925) 1.151 
N.C.,Greensb’o| 272} 18.450,  °226| 20,674 
Okiahome— | . 
towns*_..| 3,436] 610,399, 7,336] 61,810! 402) 530.723! 
8.C.,Greenvile| 4,847} 137,327] 4/247] 76'606 2,647| 120°3 
Tenn.,Memphis| 21,754|1,796,321| 32:149|407,068| 18,629 1,215,828 
Texas, Abilene.|  "208) " 54,949, "202 "391 74 "91 
Austin. _____ 55) 28,055) 277] 3,175 24 24/746) 
Brenham..._| 2 19,578 400) 6.434 22) 1937 
Dallas... --- 664} 141,199 1,214! 27,654, 633) 143. 
lll 46| 96,314) 10,836) -...| 63,326) 
Robstown...) -.--| 31,121) -_.. 98 2} 54,769 
San Antonio) 170 17,628, 146] 1,258] ....| 25,177, -.-.| 1,758 
exarkana...| 4 63,652} 732| 14,087} 272} 34,250, 191, 4,170 
ecwr-os 445) 80,672 1,832] 14,132) 107, 60,995, 238 4,900 
Total. 56 towns! 51,644'5,171,846 87,276 18728781 39,3554,526,415' 68,8931349018 





*Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 35,632 bales and are to-night 
523,860 bales more than at the same period last year. The 


receipts at all towns have been 12,289 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 

from telegraphic reports Friday night. The results for 


u 
the week and since Aug. 1 in the last two years are as follows: 














1931-32 —1930-31——- 
Mar. 25— Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 











“Gi ORS ie RR 5 090 

iy" ** eperreeeea 10 46 ae se 1,322 
, FN a oie 6,9 319 4,999 
hs Bp,  % ep 3.412 126,059 3,815 130,001 
Via other routes, &c______.__-_- 6,7 88 24,625 ,714 
Total gross overland_......--- 13,376 620,015 34,421 822,187 

Deduct Shi oa 

Overland to N. Y., Boston, &c_.. 412 22.923 787 22,099 
Between interior towns__.....--. 296 9,07 345 10,484 
Inland, &c., from South_....--- 2,485 173,377 2,462 216,891 
Total to be deducted_------_-- 3,193 205,379 3,594 249,474 
Leaving total net overland*_-_-_-- 10,183 414,636 30,827 572,713 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 10,183 bales, against 30,827 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 158,077 bales. 























——1931-32 1930-31 
In Sight and Spinners’ Since Since 
Takings. Teek. Aug. i. Week. Aug. 1. 
Receipts at ports to Mar. 25.---130,968 8,747,413 61,736 8,024,250 
Net overland to Mar. 25_------- 3 14,636 30,827 572,713 
South’n consumption to Mar. 25-100,000 3,080,000 95,000 2,790,000 

Total marketed_.._.....----- 241,151 12,242,049 187,563 11,386,963 
Interior stocks in excess_-_---_---- *35,632 1,082,851 *30,358 787 ,323 
Excess of Southern mill 

over consumption to Mar. 1_-- ------ See. occa 364,551 

Came into sight during week..205,519 -.---_- ih en 
Total in sight Mar. 25.......... ------ oe gS) epee 12,538,837 
North. spinn’s’s takings to Mar.25 15,379 735,031 22,444 779,537 

* Decrease. 

Movement into sight in previous years: 

Wee Bales. Since Aug. 1— Bales. 
1930—Mar. 29.-----.--_-- po” | ae eee 13,366,860 
1929—Mar. 30_----------- OS eae 13,978,50 
PEO EE. Bl nc cnc nnccace Te les iwavacnnvdawmaenue 12,324,528 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 











Closing Quotations for Middling Cotton on— 
Week Ended - 

March 25. Saturday. Monday., Tuesday., Wed’ day.) Thursd’y.| Friday. 
Galveston. ----- 6.80 6.80 6.65 6.50 6.50 
New Orleans - - - 6.68 6.71 6.61 6.48 6.52 
or ies ~ 6.50 6.55 6.40 6.25 6.25 
Savannah ----.-.- 6.63 6.66 6.50 6.36 6.40 
Je 6.75 6.75 6.63 6.50 6.50 

Baltimore_ ----- 6.80 6.80 6.80 6.70 6.60 HOLI- 

I, oct owe 6.56 6.63 6.50 6.50 6.50 DAY. 
Memphis - - - - - - 6.15 6.15 * 6.00 5.85 5.90 
Houston - - ----- 6.70 6.70 6.55 6.40 6.45 
Little Rock - - - - 5.88 5.90 5.75 5.61 5.65 
re cai a 6.30 6.30 6.15 6.05 6.05 
Fort Worth - - -- mgs 6.30 6.15 6.05 6.05 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 19. | Mar. 21. | Mar. 22. | Mar. 23. | Mar. 24. | Mar. 25. 
eo 6.63 Bid.| 6.70- 6.72) 6.56 Bid. —_—_|—_—_—- — 
pril..... ares —neng 
i ae 6.72- 6.73| 6.76 ——/| 6.61- 6.62) 6.48- 6.49) 6.51- 6.52 
June..--.- —_ —_—|—— —_— 
»  ReRES: 6.88- 6.89] 6.92- 6.93] 6.78- 6.79) 6.64 ——| 6.66 —— 
A ---|-— a 
September |—— —_—-_—_—_- -—_——- 
October .-| 7.09- 7.10) 7.13 ——/| 7.00 ——| 6.84 ——/ 6.85 ——-| HOLI- 
November |——— —_—|—_- —|———- —)| DAY. 
December_| 7.26 ——| 7.32 ——/| 7.16 ——| 7.01 ——| 7.02 —— 
Jan. (1933)| 7.33 Bid.| 7.38- 7.40} 7.23 ——/ 7.08 Bid.| 7.09 Bid. 
February -|——— —_—S|—-—  -——- So 
March. -..|—— |) 
Tone— 
Spot ..... Steady. Steady. Steady. Steady. Steady. 
Options...! Very st’dy' Steady. Steady. |Barelystdy' Steady. 





ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR FEBRUARY .—Persons interested in this report 
will find it in our department headed ‘‘Indications of Business 
Activity’’ on earlier pages. 


CENSUS BUREAU REPORT ON COTTON GINNING. 
—This report, giving the final figures for the season, will be 
found complete in an early part of our paper, in the depart- 
ment headed ‘‘Indications of Business Activity.”’ 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather sangre | 
the week has been mostly favorable for farm work in a 
sections of the cotton belt, with the exception of those parts 
of Alabama, Tennessee, Kentucky, Georgia and South 
Carolina, that were in the path of the tornado. 

Memphis, Tenn.—It has been dry all week and plowing 
is active. 

Rain. Rainfall. 





Galveston, Tex..-.-......---. dry high 81 low 44 mean 63 
DE, TE in iatiednnenade dry 88 low 30 mean 59 

nn mantmainsian dry 90 low48 mean 69 

Christi, Tex.....--..- dry high 88 low 50 mean 69 

i. oe ode diene dry high 90 low 34 mean 62 

Del Rio, Tex.....--<.--<2---- high 96 low 42 mean 68 

ee nails 1 day 38in. high 84 low42 mean 63 

ii. . on cesasereet dry high 84 low 38 mean 61 

San Antonio, Tex.-....------ baat | high 88 low 42 mean 65 

New Orleans, La...-------- 1 day .09in. high... low... mean 53 

i os ouateiusiatind 2days 0.15in. high 84 low 40 mean 62 

DESEO, BID. anaccececascce lday 0.04in. high71 mean 61 

: i wane daiecbel 4days 1.08in. high 84 low42 mean 63 

Charl Noe Aa ah en. i aay 0:68 _ high % = 36 mean 55 

Se Tt. 2). .csoasceece y ¥ . 
Memphis, Tenn-.....-.-..---- dry high 79 low mean 57 
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The following statement we have also received by tele- | 


greph, showing the height of rivers at the points named at 
. m. of the dates given: 
Mar.251932. Mar.27 1931. 
Feet. Feet. 


New Orleans___......- Above zero of gauge— 14.3 3.2 
istics ance cstivenitheste Above zero of gauge— 15.8 - 9.0 
( <yaiagia aso: Above zero of gauge— 10.9 9.5 
Shreveport.-_......_-. Above zero of gauge— 14.4 15.6 
, 0 ee Above zero of gauge— 31.4 aa 


She scapes x tage FROM THE PLANTATIONS.—tThe fol- 

table indicates the actual movement each week from 

plantations. The figures do not include overland re- 

per nor Southern consumption; they are simply a state- 

ment of the weekly movement from the plantations of that 

part of the erop which finally reaches the market through 
the outports. 


Week 
En dod 





Receipts at Ports. 
1931. | 1930. | 1929. 


Stocks at Interior Towns. 
1931. 1930. 1929. 


Receipts from Plantations 
1931. | 1930. | 1929. 


| 
— 2,747|2,209 ,002|1,797 ,998)1,451 oe eee eae 
1,398 “208, 713/1,815,747)1 -461,867/228 
214 1,811, Cre 1,476,699 as7 
s701, 388 187. '217,262|1,800,7441,493,01 
»219,563)/1 OTT, ‘081 1 “476.0712 



























65,725 18,248 
42°919 1,961.11 1 53 5 41,083 17.510 
46,415 1,908 ,5101 76 781,667) 26,762 20,692 


__26--1130, "968 61.736, 46.906 1.872.878 1.349.018 1,163,170 95.336, 31.378 7, 133 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 9,761,798 bales; 
in 1930 were 8,787,275 bales, and in 1929 were 8,462,736 
bales. (2) That, although the receipts at the outports 
the past week were 130,968 bales, the actual movement 
from plantations was 95, 336 bales, stocks at interior towns 
having decreased 35, 632 bales during the week. Last year 
receipts from the plantations for the week were 31,378 
be!es and for 1930 they were 7,133 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings, 1931-30. 1930-29. 
eek ason. 

Week. Season. Week. Season. 
Visible supply Mar. 18_.------- eS. 9.750,000; _______- 

Visible supply Aug.1__---_----| ------ 6,892,094; __.__- 2 ,01¢ 
American th aight’ to Mar. 25---| 205,519|13'971.758| 157,205)1 13" 338" 837 
Bombay receipts to Mar. 24--_- 46,000} 1,196,000; 72,000 2'393 000 
Other India ship’ts to Mar. 24-_- 10,000 261,000 1,000} 425,000 
Alexandria receipts to Mar. 23-- 24,000} 1,263,000 12,000} 1,226,900 
Other supply to Mar. 23_*b__-- 7,000 408 ,000 10,000 486 ,000 
NE EE 8 ccsncscseowen 10137 789) 23 ,991 ,852|10002730/22,371,751 
Visible supply Mar. 25_------- 9,689,335) 9,689,335|9,585,435| 9,585,435 
Total takings to Mar. 25.a_-_-_-- 448 ,454)14,302,517| 417,295)12,786,316 
Of which American..-....--- 352 ,454|10,709,517 70 ane 8,952,416 
Of which other_____.-.----- 96,000! 3,593 ,000 000; 3,833,900 








* Embraces receipts in Europe from Brazil, Smyrna, wont Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,080,000 bales in 1931-32 and 2,790,000 bales in 1930-31 
ee not being available—and the aggregate amounts taken by North- 
ern and ne - nners, 11,222,517 bales in 1931-32 and 9,996,316 bales 
in "1830-31, v4 = ch 7,629,517 bales and 6,162,416 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS .— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 















































1931-32. 1930-31. 1929-30. 
March 24 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
RI Phe 46,000!1,196,000! 72,000!2,393,000' 74,000|2,609,000 
For the Week. Since Augusi 1. 
Erports \— - 
Srom— Great om Japan| Great oe me 
Britain. China. | Total. | Britain. Total. 

Bombay— | a a 

1931-32..| -.-.| ----| 16,000| 16,000, 15, 106,000} 680,000, 801,000 

1930-31--| -.--| 17, 000, 95, 502,000,1,321,000)1,918.000 

1929-30_-| 9,000] 44/000] 96.000149,000 58, 569,000, 1,085,000 1,712,000 
Other India 

1931-32... 1,000) 9,000/ ----| 10,000, 69, 192,000, _....- 261,000 

1930-31_-| _---| 1,000/ —---| 1,000, 103,000 322,000, _.---- 425,000 

1929-30--| ----} 30,000, ----| 30,000, 109,000, 423,000, ----.- 532,000 
Total all— wal 

1931-32._| 1,000 9, 16,000, 26,000 84,000 298, 680,00011 062,000 

1930-31_-| _---| 18,000 38,000| 56,000 198,000 824,000,1,321,000/2,343,000 

1929-30... 74,000 96.000179.000 167.000 992. '085,00012, 244.000 

i to the fo oing, vag mgs appears to show a 
decrease compared with ear in the week’s receipts of 


rts record a decrease 
since Aug. 1 show a 


26,000 bales. Exports eng all India 
of ’30, 000 bales during the week, an 
decrease of 1,281,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 










shipments for the past week and for the corresponding week 
of the previous two years: 
































Alexandria, Egypt, 1931-32. 1930-31. 1929-30. 
March -. oe 
Receigts (Cor (Cantars)— 
as a x iearnsebeli ee 120,000 60,000 175,000 
Since ne p RRR ne ae 6,076,003 5,979,565 7,076,462 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.j;Aug. 1.|| Week.jAug. 1. 
To Liverpool._.......-- ~---|156,614|| 2,000) 98,476)]| 3,000/118,184 
To Manc =~ Rl eet 6,000|123,277)| 5,000] 89,504}} 2,000)114,519 
To Continent and “fadin 14,000/430,738}/11,000|405,146)| 4,000/346,038 
To ST cage «anol 5¢ 0 aeeek ee ,000} 78,340 
Total exports________- 20 ,000(728 ,2881/18 0001603 ,8211'14.000'657 ,081 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs 
This statement shows that the receipts for the bye ended Mar. 23 were 
120,000 cantars and the foreign shipments 20,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active and in cloths is quiet. Merchants are buying 
very sparingly. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 









































1931. 1930. 
8% Lb. Shirt | Cotton 8% Lb. Shirt | Cotton 
32s Cop ings, Common perky 32s Cop ings, Common |Middl'g 
‘witst to Finest. Upl'ds Twist. to Finest. Upl ds. 
—_ d. d. | s.d. 8s. d. d. d. d. | s.d. s.d. d. 
4..--| 8%@10%|80 @84 | 514/99 @10 |86 @92 | 5.70 
11_.--|9%@11 |80 @84 5.21 8% @ 9%1|85 @91 5.43 
18.---| 84@10K%|80 @84 | 520| 8%@9%|85 @91 5.32 
24__.-| 8%@10K%|80 @ 84 6.30 | 8%@ 9%|85 @91 6.31 
31_---| 8%@10K|80 @84 5.39 | 8%@ 9%|85 @91 5.33 
Jan.— 19/32. 19/32. 
8_...| 8%@10K|80 @84 5.33 | 8%@9%|85 @91 5.40 
15.-.-| 8%@10%|80 @84 5.41 |8%@9%|85 @91 5.41 
22_...| 8%@10%|80 @84 5.52 | 8%4@9%|84 @90 | 5.63 
peee-- 8%@10K|81 @84 5.50 | 8%@ 9%|84 @90 | 5.63 
5... | 8%@10K/81 @84 5.58 | 8%4@ 9%|84 @90 | 5.72 
12__..| 8%@10%|81 @84 5.59|9 @10 |84 @90 | 5.85 
19....|9 @10%|81 @84 5.95 | 9%@10K|84 @90 | 6.04 
26....|9 @10%|81 @84 5.79 | 9%@10%|84 @90 | 6.18 
4...|9 @10%|81 @R4 5.73 | 9%@10K%| 84 @90 | 6.09 
11__-.| 8%@10%|80 @83 5.51|9 @10 |84 @90 | 5.97 
18....|8%@10%| 80 @ 83 5.51|9 @10 |84 @90 5.95 
25___.|8%@10 |80 @83 5.15'9 @10%|84 @90 ! 585 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 167,013 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

NEW ORLEANS—To Liv I—March 15—Troyburg, 3,775-_-- 
pe Bre eS, | eee eee 9,560 
To a 15—Oakman, 5,322...-March 16—Beran- 11,071 
To Manchester—March 17—Abercos, 2,144__.-_.-----..-... 2,144 
To | ah ag y 16—Bera = the tr pene ec 623 
To Havr arch 15—Bayou Ch AACR ec antatstatd 950 

To Rotterdam—March 15—Bayou Chico, 787..-March 19— 
I a hand aim esenan ie 3,518. 
To Ghent—March 15—Bayou Chico, 684_____..--...---.--- 684 

To Japan—March 18—Yoshida Maru, 5,602_--March 2i— 
Ra SR EE PEE TIRE SRS MER aS ----- 8,254 
To Antwerp—March 19—Boschdijk, 200.........----.--..- 206 
To China—March 21—Fernglen, 725__..-.-------....----- 725 
To Genoa—March 19—Montello, 3, 3.516 SF hn idl on Ge each taco aoe 3,816 
To San Salvador—March 16—Atenas, 1_..._..-...------.-. 1 
To Porto Colombia—March Ym, y--¥E “aE eae Sp ail 150 
NORFOLK—To India—March 19—aiivercedar, SR ANS os tsk soa dels an eo 2,219 
To Bremen—March 17—City of Havre, 792___-__-_-----_-- 792 
CORPUS CHRISTI—To Liv —March 17—Mount Evans, 661 661 
To Manchester—March 17—-Mount Evans, 441_._......---- 441 
HOUSTON—To Oslo—March 17—Tampa, 100_..-.-.--.------- 100 
To Gothenburg—March ar den. gh Me Uuucee  dscbikes 671 
To Stockholm—March 17—Tampa, 50._.-.....-------.------ 50 
To Copenhagen—March 17—Tampa, 101-_--.-.--.---------- 101 
To Gydnia—March 17—Tampa, 503_-.__.-.--------------- 503 
To Havre—March 18—West amak. MARR a wecteseandvece 4,492 
To Barcelona—March 18—Mar Caribe, See e 2.708 
To Gijon—March 18—Mar Caribe, 100____.__------_------ 100 

To Liverpool—March 21—Troyburg, 826; Niceoto de Lar- 
Mh? GhRn ot. oc cine mah attedistiaibtl iiedlibe Adenia dba wade 1,742 
To Manchester—March 21—Niceto de Larrina Rie ,953 
To Ja oe 21—Ullingworth, 1,082... ancouver City, 9.810 

To China—March 21—Iilingworth, 611--- March 2i—Vancou- 
WGN) MEbdsse+csenb en beeaeascocacnneeanseaeude ad 761 

To Joeman Mere h 21—Kersten Miles, 3, <( een 22— 
TrpRs 1,424__.March 22—Raimund, alin: to ules a giashti ch 10,508 
GALVES —To Genoa—March 18,Monfiore, 5,019__._-...-- 5,019 
To Poroctons—— Merch 17—Mar Caribe, 7,670_._...------.-. 7,670 
ToM a—March 17—Mar Caribe, 600__.........-----.--- 600 
To Manchester—March 23—Niceto de Larri PT a an 2,517 

To iy n—March 1o— loneouver ve 2. 0: Lossiebank, 

76...March 19—Naples Maru, 4.434. ._March 

Y oekida Maru, 1,985; March 23, Illingworth, Sep -~cwsase 17,785 

To China—March 18—Vancouver City, ~+ Sar arch 19— 
Naples Maru, 367...March 23— 5, Saas 7,605 
To Bremen—March 23—Kersten De, SE. cc wumemedoue 1,966 
To Havre—March 21—West Camak, 1 Bio DE eee re eg 1,576 
To Liverpool—March 23—Niceto de ‘Larrinaga, _  . SE 3,037 
70 Ghent —Maren 21— West Camak, 250.............---..-- 250 
te? I nn 23—Kersten Miles a as 364 
SAVANNAH— o Japan—March a i J app 7,998 
India—-March pon percodar, ERS EE EE 1,781 

CHARLESTON —To Li ae March a Boe Sia 2: 
M GON BONES cn ncdgocvonnsecuse 1,000 
Ww YOR K—To Manchester—. ee Sees 9 
Los ANGELES—To Liverpool—March 19—Nebraska, | ill i 350 
To 78 March 16—Silverwalnut, ; President Jackson, 615 
EEE AES GEE Ge eng i aa eee 1,61 

MOBILE —T0 Liverpool—March 13—Maiden Creek, 710_-- 
h 15—Patrician, MEN a's cnidichiddn ddidundadbacéewain 6,504 
To Manchester~-Mareh 1 13—Maiden Creek, 2,597...March 15 5.873 
To ane fae 14—Yaka, 3,660.._March 22—Muria, 50 3.710 
To Hamburg—March 14—Yaka, 175. --March 22— Murla, 100 275 
o Rotterdam—March h 14—Yaka, 4 TNS hath citi hilt ada ae 470 
BRUNSWICK—To eer eek 21—Silverpalm. Mike ch omen 200 
TEXAS CITY—To Li 16—Mercian, 383-_...-...-- 383 
To Manchester-—March 1 16 Ment a EL 147 
To Bremen—March 23—Kersten Miles, 2,606_.........-_.-.- 2,606 
To Japan—March 23—Illingw MV chuwaeb sag bdteodivk 4,419 
To China—March 23—IDllingworth, 476..................-. 476 
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COTTON FREIGHTS.—Current rates for cotton from | ton dispatches. 


That was really the whole story explaining 


New York, as furnished by Lambert & Barrows, Inc., are | the rise. Also, however, exports sales were estimated at as 


as follows, quotations being in cents per pound: 


Htgh Stand Htgh_ Siand- Htgh Stand 

Denstly. ard. Denstly. ard. | Denstly. ard. 

i .45e. -60c. (Stockholm .60c. .75e. |Sbanghal s ° 
Manchester .45c. 600. .50e. .65e. |Bombay -40¢ 55e 
Antwerp .45e. -60c. |Fiume -50e. .65e. |Bremep .45e 60c 
Havre le. .46¢. |Lisbon 456. .60c. |Hamburs .45e. 600 
Rotterdam .45c. -60c. jOporto -60¢. .75¢. |Pirseus -756. 90c. 
Genoa .40c. .55¢. {Barcelona .35¢e. .60c. (|Salonica -76e. .90c. 
Oslo 0c. .65¢. (Japan . ° Venice -50e. 65e 

* Rate ia open. 


LIVERPOOL.—Sales, stocks, &c., for past week: 
Mar.4. Mar.11. Mar.18. Mar. 25. 


Sales of the week.__..---------- 
Of which American---__--.---- 


Se NE. oc ca oawacsena 


“a 55,000 61,000 43,000 
acne tinna eae 649,000 654.000 633,000 656,000 
Of which American_-._-------- 304,000 299,000 286,000 307,000 
.. i  - = esa 70,000 60,000 52,000 68,000 
Of which American.-_-_-------- 42,000 34,000 33 ,000 47 ,000 
DET ne 180,000 172,000 178,000 158,000 
Of which American_-__-----.--- 116,000 107,000 99,000 87,000 


The tone of the Liverpool market for spots and futures 
each day of the a week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, /[ A fair 
12:15 4 Quiet. Good Quiet. More business 
P.M. | demand. demand. doing. 
Mid.Upl'ds 5.28d. 5.324. 5.33d. 5.71d. 5.15d. 
Sales ...-- ape aie anne anne whire mee HOLI- 
DAY. 
Fuures. Easy, Steady, Steady, |Barely stdy|Steady, un- 
Market 15 to 17 pts|5 to 6 pts.|2 to 3 pts.|8 to 11 pts.ich’gd to 3 
opened decline. advance. | advance. decline. pts. dec. 
Market, Easy, Quiet, Quiet but |Barely stdy| Steady, 
4 4|21 to 25 pts|2 to 5 pts.|st’dy. 1 pt./14 to 16 pts|2 to 3 pts. 
P.M. decline. advance. oe © = 1 pt; decline. advance. 
ecline. 





Prices of futures at Liverpool! for each day are given below: 
































Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Mar. 19 t 
to 12.15 12.30)/12.15; 4.00,12.15 4.0012.15) 4.0012.15 4.00 12.15) 4.00 

Mar. 25. D.M./p.M./p.mM.'p.m.'p. mM. p. m.|p. m.'p. m.'\p.mM.p. Mm. p. m.|D. m. 
New Contraa.| d. | d. | d.|\ a. | d. | d.| d. | d.| d.\ d.\ a. | a. 
Marga... ..0-- -- --| 4.98) 5.04) 5.02, 5.05| 5.03) 4.89) 4.87) 4.87, 4.90 
, eee -- --| 4.95) 5.01) 5.00 5.02 4.99| 4.85, 4.84) 4.85 4.87, 
BN cawtweens -. --| 4.94) 5.00 4.99) 5.01) 4.98) 4.84) 4.82) 4.83, 4.85 
, OO ee -- --| 4.95] 4.99) 4.98) 5.01) 4.98 5.84 4.83) 4.83) 4.85 
/  * EES ae -. --| 4.95) 4.99) 4.98) 5.01; 4.99) 4.84) 4.83) 4.83, 4.85, HOLI- 
A aes cn woot oe 5.00, 4.99) 5.02! 5.00) 4.85) 4.84) 4.85 4.87) DAY. 
September ..--|-. --| 4.97) 5.02! 5.01) 5.03! 5.01) 4.86) 4.85 4.87| 4.88) 

sae - --} 4.98) 5.02) 5.01, 5.04) 5.02) 4.87, 4.87| 4.88) 4.90, 
November ----}.- .-} 5.00) 5.04) 5.03) 5.06) 5.04 4.89) 4.89) 4.91 4.92) 

m ber - - - - -|. - --| 5.04 5.07) 5.06) 5.09) 5.07) 4.92) 4.92) 4.93) 4.95) 
January, 1933_'.. --} 5.06; 5.09) 5.08) 5.11) 5.09) 4.94) 4.94) 4.95) 4.97) 
a See 5.08 5.11) 5.10 5.13) 5.11) 4.96) 4.96) 4.97) 4.99 
oS ee Bee: 5.10! 5.14' 5.13) 5.16) 5.13) 4.99! 4.991 5.00 5.01l 


Friday Night, March 25 1932. 

FLOUR prices declined late last week, with trade dull. 
Feed was unchanged. Later the tone became steadier as 
wheat advanced. St. Louis wired: “We get it from a good 
source that St. Louis mills are selling flour in Europe for 
the first time in six years.” On the 22nd inst. prices de- 
clined 10c., with wheat breaking. On the 23rd inst. prices 
dropped 10 points. 


WHEAT has been agitated more or less by a fear from 
some Washington dispatches that the Farm Board might 
sell heavily in foreign markets and so cut the ground from 
under the regular export trade on this side as well as 
depress prices abroad. But these rumors have been denied 
and latterly the tone has been better, with some improve- 
ment in the export trade. Still the market is more or less 
apprehensive from a sort of Farm Board complex, and 
Washington news is sharply watched. The net decline for 
the week of slightly less, however, than 2c. On the 19th 
inst. prices declined 2 to 3%c., and closed 1% to lc. net 
lower, owing to a fear that the Farm Board might start a 
dumping campaign in foreign markets. Reports from Wash- 
ington late in the session quoted Secretary Hyde as saying 
the Government had no intention of dumping its wheat, and 
this was reiterated by Chairman Stone of the Board. Other 
reports were that the contemplated sales were to be made 
to the Orient. But the effect of Friday’s rumors about get- 
ting rid of the surplus had sunk in deep. There seemed 
to be for the moment no explaining them away. Liverpool 
closed 2 to 2%c. lower, and Winnipeg 1% to 2%c. lower. 
There was a holiday in Buenos Aires. Exporters seemed 
to hold aloof, though prices had declined in a week 6 to 8c., 
and were the lowest since Dec. 10. James C. Stone, Chair- 
man of the Federal Farm Board, stated on March 19: “The 
rumors for the last two days to the effect that the Grain 
Stabilization Corporation contemplates dumping wheat in 
foreign markets are untrue. Last July a definite policy was 
announced as to how sales would be made from July 1931 
to July 1932. This policy was to limit sales in domestic 
and foreign markets to an accumulative maximum of 
5,000,000 bushels per month, with the right to sell wheat 
to foreign governments or their representatives in addition 
to the 5,000,000 bushels per month. This program has 
worked to the benefit of the American farmer, and no change 
is contemplated.” 

On the 21st inst. prices advanced 1\% to 1%c., and closed 
at the tep. “No dumping” was emphasized in the Washing- 








| high as 1,500,000 bushels of Manitoba and 200,000 of hard 


winter. Winnipeg closed 1% to 15c. higher, partly - on 
covering of hedges as the actual wheat was sold. Liverpool 
rose % to %c., and reported a better demand. Buenos Aires 
was strong, and at one time was at a fractional premium 
on Kansas City May, a rather striking circumstance. On 
March 12 Argentine May was 3%c. under May in Kansas 
City, and on March 5 it was 5%%c. below. American hard 
winter was seemingly about in line for export. Kansas City 
May closed at 47%4c., and Buenos Aires at 474%c. Snow 
was reported over a large part of the winter wheat belt. 
It rather tended to restrict the advance. George S. Milnor, 
President of the Grain Stabilization Corporation, is expected 
to make an effort to sell perhaps 12,000,000 bushels of wheat 
to France. The visible supply in the United States decreased 
last week 2,026,000 bushels to 205,189,000 compared with 
201,733,000 a year ago. The supply is steadily decreasing. 

On the 22nd inst. prices declined 2% to 3c., owing to a 
renewed fear of Farm Board dumping. The Advisory Com- 
mittee of the Farm Board, it appears, favors marketing 
Farm Board holdings as soon as possible, and the further 
extension of credits for foreign countries, especially, it 
further appears, to countries not used to buying American 
wheat. Also export buying fell off sharply. Buenos Aires 
fell 2c., and Winnipeg 1%%c. net, though at one time Winni- 
peg was 2% to 2%c. lower. The closing at Chicago was at a 
net decline of 1% to 2c., showing something of a rally from 
the low of the day on covering. Moreover, a decline of 7% 
to 814c. in 10 days was believed to have, for the moment at 
least, largely discounted bearish factors. In any case, the 
technical position was better. 

On the 23rd inst. prices, after an early decline of % to 
%4c. on fear of Farm Board selling, the poor cables, dullness 
of export business, and general liquidation, turned firmer, 
rallying 1% to 2c., and finally closing at a net advance of 
1\4c. on a better technical position, less fear of dumping, a 
falling off in offerings, a bullish Kansas State crop report, 
and the conspicuous strength of Winnipeg, where it appears 
the Canadian Government has of late been buying. 

On Thursday prices closed %e. lower to %c. higher at 
Chicago, %4 to %c. higher at Minneapolis, and unchanged 
to %e. higher at Winnipeg. Early prices were % to %c. 
higher, with the cables much higher than due and export 
demand reported good. It turned out that the estimated 
sales were 750,000 bushels, including 250,000 of hard winter, 
with a good business in rye and about 150,000 bushels of 
barley. It was reported that one exporter had booked 200,000 
bushels of freight room for rye from Montreal. The German 
Government is said to have recently been buying rye. Later 
on came a reaction in wheat on pre-holiday liquidation. 
Liverpool closed, however, 134d. higher, despite a rise of 6c. 
in sterling. Russian shipments were only 200,000 bushels 
for the week against 752,000 last year. From the Southern 
Hemisphere the exports were 7,322,000 bushels against 
8,896,000 last year. There was less fear of Farm Board 
dumping across the water. The Chicago Board of Trade 
was closed on Good Friday, but not on Saturday. Liver- 
pool will be closed until next Tuesday morning. After the 
close the United States Government report on the intentions 
to plant spring wheat estimated the total at 16,971,000 acres 
against 11,071,000 harvested in 1931 and 16.884,000 in 1930. 
Durum and spring wheat combined, 20,838,000 acres against 
13,940,000 harvested in 1931 and 21,629,000 in 1930. Such 
an acreage points theoretically to a crop of spring wheat 
of 218,925,000 bushels against 86,411,000 in 1931 and 198,- 
601,000 in 1930. Final prices show a decline for the week 
of 1% to 1%c. 

On the 24th inst. a United Press dispatch from Paris was 
quoted as follows: “George S. Milnor, general manager of 
the Grain Stabilization Corporation and of the Farmers’ 
National Grain Corporation, said he did not expect ‘to sell 
a single bushel of Farm Board wheat’ while in Europe. ‘I 
am in Europe as an official of the Farmers’ National Grain 
Corporation, which is a private concern,’ he said. ‘I intend 
to establish contact with our representatives in Europe 
especially regarding exports of the new wheat crop.’ Mr. 
Milnor said he expected the heaviest exports in June, July 
and August. He estimated Russia would not resume ex- 
ports before September or October. He will later visit 
London and Berlin.” 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

DGG... cexetveaenvessnwechwies 57 58 56% 56% 57 Good 
59% 5814 i 


vo ‘ 

i a i a a a os a wa 58 58% 58% = Fri 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. on. Tues. Wed. Thurs. Fri. 
Oe ee eee 6744 69% 67% 68k 69 Good 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
EE ee ee ee 1% 52% 50% 51% 51% 
IR ROE RE te Se 54% 55% 53% 54% 54% Good 
RFRA SORE A a ee 56% 57% 55% 56 56 Fri. 
oi wien 58% 59% 57% 58 58% 

Season’s High and When Made— Season's Low and When Made— 

March 71% Nov. 9 1931] March 47% Oct. 5 1931 
May 73 Nov. 9 1931] May 48% Oct. 51931 
July 73 Nov. 7 1931) July 49 Oct. 1931 
September 65 Mar. 7 1932 September 55% Jan. 41932 
DAIV.Y CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ket Sac dddebebs os dum 60% 617 60% % 60 Good 
SARE Bef hela Ie fg apni eae 62% 63% 62% 62% 62 Fri. 
2 eG MAES 63% 65% 63% 63% 63% 
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INDIAN CORN.—Prices have been governed largely by 
the movements of those in wheat, but the decline has been 
less than in wheat because offerings of corn to arrive and 
also the movement of the crop ‘have been small. Cash prices 
of late have been steady, even if the shipping demand has 
not been satisfactory. On the 19th inst. prices closed 5% to 
%c. lower, and reached the lowest prices seen in over 30 
years; that is, since 1900. The liquidation of long accounts 
was heavy. May corn dropped to 36c. No. 2 yellow sold at 
33%4c. Covering and buying against bids brought about a 
fair rally, the close being at net losses of % to %4c. The 
maximum decline earlier in the day was 1% to 14%4c. The 
country sold 45,000 bushels to arrive, despite the sharp 
decline, while the shipping demand was again slow. 

On the 21st inst. prices closed % to %c. higher, largely 
because of the wheat rise and covering. Both the crop 
movement and the offerings to arrive decreased. Only 
3,000 bushels were bought to arrive, while 15,000 bushels 
were sold to the East. There was an increase of 700,000 
bushels in the United States visible supply last week. It is 
now 21,389,000 bushels against 20,695,000 last year, the 
first time the total has exceeded that of the COPSER ORES 
period last year. On the 22nd inst. prices fell 144 to 1%c., 
with wheat on considerable liquidation. All months except 
September declined to new lows for the season. May got 
within ic. of the “low” in September 31 years ago. Primary 
receipts were 453,000 bushels against 669,000 last year; ship- 
ments, 97,000 against 483,000 on the same day last year. 
On the 23rd inst. prices closed se. net higher after an early 
drep of % to %c. The later rise in wheat undoubtedly had 
some effect. Also shorts covered. The movement of the 
crop was still small. Offerings to arrive were light. Cash 
corn advanced 4 to %c. compared with May. 

On Thursday prices closed Ke. higher. The trading was 
within a very narrow range and lacked striking interest. 
The wheather was good, but country offerings were small. 
Cash corn was in fair demand at the West. Eastern ship- 
ping demand was poor. Hogs fell 15 to 25c., but this was 
partly neutralized by decreasing visible supplies of corn in 


Argentina. Final prices show a decline for the week 
of 1% to le. 
DAILY CLOSING PRICES oF CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
Tes BOW a oiecennessesess rat 48% 47% 47% 48% Good 


DAILY CLOSING PRICES OF oak, Purse IN ccna: 


Sat. on. Tues. Wed. Thurs. Fri. 

I og ae as Stacia: ack cule amie ae 4 4% 33% 334 
Bas de Sac des tia tap ate cee aos a ec 363% 37% sai 36% 36% Good 
I oo oo th at cren cc ets aunt Gearing amamie 39% ” % 39 i 39% 39% = Fri. 
RE as catia teanir oo t'aime eare-ak wage 41% 40% 40% 41 . 

Season's High and When Made— son's cane, sna When Made— 
March 61 Nov. 9 1931 Meson Mar. 22 1932 
= Nov. 9 1931!May 3376 Mar. 22 1932 

uly Nov. 9 1931) July 38% Oct. 71931 
a 28x Jan. 18 1932! September 40 Mar. 23 1932 


OATS.—The trading has been light and largely feature- 
less, with prices little changed for the week. On the 19th 
inst. prices declined % to %c., with other grain, but later 
rallied a little, closing at a net decline of 4% to %c. On the 
21st inst. prices closed 1% to %c. higher on light uninterest- 
ing trading. On the 22nd inst. prices declined 1 to 1\c., 
with corn but partially recovered later. May, however, sold 
at a new low for the season. On the 23rd inst. prices fell 
to a new low on May delivery, with scattered liquidation 
noticeable, but a rally came later in company with other 
grain, closing %c. lower to %e. higher. On Thursday prices 
closed 4c. higher with cash oats steady and the basis firm. 
But the speculative trading was small. Final prices were 
%c. lower to ec. higher for the week. 

DAILY CLagine PRIOnS OF are m1 mew ORE. 
hur Fri. 
No. 2 white__.--- 33iZ- 33% 3354-344 33. 33.16 33- S356 3344 34 Good 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Moe. Tues. Wes. Thurs, Fri. 
eee A rd Se Pe 23% 23% 3% 23% Good 
oe os ckniewtauataanan’ 2334 3484 23% 3358 33% Fri. 

cicmns adumiabene we wae 24% 25 24% 24% 24 
Season's High and When Made— "s Low and When Made— 
31 Nov. 10 1931} March 21% Feb. 23 1932 
May 31 Nov. 10 1931) May 23 Oct. 51931 
July 31 Nov. 19 1931 aly 22% Oct. 5 1931 
September 26 Feb. 19 1932|September 24 Feb. 10 1932 


DAILY CLOSING PRICES OF gi  tfpb cog = WINNIPEG. 


Sat. Thurs. Fri. 
| RR A Rp Se ane pear toy 30% Mon % By v4 uty % 30% Good 
pea Le EES 30% 30% 30% 30% 30% = Fri. 


RYE.—Prices have to a certain extent followed those for 
wheat downward, but export trade has increased, and it is 
said that there have latterly been large engagement of 
freight room for rye at Montreal. On the 19th inst. prices 
fell % to %c., but buying increased on the way down. On 
the 21st inst. prices advanced % to %&c., with wheat higher 
and the export sales 100,000 bushels. On the 22nd inst. 
prices declined 1% to 2c., in sympathy with wheat and 
under the weight of liquidation. There was some buying on 
reports that the export business within a few days had 
been the largest of the season. On the 23rd inst. prices de- 
clined 1% to 2c., but rallied with wheat and closed unchanged 
to %e. lower on reports.of good export business in Canadian 
rye. On Thursday prices closed %4 to %c. higher, with sales 
for export reported of about 150,000 bushels. Fifty loads 
of freight room were said to have been booked for rye out 
of Montreal, which probably included recent business. But 
Germany seemed disposed to buy rye. Final prices show a 
decline for the week of % to 1c. 
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“DAILY CLOSING PRIOES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. bea +nare. Fri. 
PP S.sbanwitbokssecwede ok cent ee 234 cen 
 Saee oe i GH HG Opes 
SRNR Bi °C REE 

Baeeaber.... ee 1933 48h Gfx aoy Sh% 

joe? Sa When Made— Season's Low and When Mi 

Nov. 9 1931|March 38 Sept. 3 1931 

Maen & Nov. 9 1931|May 38% Se 5 1931 
July 63 Nov. 9 1931|July res) 10 1931 
September 54 Feb. 26 1932|September 46 oo 16 1932 

Closing quotations were as follows: 

page 

Wheat, New York— ' » New York— 

No. 2 red, c.i.f., Dom. .... No. 2 white iavebaienshedared 328633 

Manitoba No. 1, f.0.b. N. Y- OB 3 No. 3 white....._.._. 

Rye No. 2, f.o.b. bond... 2. 
oe. ow York— ago, es Untisanasabled 
2 yellow, all rafl....... 48% 
og fe Wierdstdusmes 47 | Nov2. L. & R.. N. Y., dom. si 
FLOUR. 

Spring pat high protein $4.35 . 60 Rye flour patents... -.. $3.80@$3.90 
7s patents SE Ss 4.00 a| _—— In, bbl Ne Nos. 1-2 5.60@ 6.40 

ears, t I 109 ‘Oats goods ........... 1.80 1.85 
Soft winter strai nae Soa 3.40, Corn __ Raa 1.40 1.45 
Hard winter straighta.. 3.45@ 3.65) Barley goods 
Hard winter patents... 3.75 3.85 Dn scupeguacwue 3.20@ .... 
Hard winter clears..... 2.75@ 3.40} Fancy ri, Nos. 2, 
Fancy Minn. pa shies 5.00¢ 5.70 4and 7.._....... 6.15@ 6.50 
Cee GED v ccuknuatme 5.00 5.70 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are _s by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 





























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Recetpts at— | Flour. | Wheat Corn. Oats. Barley. Rye. 
\pdls.1961bs.\bush. 60 lbs.\bush. 56 1bs.\bush. 32 lbs.\bush.48lbs.\bush.56lbs . 
Chicago. ---- 148,000  231,000| 1,081,000} 456,000} 84,000, 10,000 
Minneapolis--} -._--- | "000 47,000} 138,000} 330,000! 126,000 
NE as 8S da Se aces 4,000 7,000 ‘000 
Milwaukee - -- 22,000! 47,000} 170,000) 40,000} 67,000) ,000 
+ eels, SRE er 133,000 49,000 83,000 oe Zo 
Sts.  cébcns 8,000 2,000 14,000} 20,000} 15,000 
Indianapolis..|  ..---- 42,000; 266,000; 146,000) -./_..|  -.2_L. 
St. Louis-.--| 134,000 251,000} 253,000 4,000 37,000)  .--.- 
Peoria. ....-- 57,000, 15,000 221,000, ‘000 n° ween 
Kansas City -- 000 =: 997,000 —- 287,000 et  ‘wedebal < scabind 
tai: II Me esa 213,000, 212,000 C3. Gbowee ;. dadeecee 
C—O ee eee 61,000, 84,000 lS I: alge ESB 
ac | abacus ee keene. Geeeaee Genes ge 
ee anak i hcase 5,000| 147,000 53,000 eee -\ : odimas 
Total wk.1932, 370,000} 2,780,000| 2,849,000} 1,163,000] 614,000} 191,000 
Same wk.1931) 399,000, 6,821,000, 3,672,000! 1,754,000 7,000} 161,000 
Same wk.1930| 394,000) 3,186,000} 3,276,000, 2,068,000| 666,000] 169,000 
Since Aug. 1—| | 
I seal '13,999,000,243, 331,000 90,897,000] 50,418,000'24,907,000| 5,038,000 
1930 -...-- '14'311,000328,704,000,143,725,000) 83,440,000 39,481,000|16,917,000 
pepe '14;595,000 297, 934° 000 184,276,000 100,731,000 55,095,000'20,851,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, March 19 1932, follow: 


























Recetpts at— Flour. Wheat. Corn. | Oats. Zz Barley. | Rye. 

bbls.196lbs.\bush. 60 lbs .\b bush. 56 lbs. 'bush. 32 lbs. \yush.. 48ibs. bush.56lbs 

New York...) 113,000 233,000 17,000 44,000) Jaane 2,000 
Philadelphia ~ 38,000 132,000 18,000, ---.-- 4,000 
Baltimore- - -- 13,000 64,000 16,000 56,000 ccccce 
New Orleans * 60,000, 168,000 Gna © Saewent - “Giveed 
Galveston_.--|  -.---- aon CEO | seseed Fag ree Bapaetst< 
Boston...... 29,000) 90,000 SRG §=« ééebeal  neeode 
Halifax. -..--.- eet *  gaenea Sa cemawek: shana 
W. St. John.-. 22,000; 208,000 i’ -awekeal ~ scnkien 
Total wk.1932} 277,000) 1,020,000) 76, 169,000 34,000 6,000 
Since Jan.1'32| 3,611,000) 16,573,000 809, 1,430,000, 411,000) 1,141,000 
Week 1931_| 404, 1,377,000 104,000 106,000! 146,000 8,000 
Since Jan.1'31) 4,797,000 20; 183,000) 948,000' 1,045,000 6549, 127,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, March 19 1932, are shown in the annexed 
statement: 



































Ezports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels. | Bushels.| Bushels. | Bushels. 
ee ee ncosts 817,000 1, 6,953) AE ‘anaces! * Geacun 
te. aeeeene $0,000, -n«we- eee oo eu 
Balsimorle...ccccceee SEM «wccacal  Gabacdl  staosal: educecl seneike 
Pe fc cccd,  anantdl éaanen BEG! Giese, <¢eubuel’’ seamed 
OE ESS FAS Eee ee Di igtedmel secede 75,000 
St. John, N. B..---- SOR LOG. scecee See en ~ eeecwdal |-snboue 
PE: ccdteneanel. Paanaa | aeepen 2,000 FO eae eee 
Total week 1932-.-} 1,137,000} --.-.--- 40,953 Sl  <ecsism 75,000 
Same week 1931--.--! 1,886,000 8,000 94,639 23,000 12,000! 149,000 





The destination of these exports for the week and sinee 
July 1 1931 is as below: 


























Flour. Wheat Corn 
Exports for Week 
and Stnce Week Since Week Since Week Since 
July 1 to— Mar.19| July1 Mar. 19 July 1 Mar. 19 July 1 
1932. 1931. 1932. 1931. 1932. 1931 
Barrels.| Barrels. Bushels. Bushels. | Bushels Bushels. 

United Kingdom_| 24,520) 2,169,966 224,000} 28,879,000} -..... 26,000 
Continent ----.-- ue 433| 1,422,396 911,000) 72,993,000) -...-.- 133,000 
So. & Cent. Amer_ 3,000 I »° = aariecidta 9,224,000} -...... 10,000 
West Indies-...-. 2,000 328,914 2,000 Dn: «eee 39,000 
Brit. No. Am. Col. comme Dt. /' ndmheel (. “ekhthet eseksal . éebidde 
Other countries - . . aes ae «= cweves I PR are 
Total 1932.._-- 40,953) 4,309,623) 1,137,000)113,560,000} —-.._.- 208 ,000 
Tete) 1661..cateds 94,639! 8,743,334] 1,886,000) 142,493,000 8,000 248 ,000 














The visible suppl 


of grain, comprising the stocks in 
granary at principa 


points of accumulation at lake and 


seaboard ports Saturday, March 19, were as follows: 
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GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
OC, ee 3,106,000 2,000 34,000 3,000 6,000 
DE Ditbccnwdtwene Lee 8 . dseere Be eee ee 
Philadeiphia.........-- 3,973,000 53,000 47,000 15,000 4,000 
DOIEINN.. 22 cccccccne= 7,356,000 76,000 44,000 30,000 2,000 
Newport News-.--_---- ee. ebanee “habe aa ek 
Mew Orleans... 22-206 2,152,000 87,000 64,000 ee 
GRBVENGER.. once cc cscs Spee. wade ied ~ sbdeee 40,000 
FEE WR snswcccecsee 6,152,000 348 ,000 422,000 2,000 9,000 
WG 6 cb Uhbonwecwnes 13,943,000 3,556,000 1,011,000 291,000 319,000 
3 ee COS i _ a - | LS. Bae eee, 
,. Saieesespreses 4,485,000 199,000 274,000 4,000 7,000 
“i BORE. .-ccn-- SE? Seo eee eee 
I a iin dibs teeew wna 285,000 11,000 28,000 35,000 32,000 
Ge aed wie anne 21,193,000 12,004,000 3,866,000 1,515,000 224,000 
5: afloat... ...--« 1,814,000 ae = —_s mason eee 
DENG 5 onnenaeccas 6,247,000 605,000 445,000 190,000 271,000 
a 17,927,000 108,000 2,090,000 1,813,000 305,000 
Minneapolis.....----.- 28,467,000 79,000 3,601,000 3,696,000 1,591,000 
Sioux City..-...-----~+ 1,604,000 44,000 07.000 widiee ,000 
cf 6,641,000 1,376,000 673,000 7,000 2,000 
ES ON ce nota ntinee 38,305,000 0, 85,000 60,000 102,000 
(CU x CS ee ee 
Hutchinson ..----.---- 5,524,000 et 8 8636—6sivees ‘stance < wenuce 
St. Joseph, Mo..-.---.-- 5,874,000 259,000 fn ree ee 
inne nna wwe 66,000 26,000  - ie ee 
Indianapolis. -...-----.-- 1,597,000 1,568,000 a eae 
“(oe 19,082,000 319,000 525,000 22,000 11,000 
Total Mar. 19 1932_--205,189,000 21,389,000 16,353,000 9,233,000 2,944,000 


Total Mar. 12 1932_--207,215,000 20,689,000 16,675,000 9,185,000 
Total Mar. 21 1931--.201,733,000 20,695,000 18,721,000 12,667,000 8,178,000 
Note.—Bonded grain not included above: Oats—New York, 1,000 bushels; total, 
1,000 bushels, against 19,000 bushels in 1931. Barley—New York, 61,000 bushels; 
Baltimore, 34,000; Buftalo, 497,000; Duluth, 3,000; total, 595,000 bushels, against 
906,000 bushels in 1931. Wheat-—New York, 1,752,000 bushels; New York afloat, 
449,000; Baltimore, 226,000; Buffalo, 3,315,000; Buffalo afloat, 6,977,000; Duluth, 
1,000; total, 12,720,000 See 12,471,000 bushels in 1931. 


Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
SE iicnastennnne (Pot) ii 1,430,000 1,130,000 1,043,000 
Ft. William & Pt. Arthur 53,471,000 ------ 2,661,000 7,566,000 3,050,000 
se 0 ee ae ° | Stweos ee eras) oars 
Other Canadian---..---- Octane | «nnege 960,000 136,000 474,000 











Total Mar. 19 1932_-. 62,832,000 #£--.--.-- 5,165,000 8,832,000 4,567,000 
Total Mar. 12 1932... 62,252,000 - 5,234,000 8,794,000 4,564,000 
Total Mar. 21 1931.-- 65,087,000 ------ 5,439,000 10,601,000 19,907,000 
Summary— 

CO ea 205,189,000 21,389,000 16,353,000 9,233,000 2,944,000 

GRRMEIER . one no cewoceun 62,832,000 #------ 5,165,000 8,832,000 4,567,000 
Total Mar. 19 1932_-.268,021,000 21,389,000 21,518,000 18,065,000 7,511,000 
Total Mar. 12 1932_--269,467,000 20,689,000 21,909,000 17,979,000 7,659,000 


Total Mar. 21 1931_--266,820,000 20,695,000 24,160,000 23;268,000 28,085,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, March 18, and since July 1 1930 and 1929, 
are shown in the following: 











Wheat. Corn. 

Exports. Week Since | Since Week | Since Since 

Mar. 18 July 1 | July 1 | Mar.18|} July1 | July 1 

1932. 1931. 1930. 1932. | 1931. | 1930. 

| Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer_| 3,665,000/231,254,000 271,678,000 13,000 1,790,000 1,300,000 
Black Sea.-.| 416,000)106,568,000 94,910,000; 868,000 21,750,000 27,548,000 
Argentina--_| 7,023,000) 90,829,000) 61,027,000 3,881,000 289,974,000 174,067,000 
Australia --_) 4,328,000/109,210,000! 86,400,000 —-.----) ------ 2 eee 
is ddieesiel steel 600,000) 9, a ieee ee Pe eee ee 
Oth. countr’s| 584,000) 25,446,000) 32,576,000 137,000 16,007,000 35,738,000 














Total ----'16,016,000 563,907 ,000/555,599,000' 4,899,000 329,521,000 238,653,000 


INTENTIONS OF FARMERS TO PLANT.—The 
United States Department of Agriculture issued on March 
24 its report on farmers’ intentions to plant wheat, corn, 


oats, tobacco, potatoes, &c., in 1931. The report follows: 

This report presents farmers’ intentions to plant in 1932, and is based 
upon returns from about 47,000 producers. It has been prepared by the 
Crop Reporting Board of the United States Department of Agriculture 
to furnisn information which will enable farmers to make such adjust- 
ments in their plans for 1932 plantings as may seem desirable. 

The accompanying tables showing intended plantings are not forecasts 
of the acreages that will actually be planted or harvested. They merely 
indicate what farmers had already planted or had in mind to plant so 
far as these acreages could be determined from plans for 1932 and the 
acreages grown or harvested last year, as reported on March 1 1932. The 
acreages actually harvested may be larger or smaller than these early 
intention reports, due to weather conditions, price changes, labor supply, 
Saoncial conditions and the effects of the report itself upon producers’ 
actions. 

In the accompanying analysis of these reported intentions, an effort 
has been made to indicate the acreage of each crop that wlil be harvested 
if producers encounter about the usual difficulties at planting time, suffer 
the usual loss of acreage from adverse weather conditions and depart 
from expressed intentions to the same extent that they have under similar 
conditions in the past. No allowance has been made for loss of acreage 
which may have occurred as a result of severe weather since March 1. 

Because of National legislation specifically prohibiting reports of in- 
tention to plant cotton, no information on cotton has been collected. 

INTENDED PLANTINGS IN 1932 IN PER CENT OF ACREAGE 
HARVESTED IN 1931. 
































United North North South South West- 
Crop States. | Atlantic. | Central. | Atlantic. | Central. ern. 
Os Saenoueen een 102.2 100.8 101.8 100.9 102.2 119.1 
Durum wheat, 4 States} 134.8 eae Srecoas pa aae aes oone 
Other spring wheat, 

United States... __ 153.3 108.3 148.7 a eye 162.9 
Oe eee ne 108.4 101.6 108.0 109.8 104.3 146.5 
Barley Li staliehdh Gulis aaushipitd 121.3 109.9 117.6 114.0 145.5 135.9 
Flaxseed _.._.._- 116.3 ae ee 110.8 socio ee 191.1 
Rice, four States_ 88.8 ee aor oe 85.6 110.0 
Grain sorghums-_.____ 105.4 ee 108.6 ee 102.5 123.1 
} | eae 101.7 97.1 105.3 92.2 100.8 104.4 
Sweet potatoes & yams| 115.3 93.0 103.4 114.9 117.5 100.0 
Sanaa eee se 77.4 92.1 83.7 73.5 80.5 = 
Beans, dry edible.---| 88.2 93.3 89.2 sen a 86.9 
Peanuts, grown alone_| 110.2 eat ead 104.5 121.5 eat 
Soy beans gr’nalone_a| 99.7 105.3 93.4 113.2 109.2 ais 
Cowpeaser’nalone.-a| 122.1 100.0 107.1 129.6 121.5 eR 
Tet... ccecsauc 101.4 99.8 99.6 108.4 103.7 103.9 





a Partly duplicated in hay acreage. 


COMMENTS CONCERNING CROP REPORT.—The 
Agricultural Department at Washington, in giving out its 
report on cereal stocks on March 24, also made the following 


comments: 
Farmers in the United States are planning widespread fu : 
justments of the acreages of the principal crops according to  aaaede 


# nw | Plans of farmers on March 1 as reported to the Crop Reporting 
oard. 

In general, farmers are continuing the adjustments begun last year and 
are selling at low prices or that 


are reducing acreages of those crops that 








necessitate heavy cash expenses, and they are increasing crops needed on 
their own farms for food or feed. 

According to the reports received, farmers are planning to make sub- 
stantial increases in the acreages devoted to sweet potatoes, uts, 
cowpeas and feed grains, all of which were planted on an incr acreage 
last year and they are planning decreases in tobacco and beans, which 
were decreased last year, and also in rice. 

If average loss of acreage occurs in 1932, in contrast to the very heavy 
losses in 1931 the area of wheat, rye, flax, and hay finally harvested will 
be above the acreages of these crops actually harvested last year, but well 
below the average acreages harvested during the last ten years. The 
acreage of potatoes planned shows sharp decreases in a number of Eastern 
commercial preducing States, especially in some areas where fertilizer or 
seed costs are high, but these decreases are nearly offset by plans to in- 
crease in many Central and Western States. 

_ Taken as a whole, the reports indicate that unless the weather at planting 
time is unusually favorable a slight decrease in the total acreage devoted 
to crops may be expected but with no more than average losses during 
the growing season the total acreage harvested is likely to exceed that 
harvested last season. (This statement relates only to the crops covered 
by this report, since intentions are not reported for cotton.) 

Wheat.—The intended acreage of other spring wheat is reported at 
16,967,000 acres, an increase of 53.3% over the acreage harvested last 
year. There was a heavy loss of acreage in the Dakotas and Montana 
in 1931 due to drouth and the present intentions represent an increase of 
about 5% over the acreage seeded last year. If present intentions are 
carried out as reported and there is no material abandonment, the acreage 
harvested this year will be about 3% greater than that harvested in 1929 
and about the same as in 1930. In past years, the acreage of spring 
wheat harvested has usually been slightly in excess of the acreage intended. 
If the usual departure occurs this year, the harvested acreage will be 17,- 
156,000 acres. The increase over last year is shared by practically all of 
the spring wheat producing States, the greatest increases being in the 
States where 1931 abandonment was greatest. 

Farmers report an intention to sow 3,868,000 acres of durum wheat 
this year, an increase of 34.8% over the acreage harvested in 1931. This 
is about 1% less than the acreage sown in 1931, when practically all of 
the durum wheat territory was affected by drouth and about 30% less 
than the acreage harvested in 1929, and about 18% less tnan that har- 
vested in 1930. 

The extent of winter injury to fall-sown wheat is still undetermined. 
Acreage sown last fall, as estimated in December, was 38,682,000. As- 
suming average abandonment, this would mean 33,820,000 acres to be 
harvested in 1932. 

Corn.—An increase in acreage of corn of 2.2% over acreage harvested 
last year is intended by farmers, according to reports as of March 1. This 
increase, if carried out, would result in plantings of 107,278,000 acres. 
With normal] failure to carry out full intentions, there would be 106,486,000 
acres for harvest, or 14% million acres more than was harvested last year 
and 5% million more than in 1930. 

Increases of slightly less than 1% are intended in the North Atlantic 
and South Atlantic States. An increase of 3.2% is indicated for the 
West North Central States, 2.2% for the South Central States, and 19.1% 
for the Western States, but a decrease of 1.4% is planned in the East North 
Central group. Of importing producing States in the corn belt, only 
Ohio, Indiana, Illinois, and Missouri plan er acreages than were 
harvested last year. 

Oats.—-The intended acreage of oats shows an increase of 8.4% over 
the harvested acreage last year. The Western and North Central States 
where feed crops were reduced by the 1931 drouth, report the greatest 
increase in acreage this year. If the acreage harvested in 1932 falls below 
intentions to about the same extent as in recent years, the number of 
acres for harvest will be about 42,549,000 acres, 7% greater than the 
39,722,000 acres harvested in 1931 and 3.7% greater tnan the 41,016,000 
acres seeded in that year. 

Barley.—An increase of about 21% in the barley acreage is intended 
this season. While the Southern and Western States report the greatest 
percentage increase, most of the increased acreage is in the North Central 
States, where last year’s drouth caused such a heavy reduction in feed 
crops that an early maturing crop is required for feed supplies. The 
harvested acreage usually falls several per cent below that intended. 
The reports on intentions indicate that the acreage for harvest in 1932 
will be about 13,781,000 acres, compared with 11,471,000 acres harvested 
and about 12,912,000 seeded in 1931. . ; 

Rice.—The intended planted acreage of rice in the United States this 
year is 11% less than was harvested in 1931 and 10% less than was har- 
vested in 1930. 

Southern rice growers intended on March 1 to make a reduction in 
acreage planted this year to about 86% of that harvested in 1931. Sub- 
stantial reductions are indicated in each of the three southern rice States 

kansas, Louisiana, and Texas). If growers have to contend with 
about the usual difficulties in bringing intended acreage to maturity, 
there will probably be about 760,000 acres for harvest in 1932 in the three 
Southern States, compared with 845,000 acres harvested in 1931 and 
849,000 acres harvested in 1930. } } ’ 

In California rice growers expect to have sufficient water for irrigation 
and intend to plant an acreage 10% larger than was harvested in 1931. 
If they are able to carry out their intentions there will be 138,000 acres 
for harvest this year, compared with 125,000 acres harvested in 1931 
and 110,000 acres harvested in 1930. 


WEATHER REPORT FOR THE WEEK ENDED 
MARCH 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended March 23, follows: 

Early in the week there was a reaction to much warmer weather, especialy 
in the Southern States. Precipitation was rather local in character, except 
for frequent rains and snows in the far Northwest, until near the close 
of the week, when a disturbance of marked energy moved rapidly from 
the Southwest to the eastern Lake region and Middle Atlantic States. It 
was attended by precipitation in practically all sections east of the Rocky 
Mountains, with many thunderstorms, and destructive local windstorms 
in Alabama, Tennessee, Georgia, and Kentucky. Heavy snow fell in 
north-central districts and over much of the Lake region. 

The table on page 3 shows, in marked contrast to last week, above- 
normal temperatures rather generally in the South, and it was also some- 
what warmer than normal from the Rocky Mountains westward. Sub- 
normal temperatures continued from Virginia, and the Ohio and lower 
Missouri valleys northward, with the greatest minus temperatures in the 
interior of New England and northern New York; the termperature at 
Canton, N. Y., averaged 13 deg. below normal. East of the Mississippi 
River, freezing weather did not extend farther south than North Caro- 
lina, the northern portions of Tennessee and Arkansas, and west-central 
Texas. Zero temperatures were confined to a few localities in the North- 
east and west of the upper Lake region. The lowest reported was 2 deg. 
below zero at Devils Lake, N. Dak., and Canton, N. Y. : 

The table shows also that precipitation was generous to heavy in most 
sections from the Mississippi Valley eastward, and also in the extreme 
lower Missouri Valley, with many stations reporting an inch or more for 
the week. It was light in the Southwest and Northwest, but heavy in 
most sections of the north Pacific area, extending eastward to the Rocky 
Mountains. ; 

The reaction to warmer weather in the Southern States, where a dam- 
aging freeze was experienced last week, was especially favorable in reviv- 
ing truck crops that were not killed, and permitting replanting of the 
tender varieties that were destroyed. In addition to being warm, much 
of the week had fair weather and field work was active, with corn plant- 
ing resumed in the Southeast, and farther west extending to the southern 
portions of Arkansas and Oklahoma. In Texas cotton planting has been 
delayed. 

In the northern part of the eastern half of the country, unfavorable 
weather for outside operations continued. In this area the week was 
mostly cold, with considerable precipitation, and heavy snows in many 
northern districts. In the northern and northwestern Great Plains, and 
rather generally in Rocky Mountain sections, the weather was decidedly 
more favorable than in recent weeks, especially for livestock. Precipita- 
tion in many localities benefited the range, particularly in the far North- 
west, with more or less grazing affording some relief in the matter of feed 
shortage. ‘The top soil in the northwestern area, where it has persisted 
dry, is fairly well supplied with moisture from melting snows. but water 
in the subsoil remains deficient. 

Late reports on the freeze of last week have not materially changed 
the situation as reported in the last bulletin. Early blooming fruit was 
extensively damaged in the southern half of the country, with early 
gardens and tender truck crops mostly kiiled, but most hardy truck and 
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late blooming fruit largely escaped. The replanting of truck and gardens 
ve. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cold at beginning of week, but above normal 
thereafter; two light rains. Weather favored work and crops. Tobacco 
beds being seeded; some planting potatoes and replanting truck. Alfalfa, 
oats, and wheat in good condition, except some grains frozen in moun- 
tain section. Considerable frost damage last week to fruit buds, but 
— still dormant and undamaged. 

orth Carolina.—Raleigh: More complete reports show recent cold 
oo caused considerable damage to oats and lespedeza; damage to peaches 
ight. Conditions more favorable in trucking section under warm weather 
latter part of week and considerable planting and replanting. 
for planting other spring crops on Coastal Plain. 
beneficial. 

South Carolina.—Columbia: Normal temperatures early in week, but 
closing with summer heat; precipitation comparatively light. Early 
blooming L penenee badly damaged in north by late freezes, while pears 
mostly killed and some damage to wheat and oats in north. Replanting 
truck and gardens active. Spring plow- 
ing progressing. Much hog butchering during late cold spell. 

Georgia.—Atlanta: Week favorable for farm work, with plowing and 
planting corn in southern division actively resumed, but, owing to freeze, 

eneral conditions now hip beckward. Wheat and oats rather poor, 

‘obacco and sweet potato plaris scarce. Previous freeze killed Bermuda 
pastures to ground, also fig trees and melons in extreme south. Hardy 
truck recovering slowly. 

Florida.—Jacksonville: Showers, moderate rains, and rising tempera- 
tures, following cold of previous and fore part of current week, benefited 
damaged truck and berry bloom and favored rapid replanting of corn, 
melons, and truck, but tomato and other truck plants scarce. Oats fair 
to poor. Potato harvest about ended at Federal Point, but crop less ad- 
vanced at Hastings. Cane suffered damage in Okeechobee district. 

Alabama.—Montgomery: Temperatures averaged somewhat above nor- 
mal; rain on three days, heavy in a few localities. Recent freezes badly 
injured oats, but some reviving locally. Some progress in preparation of 
cotton and corn lands and some corn and potatoes planted. Sweet pota- 
toes being bedded. Truck crops and vegetables surviving freezes mostly 
very poor; some being replanted. Pastures mostly poor. Cabbage crop 
in coast section survived freezes without apparent material damage. 
Tornadoes in western and central Alabama Monday afternoon and night; 
a number of persons reported killed; property damage undetermined. 

Mississippi.—Vicksburg: Unseasonably cold at beginning and end, but 
average temperature near normal. Scattered precipitation, mostly light. 
Progress of most farm activities fair. Progress of truck mostly poor ac- 
count freeze of preceding week. Inadequate soil mositure in many lo- 
calities of extreme south. 

Louisiana.—New Orleans: Temperatures near normal; rainfall light. 
Farm work resumed under more favorable weather and planting again 
general. Vegetation making new start; cane and corn sprouting up from 
ground and freeze injury to these crops not considered serious. Small 
carlot movement of strawberries erflects effective protection. Hardy vege- 
tables continue to move from coastal sections. 

Texas.—Houston: Week favorable for farm work. Temperatures 
moderate to high, but cool at close; sunshine abundant; practically no 
rain. Winter wheat and oats generally fair to good, though set back by 
recent cold. Cotton planting delayed. Corn suffered generally and con- 
dition poor to very poor in most section. Cabbage, spinach, onions, and 
carrots are in generally good condition and tomatoes, while badly dam- 
aged, will probably make good recovery. Strawberries damaged and new 
— B be about a month late. Livestock and ranges mostly in good 
condition. 

Oklahoma.—Oklahoma City: Warm and generally fair weather, except 
freezing at close of week, with snow in north. Mostly favorable for field 
work; plowing and planting and replatning oats, potatoes, and gardens 
—— rapidly. Corn planting just- beginning in south and east. 
Some damage to wheat by hard freeze of preceding week, but apparently 
not general or serious; condition fair to good. 

Arkansas.—Little Rock: Farm work delayed in north most of week 
due to set soil, but plowing for corn and cotton progressed rapidly else- 
where; small te of corn planted. Some oats, potatoes, and gardens 
ki'led by freeze of previous week and planted second time; vegetation 
not killed recovering rapidly due to rains and recent high temperatures. 
Sweet potatoes being bedded. Ccnsiderable portion of peaches that were 
set before freeze still alive; late buds blooming. 

Tennessee.—Nashville: Much warmer weather during part of week 
was favorable to all vegetation and some beginning to show new life fol- 
lowing devastating freeze. Winter grains believed not permanently in- 
jured, though still brown. Condition of clover poor. Fruit damage seri- 
ous, except to apples. Considerable plowing done. _ 

Kentucky .—Louisville: Temperatures variable, rising above normal at 
end; precipitation heavy. Vegetation dormznt. Wheat tops frozen back, 
but green underneath; only occasional advanced spots or fields seriously 
injured. Pastures set back to winter condition. Sowing tobacco plant- 
beds resumed. Mostly unfavorable for plowing. 


t Preparing 
Rain at close of week 


Tobacco beds in good condition. 





THE DRY GOODS TRADE 


New York, Friday Night, March 25 1932. 

Uncertainty arising out of the inharmonious Congressional 
deliberations, more especially the struggle in the House over 
the proposed sales tax on manufactures, is considered to 
be doing much toward accentuating the quietude which 
continues to exist in most textile divisions. To a less 
degree the weather has also continued to be a deterrent, 
the somewhat warmer temperatures of the past few days 
not yet having had time to greatly stimulate activity. How- 
ever, retailers in some centers are said to be registering 
a measurable increase in sales at present, and, while such 
improvement is only gradual and scattered so far, there 
is reason to hope that a sustained appearance of temperate 
weather at this juncture may set in motion a heavy move- 
ment of retail offerings into consumption which should 
find quick reflection in replenishment business placed with 
distributors and producers. The theory is widely voiced 
that Easter, as the traditional time at which to purchase 
spring wardrobes, or the nucleus thereof, is not being much 
recognized by many consumers this year, a great many 
of whom, it is thought, will prefer to wait for evidence 
that warmer weather has come to stay as their cue for 
buying light raiment that they can wear immediately and 
consistently. A widespread disposition to curtail produc- 
tion is taken as further evidence of the growing realiza- 
tion that in times like the present it is unsafe to operate 
on anticipations, however encouraging they may be. The 
outlook, be it noted, is by no means for continued slack 
business, if there is any significance in the prevalently 
inadequate stocks in distributing and retail channels, and 
the manifestly over-done delay of purchasing by the public. 
Meanwhile producers mostly subscribe to the belief that 
the next two months will witness a decided upturn in activity. 
It is an unsensational buying movement that is looked for, 
rather than a sharp spurt of buying such as might imme- 
diately strengthen prices only to precipitate more pronounced 
unsettlement once the buying spurt had spent itself. Cotton 








goods in particular, among textiles, are strengthening their 
already good statistical position by further curtailment 
arranged for earlier in the year. Silk goods producers are 
making stronger efforts toward curbing the persistent pres- 
sure to sell which the burden of oversupplies fosters in some 
sections of the market, and the outlook for stabler prices 
is thus considered more favorable. Wool goods producers 
are also displaying measurably less alacrity in accepting 
business at concessions, it is reported. A better balance 
between supply and demand is again being instituted in the 
rayons division, by all accounts. The keynote of the dry 
goods situation, of which there have been many signs in 
recent weeks, seems to be a determination on the part of 
the trade to cope with current conditions in the most busi- 
nesslike way possible, retaining hope in (but not relying 
entirely on) the future to eradicate the difficulties which 
have so persistently dogged all business for the past two 
years and more. 


DOMESTIC COTTON GOODS.—Dullness in cotton goods, 
conforming not only to conditions in other textiles, but also 
to the prevailing trend in industrial lines generally, is 
largely unrelieved, with outside influences further compli- 
cating the position. ‘There is as yet no assurance, notwith- 
standing a few days of comparative warmth and fair skies 
which approached seasonable weather, that spring has 
actually arrived, and until its inception there is little expec- 
tation among producers that any material increase in activity 
will materialize. At the same time deleterious effects are 
cited of the current uncertainty in financial channels, conse- 
quent upon the protracted inertia of the country’s major 
industries, and concern over the Government’s deficit, the 
House of Representatives having defeated a sales tax which 
Was very unpopular in the textile trade, without having 
introduced alternatives such as could be generally con- 
sidered adequate for the purpose of the revenue bill in 
which it is embodied, which is, of course, to balance the 
national budget. Recent activities on the part of the Farm 
Board have, of course, not been helpful to trade sentiment, 
which retains an indelible impression of the mischief that 
department of the Government has wrought in the past, and 
fears possible repetitions of such mischief. The continued 
slow movement of finished goods, partly due to the by no 
means completely relieved constriction of credits, and partly 
to the delayed consumption and super-cautious buying of 
distributors and retailers, naturally imposes restrictions on 
the movement of gray goods. Last, but of considerable im- 
portance, the recent weakness in raw cotton has helped to 
weaken buyers’ confidence in the stability of values. To 
offset these factors in some degree, the internal condition 
of the cotton goods trade is manifestly improved. Stocks 
are shown to be relatively slight, and producers are show- 
ing an encouraging inclination to keep them so. Print 
cloths, under the influence of the program to balance pro- 
duction closely in the neighborhood of demand, are in a 
particularly sound statistical position compared with the 
recent past. With sales very restricted values have held 
encouragingly well in the gray goods market, notwithstand- 
ing offerings by second hands at concessions from time to 
time. With regard to fine and fancy goods, the fact 
that buying has been so slow and attenuated is 
regarded by some as indicating that the season will 
be dragged out to a longer extent than usual, and 
that in this way the smallness of day-to-day buying 
will be to some extent made up for. Print cloths 27-inch 
64x60’s constructions are quoted at 2%c., and 28-inch 64x60’s 
at 3c. Gray goods 39-inch 68x72’s constructions are quoted 
at 41%4c., and 39-inch 80x80’s at 54%4c. 


WOOLEN GOODS.—With unfavorable weather continu- 
ing to restrict the movement of seasonable goods out of 
primary woolens and worsteds channels, the trade is con- 
centrating its attention on the forthcoming offerings for 
the fall season. Openings next week will be fairly numer- 
ous, it is indicated, and numerous buyers from outlying 
districts have notified of their intention of soon attend- 
ing local showings. Buyers, it is reported, instead of being 
anxious for early openings, have been encouraging some 
sellers in their decisions to postpone openings of new fab- 
rics instead of pressing them to hurry them, on the theory, 
presumably, that a season that gets under way late from 
the producing end of the trade will, in this time of generally 
hesitant buying from the consumer down to the manufac- 
turer, stand more chance of getting under way without 
interludes of dullness before actual buying starts such as 
have occurred in the recent past and resulted in serious 
undermining of prices. A factor which is contributing to 
the delay in fall openings is the belief held by many observers 
that the next two months will witness a substantial buying 
movement of belated spring merchandise. Meanwhile the 
opinion is expressed in a number of quarters that the top- 
coatings season is at an end, cutters in many instances 
being unwilling to cut coats after Easter. A fair business 
is being done in tropical worsteds and flannels. 


FOREIGN DRY GOODS.—Linen markets are unchanged. 
Business is spotty, there being a fair movement still going 
forward in dress goods, occasional orders for suitings, and 
scattered ordering of fancy household lines. Burlaps have 
been featureless, without significant fluctuation in prices. 
Buying has been very light and inquiry small, chiefly for 
less than carload lots. Light weights are quoted at 3.40c., 
and heavies at 4.60c. 
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_ “Chrot 2 sag gs nt tae + akg we bey lal. Saas Conney. aot ae | 1938-1045 30000 100 6:00 
5. Sine en seve .-Sutherlin, Ore____-__-_- : ; 
of the “Chronicle’’ of Mare ; . ae the | for | 1618--Syracuse, N.Y: (Ziss.)--6 1933-1937 2,082,000 100.01 5.99 
February returns have been received, changing the total for 1232- - Tippecanoe ‘oe Co., Ind..._5 1932-1937 79-125 100.02 4.99 
. . . . i oO Kan a i ans in al ° . 
the month to $34,683,569. The number of municipalities | 1¢19--tTraverse City, Sick ---“x 1934-1959 000 100.14 5.84 
issuing bonds in February was 131 and the number of separate 1g19: - Vineeneee tak ng iss)--8 tempt 107-200 i 4 
a wna ee ee a 
; ayne ee eer A ---- 
Name. Rate. Maturity, Amount. Price. Basis. | 209_- Wayne County Jowa_---5"” 1937-1939 8,500 100 5.00 
2062.-Abilone, Tex----------- & Werte 30. 1 8.00 | 1620--Waynesburg, Ohio-____- 6 33-1940 4,086 100 6.00 
tels.cAugusta Ga. (2 insucs)-4 1989-1062 155,000 100 4.00 | 1620--Wayne School Twp. ind.6} 1933-1943 32-000 100 8.50 
1615..Babylon'8.D.No.3,N.¥.6 1933-1952 135,000 100 6.00 1814.“ Wethersfield, Con 2 2 iss.) -4%4 ae a 6 
ae ae Se- Be. MO. Ses on ne 20,000 100 4.25 | 1620--White Plains N.Y. (2 iss.)6 1932-1935 2,334:000 100 
ek: eae VS; Weane 7 .. Sameer * > Ghent *-“° | 1232. Zanesville, Ohio. -...-~ 1933-1942 SEE: anowns pokes 
1406_- Bay City, Meh oh ptdine alata 6 1937 90,000 100 6.00 Total bond sales for Tired (131 munici- 
406. Beacon . (3 issues) -5 oo yd i” 3-0 palities covering 163 separate issues) ---_--_- $34,683 ,569 
Ft “Bedford, Yad. City BD d Subject to call in and during the earlier years and to mature in the later 
PN Ss sh 5 1932-1951 200.000 100 5.25 year. k Not including $100,176,040 temporary loans. r Refunding bonds. 
--Benton Harbor, Mich--- 34- 2 54, é 
1406. Bexley, Ohio (2 issues) - --6 1933-1941 59.325 100 6.00 The following items included in our totals for previous 
Sh i, PO esdihuctueh.  chibengene 33 j 
1S -- Bek Ae Oo. Mian... 4% 951043 | 75/000 100 4.25 | months should be eliminated from the same. We give the 
1615--Boston, Mass.---.----- 4% 1952-1982 2,000,000 100 4.75 | page number of the issue of our paper in which reasons for 
1615_-Buffalo, - ah ea Sega gt aa 5 ie 1962 2 1,790,000 100.60 4.93 these eliminations may be found. 
Sei, A, a Recowcwentl 6 1935 3,000,000 100 6.00 
1228.-Caldwell, Ohio....----- 1934- 1942 3,998 105.42 4.85 pegs. Name nate. Maturity. Amount. Price. Basis. 
1615.-Camden Co., N. J------ 6 4-1965 500,000 —-_---- gious 1_Baltimore, Md. OE IE 000,000 ------ ---- 
1406.-Cape May Co., N. J----- 6 1934-1943 50,000 100 6.00 | 1228.-Calif. (State of) Jan. 32). -2 2l222II2 2,117,000 ------ ---- 
1406_-Carroll, lowa__--------- 5 1940 4,400 100 5.00 | 1230.-Michigan, aes of (Jan.) -. --------- 246,000 ------ ---- 
1406. Cattaraugus Co., N. Y--5.30 1933-1944 150:000 100.06 5.29 | 1231--Radnor Cent. 8. D., Ohio 
1406- -Central Oregon Irrigation (Dec.)-.------------- -- --------- 100,000 ------ ---- 
Peau as 6 1937-1947 135,000 100 6.00 * » Althou h b cheie. amount was not included in our total of sales for January 
1406. .Centesila Poor es, FA we asain s OD enccee a 134, p. 1058, the issue inadvertently appeared in our 
sits - -Cancimmast, Qhio gonecens 474 1933-1972 a 1% 4°50 taba tion 4 sees ‘for that month. 
rke Co ash_.--..- % p-------- ’ . P oa 
2003 . Clay Center, Kan_-_---- 4 0 yrs 286 100 4.00 We have also learned of the following additional sales for 
1406. Cleveland Heights, Ohio-6 1933-1942 6,300 100 6.00 . ron 
1406. Coatesville, Pa..-...--- ne tenner 265,000 100 4.50 | previous months: 
1616.-Corvallis, Ore.--------- 6 1933-1942 a5,849 102.70 3.241 Page. Name. Rate. Maturity. Amount. Price. Basis. 
1616..Oraig, Neb..-....-..2.. 5% 1943-1952 rd24'500 ___--- ~*~. | 1258.-Avon Lake, Ohio 6 1933-1942 237 100. 6.00 
2003 -- Dallas Co., lowa-___----- 4% 1933-1935 14.000 100 4.25 1061--Baraga Twp.8. D., Mich. 
1810--Dauphin Count Po_.--4  1933- 1952 See eee ee mi 1932-1941 80,000 100 5.00 
1616_- Dayton, Ohio 2 es)-.4% 1932- 63.000 94.14 5.78 1228. Cal Semis: (State of) -_-_- 4% 1948-1949 2,125,000 100 4.50 
1616-- Dayton; , Ohio (2 issues) --5 1933-1937 32,000 94.14 5.78 wore. Mass. (July 
1407 _ - Delaware (State 9 ae 4 1-40 yrs. 41,000,000 100 4.00 UR iar a 1932-1938 35,000 100 3.50 
1062. . Denver e (Clty & unty 1228. Chisholm Se siicdsnnsced 5% 1934 30,000 100 5.50 
Ko” eae 1-1l yrs. 1,324,177 100 5.00 | 1920. Clayton, N.J.o0-------5  coouu---- 25,900 100 5.00 
1616_-Denver (ity & County 1407- — Ohio (Oct.)_ == =7 6 1932-1934 430,000 100 6.00 
PC Nistessatesth- sseecsoos 400 _...2-. ---- | 1062--Des Moines, Ilowa____-_- 4% 1934-1941 125,000 100 4.75 
1229__Dougias Co., Wash...... 5% 2-5 yrs 34,600 100 5. 1220..Duplin Co’, No. Garo. 
INI cEED, WOW Rasccnee co <qnaceecs Tht ' sacos= “ou pee atepainteae es 5% 1933-1959 165,000 100 5.75 
1616. Eaton, Ohio, ye ae 6 1933-1946 233,000 -.-.-... ---- | 2004._.Hamtramck, Mich. (Mar. 
1229. Edgewood in 8S ROT 1937-1954 85,000 100.05 4.99 poet 12% Di" Riggs “7ape 1936 250,000 88.80 7.35 
id e o .-Haver ass Sept. 
iy AS a ag aga ge 1936-1962 13,500 100.10 5.99 ge reell sett 1932-1936 10,000 100 3.50 
1810--El Paso Co., 6 ~sa re 5 ----...-- 179,000 100 5.00 | 1062..Henry Co., Ind. (Oct.)__6 1932-1941 18,107 100 6.00 
1616--Erie County, Pa-------- 5 1942-1952 d600,000 100.28 4.96 | 1063__Jennings Go., Ind. (Oct.)4 1933-1943 880 100 4.00 
1062_-Euclid, Ohio’ 6 ssues)-226 1933-1952 531'800 100 6.00 | 1408.-Kendall 8. D., Wash._.- 1-10 yrs. 2:100 100 6.00 
1616. ort, Ind..------- 5 1933-1943 = 57, 100 5.00 | 1063_-Kennewick, Wash. (Oct.) 544 2-6 yrs. 4,250 100 5.25 
1062-- n ©o., Ind------- 4% 1933-1952 8,800 100 4.50 | 2005... Lansi Mich. (Sept 
1229_-Geneseo, Ill_.---------- 5 —- 1933-1937 5,000 100 5.00 ee ae 1941 25,000 100 4.00 
--G ne, Mich._..--.-- 5 1933-1940 8,000 100.50 4.84 | 2005..Lawrence, Mass. (June 
1401--Great Falls, Mont --_-_ -_- 54% 1933-1939 36,000 100 5.50 es oe 1932-1936 350,000 100 3.75 
1617_-Great Neck Estates N. Y. 2005..Lawrence, Mass. (June 
NE Cian ier ctna wel 1934-1945 44,000 100 6.00 | ( aiaeeeagceali aes eon ce 1932-1951 120,000 100 3.50 
9006. - Hasatigon | yy tc mebeinnee 65,000 100 5.00 | 2005.._Lawrence, Mass. (June 
1408-- Haverford “wach 1952 145,000 100 4.50 pp rapeelcars 1932-1951 40,000 100 3.75 
1408. -Holland, Mich» (2 iss. ee 1932-1951 5,000 91.17 5.82 | 1408__Lenoir Co., (July) _5 1932-1963 200,000 100 §-59 
Sd iwemecusin asviwenee 10,000 --.-.--- ---- | 1811__Lincoln, Neb. “Gia 31) -3 1-10 yrs. 153,160 100 3.7 
sas. .iogenen Sch. Dist., Tex., 1063--McDonald 8 ee 1934 15, 100 3.75 
hae plana 1933-1947 37,000 _97 5.63 | 1900. -Mayfiell Heights,” Ohio 
ie tree CAS EID 1888 EB B88 | a. etter oaes ae _— $8 1B og $98 
ansas City, Kan------- , . 1230. Michigan, State of... 6 1933-1941 244,000 . . 
1617--Kenedy, Te, Rewenwenees 54% 1935-1944 9,500 .....- ---- 1064. Mississippi, State of____- ie. ens ,000,000 100 5.50 
8. .-Kewaunee, Wis--..---.- 5 =~ - ae - 20,000 -.-... --z- | 1064.-Muncy, Pa. (Oct.)_.---- 5 1936-1941 415,000 100 5.00 
1063 - - Klamath Halls, Ore co---- 5 19381941 35,000 95 5.80 | 1410__Newtown 8.D.,Pa.(Dec.)44% 1934-1961 22.000 100 4.25 
1408-.-Klamath Fa 1618__Oak Park, Mich. (Nov.)-5 1932-1937 22,000 100 ~~ 5.00 
Cy eee 6 1-10 yrs. 45,549 100 6.00 | 1063__Orleans Levee Dist., La-5 __.------ 100,000 95 aaee 
1408. -Knox Co., Ind.......-- 6 1933-1942 10,388 100 6.00 | 1064__Oswego, N. Y_._-..---- -- 3 years ee | cae sede 
1617--Lansing, Mich---/_~_--- AM 22-025. 000 100 4.50 | 1410._Parshali 8. D. No. 3. N. 

2095. —. alle, Minn......- 3 1933-1940 at Se 100 5.00 0 UE ieee See 8,000 100 +3 
- oA ONG0B, BY... ccccccee ~ 8. ae waneee Seam __Perry Co. (ae -1943 6,200 101 : 
1617- - Lorain don == === = 6 1933-1950 403750 100.26 5.96 1981. Perry ag Fo weeiemepe 1831943 10,000 100 4.00 
1617. Lowellvilie Vil 8:D. »O---5%§ 1933-1952 25,000 5.50 | 1065--Posey Co., Ind. (Oct.)---4% 1933-1943 7,600 100.50 4.40 
1230--Lyons, Colo-.------------- --~----~.- 47,000 ------ ---- | 2007__ Quincy, Mass. (May ‘31)-3 1932-1941 120,000 100 3.50 
1230--McKees Rocks, Pa_--__- 4% 1946-1951 175,000 ------ ---- | 2007-- Quincy, Mass. (July '31)-3%4 1932-1941 175.000 100.63 3.38 
1812_-Mandan om 8. D., 2007-- Quincy, Mass. (Sept.’31)334 1931-1941 140,000 100 3.50 

N. Dak.......-...--- -- 1932-1933 25,000 --._.. --~~ | 2007--Quincy, Mass. (Aug. 31)3 1932-1941 5,000 100.15 3.47 
1617.-Marion Co., Ind-_.----- M-N 1933 125,000 100 6 1231. Radnor Cent. 8. hio 
iss0. Dharmas, ‘Btate of (2 is- | De pl arate fae ac 5344 1932-1951 100,000 100 5.50 
ak te @ tank i ach they iene 1935-1947 2,122,000 96.27 4.74 | 1931 _Riley School Twp.. Ind. | 
1230. .Marysviiie ti teas 534 1932-1934 ree caack ES , aepaildtpacipalps pats 1932-1942 16,000 101.43 3.71 
FEED. DERSTEE, BV ccccccccce cn 10 yrs. 50,000 --.--- ---- | 1231__Robesonia 8.D.,Pa. une 1935-1958 17,000 105.13 --.- 
1063 -" Meridian’ MM Rccccecce co sgneesecs FILMED seccee ---~ | 1231__Sanford, No. Caro. (Sept. Bis 1934-1950 62,000 100 5.75 
1812..Metuchen, N. J.......- 6 1935-1938 7r213,000 100 6.00 | 1411__Salt Lake City, Utah____4 1942-1945 000 8698 4.71 
168. -Mount Asou, | apace 5 1934-1941 r5,500 1 5.00 | 1065__Scott Co., Ind. D ehhh tn adenine 6,463 100 6.00 
1409. -Muskegon, Mich. (2iss.). -. -..-.---- 250,000 ------ ---- | 1065.-Sebring, Ohio (Nov.)----6 1933-1941 9,500 100 6.00 
ee 10.099 1 saat OMCs! AEIBEE aoh3GY 1 
1618. Newark. N. J. issues)-6 1933-1972 5,000,000 100 6.00 | 1968--Vinesunes ‘School “Clay, ~~ 
1410._New Hyde Park, N. Y —- 1934-1957 24,000 100.02 5.99 ee 2 ot Beareediuek \ 1941 5,000 100 4.50 
1410. -Niles, Ohio. ---........ 6 1933-1938 12,720 100 6.00 | 1412. West Linn, Ore________- 6 1932-1941 19.077 100 6.00 
1618_-Norfold Sch. Dist., Neb_5 10-30 yrs. 0,000 100.27 4.97 | 12327" Whatcom Co. 8. D. No. 
1410.-North Platte, Neb. 2 iss. BR 1933-1942 451,000 100 5.50 Bo ssp ielleatplleretot: 2-10 yr 9,000 100 6.00 
2203. -No. Shore San. Dis 1935-1937 105,000 95 $66 | 1968--White Co.,, Ind- Bent. )-- 434 1932-1942 115600 103.84 3.72 
1064..Obion Co., Tenn. -_--_- 1934-1943 000 100 .00 1066 -Wilson River W.D.,Ore.6 1932-1941 0,000 100 8.00 
1240-- Oktibbeha’ Cow, Miss- "6 V433-1982 752000 100.34" 1.73 | 2009-- Worcester, Mass. (April 35,000 100 2.0 
1231-~Old Glory HT. 8D. No.4, i ' ' 1931) --------------- Os. a Poe 
ae oenarnacescoce yrs. 2,800 100 5.00 All of the above sales (except as indicated) are for January 
1419. - Orange ae 5.20 1936-195 ; z 
1813--Oregon, 12-2 =o 8 ieasioar “ston ite 3-20 | 1932. These additional January 1932 issues will make the 
1410.-0 - 8. D. No. 56, total sales (not including temporary loans) for that month 
“Golo ee eee 1932-1956 40,000 100.16 4.48 
1619.-Ottumwa, Lowa- “77° 934-1952 42/000 100 5.00 | $137,802 ,364. 
1513 --Lemberton Tap, N.J---6 1908-1043 14.000 100 6.00 | pEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN FEB. 
1064-- Pennington, N. J_.-.--- 1933-1942 24,000 100 5.00 ante * Price. Basis 
1619--Poine farion S.D.,Pa--5 1936-1951 14,000 100 6.00 | Pere ene ae. ants. doe, Te Se 
1065-.-Portland, Ore__-_------ 44% ~20 yn.” ‘000 100 ~ wi 1413-_Barrie Ont. (3 issues)---5 ------.-- 59,569 94 5.91 
1410. Portland, Ore_--------- a. 498 000 190 $30 1412__Brit. Columbia (Prov. of )6 1947 000,000 95.25 $.50 
i ME CR cancocccd | sancoenec 20,000 100.005 .... | 1066--Goderich, Ont_-----.--- 5 1-20 yrs 43,975 100.55 . 
1410-- Pottstown 8. D., Pa-----4% 1936-1961 425000 100.28 4.73 1620-- Montreal (Catholic Sch. 00 6.00 
1064. Prescott, Ariz.."..--.... 1933-1955 200:000 -..--- ss ion of), Que. -6 587 4 F8'000 88.11 628 
1065__ Randolph Cold 8 8. 1620--Peel Co., Ont. (2iss.)...-6 1-15 122,000 ; ; 
, &c. No. 1, ---5% 1933-1952 290,000 100 5.75 | 1066-- Riviere du Loup, Que.-..534 1-20 yrs 35,000 96 6.37 
1619. . Redonda Beach’ Calif. -_5 1951-1955 5,000 100 .00 Total amount of bonds sold during February... $9,837,544 
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ADDITIONAL CANADIAN AWARDS FOR PREVIOUS MONTHS. 


1232__Beaupre, Que. (Sept.)___5 1-10 . .000 x 
1066 -__ Leeds & Grenville PG itea yey = ee: 
Counties of) ,Ont.(Jan.)5% 1-10 yrs. 25060 «.. cmenns one 


BONDS OF UNITED STATES POSSESSIONS ISSUED DURING FEB. 
1618__Maui Co., Hawaii_______ 4% 1936-1955 287,000 100 4.50 


NEWS ITEMS 


_ Detroit, Mich.—City Seeks Legislation Broadening Bond- 
tng Restrictions.—A plea has been presented to Governor 
Brucker by representatives of this city to include in his 
peosram for the special legislative session which convenes on 

arch 29 (V. 134, p. 1807) a recommendation to amend the 
existing bonding statutes so as to allow the refunding of 
short-term bonds and greater temporary borrowing, accord- 
| to the “Michigan Investor’ of March 19, which had the 
following to say: 





“Through its legal and financial representatives, Detroit urged Governor 
Brucker last Thursday to include in his legislative program a liberalization 
of the bonding statutes which will allow refunding of short-term bonds and 

at owing up to the full amount of tax delinquency. 

Detroit wants the Legislature to grant authority to extend the time of 
payment of refunding and emergency bonds for not more than 10 years, 
and to authorize the issuance of refunding bonds to refund notes issued in 
anticipation of taxes of any fiscal year to the full extent of the delinquency. 
The term of these bonds would not exceed 10 years. 

** Under the present statutes municipalities may issue notes for the current 
fiscal year. but they must mature within 90 days after the end of the period. 
No refunding rights are provided."’ 


Florida.—Bondholders’ Committees Merge for Concerted 
Action on Defaults.—A dispatch from Miami to the ‘“‘Wall 
Street Journal’’ of March 21 reported as follows on the 
merger of the Florida Municipal Bondholders’ Protective 
Committee and the Advisory Committee which was formed 
under the guidance of nationally known figures last Dec. 
(V. 134, p. 1414), in an effort to promote the financial 
reconstruction of municipalities in Florida and to settle as 
promptly as possible the defaults involving the 15 subdivi- 
sion; whose affairs will be handled by the enlarged organi- 
zation: 

Co-ordination of activities in the direction of ultimately solving the 

roblems of Florida municipal bonds by merger of the Florida Municipal 
mdholders’ Protective Committee, organized to assist cities, towns, coun- 
ties and special districts in need of concerted attention of interested bond- 
holders, and the Advisory Committee representing $37,000,000 Florida 
bonds, has been accomplished. These two committees from now on will 
act as one of 13 members, or more. 

The merged protective committee and Advisory Committee, which retains 
the name of Bondholders’ Protective Committee, consists of John S. Harris, 
Chairman; A. 8. Huyck, C. T. Diehl, R. E. Crummer, B. J. Van Ingen, 
R. E. Olds, W. A. Fraser, L. W. Goodenough, Harry C. Davis, Henry 
J. Alien, E. J. Marshall, J. J. Shambaugh and T. V. Buckwalter. 

The new member, Mr. Buckwalter, is Vice-President of the Timken Roller 
Bearing Co. of Canton, Ohio. The new committee has selected an execu- 
tive committee of eight, of which W. A. Fraser, President of the Woodmen 
of the World, Omaha, Neb., is Chairman. 

Already the bonds of 15 municipalities in Florida are being deposited 
with the committee, and these, with other bonds which will be intrusted 
to the enlarged committee, will be deposited in the three National banks in 
Jacksonville, the Atlantic National, the Florida National and the Barnett 
National. Bonds of the 15 municipalities which are now being deposited 
are: Titusville, Punta Gorda, Manatee, Palmetto, Sarasota, Clearwater, 
Clermont, Gulfport, Groveland, Panama City, Cocoa, Melbourne, Fort 
Pierce, Frostproof and Tarpon Springs. 

The several members of the committee now feel that the whole municipal 
bond problem in Florida has made a substantial progress by this merger. 


Hidalgo County, Tex.—Redemption of Defaulted War- 
rants Planned Through Refunding Bonds.—The following 
letter, written March 15 and explaining the default situation 
regarding certain warrants of this county and the efforts 
now being made to arrive at a settlement of the condition 
through the issuance of refunding bonds, has come to us in 
response to our inquiry from Graydon E. Downs, Secretary 
of the Hildago County Refinancing Agency: 


Commercial & Financial Chronicle, 

New York City, N. Y. 

Re: Hidalgo County Refinancing Agency. 
Gentlemen: 

Complying with your request of March 11, we are enclosing herewith 
@ Pamphlet which describes in detail the plan which we are undertaking to 
operate. This pamphlet, we believe, will give you full information as to 
the refunding bonds that we hope to be able to secure through the surrender 
of the warrants issued against the Road and Bridge, Permanent Improve- 
ment and General Funds of the County. 

You are, of course, familiar with the fact that Hidalgo County, Texas 
has defaulted in the payment of all its outstanding warrants and have paid 
no interest for approximately two years. In the interest of warrant holders 
and tax payers alike, the Commissioners’ Court of Hidalgo County, by 
unanimous vote, and by proper resolution, has approved this plan. The 
| sa is based upon careful consideration of the county's ability to pay, with 

beral expectation of increased revenue and on the basis of continued 
economical administration of the county’s affairs, providing, nevertheless, 
for anticipated growth of the county. hey seriousl uestion the legality 
of some issues listed in Schedule ‘‘B”’ and for the time ng are not acknowl- 
edging the legality and enforceability of those issues in Schedule ‘‘A’’ except 
by way of compromise through the Refinancing plan. In the plan which 
we are working out, they will admit the enforceability and legality of any 
Warrants submitted through the plan, provided those issues are listed in 
Schedule ‘‘A’’. Entirely aside from the legality of the issues, the County 
must have some reduction in interest and the proper arrangement of the 
maturity of their securities, in order to pay the obligations as they come due. 
As their debts now stand, both because of high interest rate and short 
maturities, it is a matter of utter impossibility for them to levy sufficient 
tax against the limited funds permitted for that purpose to pay them. It 
is therefore highly necessary from the standpoint of the holder of the securi- 
ties that the interest rate and the maturities of their obligations be so 
adjusted that the County can levy and collect a sufficient tax to pay their 
maturing interest and create the necessary sinking fund without further 
default. Only warrants and coupons that have been deposited with the 

ency, validated through the Agency suit in the Federal Court: J. W. 
Gillespie et al vs. Hidalgo County, can be exchanged under this refinancing 


lan. 

The plan provides for the deposit of warrants with either of the Deposi- 
taries named in the enclosed folder and the Agency will furnish to any holder 
ee roast. deposit letter forms which must accompany warrants when 

ted. : 
rusting the above is the desired information, we are 


hos uly Toure 
HIDALGO COUNTY FINANCING AGENCY. 


An advertisement now appearing in the newspapers 


furnishes an outline of the refinancing plan as follows: 

The Commissioners’ Court of Hidalgo County has executed an agree- 
ment with Messrs. R. E. Crummer and D. E. Dunne, of Wichita, Kan., 
and John L. Hunt, of Topeka, Kan., as representing the County to under- 


take to carry into execution a comprehensive plan of settlement and re- 


financing of all warrants, past due coupons and scrip warrants of Hidalgo 





County outstanding against either the General Fund, Road and Bridge 
Fund or Permanent Improvement Fund of the County. 

The plan does not in any way involve any bonds heretofore authorized 
by the county nor any warrants issued against the county or any sub- 

vision of the county except against the three funds above mentioned. 

The various issues of warrants, of which there are a total of approxi- 
mately $4,393,000 a t the three funds, are grouped into two classes or 
schedules: those designated as Schedule ‘‘A’’, regarding which there is, if 
the settlement goes through, little or no legal qu on and which the 
county is willing tor ize at their full face value, and those designated 
as Schedule ‘“‘B,”’ r ing which the County considers there are | 
defenses and which they have not yet agreed to recognize and include in 
the refunding plan at their full face value, but on which the county has made 
Proposals of settlement at less than their face value. Of the total amount 
e. ba mi ag y the three funds, there are $2,739,000 included in 

u e ia) ae 

“It will be the purpose of the Agency to undertake to assemble and 
carry out the county’s proposal with reference to those warrants included 
in Schedule “A,’’ and to form the machin by which committee and 
attorneys representing those issues listed in Schedule ‘B’’ can negotiate 
settlement with the County on a basis that may be satisfactory to the re- 
spective holders. Such questions as ‘‘innocent purchasers’’ will, of course, 
| Ane mre? in determining the status of each holder’s warrants listed in 

u e oe he 

**Due to the fact that ants 5S lc. of the 25c. General Fund tax on the 
$100 assessed valuation can used for paying obligations (the remaining 
a necessary for operation) it was necessary to scale down the interest 
considerably on the General Fund. Therefore, the Refunding Bonds to 
be issued in lieu of General Fund warrants will bear interest beginning not 
exceeding 2% for the first few years and increasing gradually up to 44%. 
The county has agreed to use a maximum of 22%c. on the $100 taxable 
valuation against the Road & Bridge Fundijand the constitutional statutory 
Road & Bridge Fund to pay its obligations against this fund and, therefore, 
taking into consideration the total amount of the issues, this fund will be 
able to pay 3% interest for the first four years and 5% thereafter. To 

ay the bonds that will be issued against the Permanent Improvement 
nd, there will be pledged 15c. on the $100 valuation. The bonds will 
hear interest at the rate of 3% for the first four years and 5% thereafter. 
The bonds against each fund will mature twenty years from date, interest 
will be payable semi-annually, and interest and principal will be payable 
at a New York bank.” 


Massachusetts.—Bill Pending to Restore Boston Elevated 
Bonds to Legal Investment List.—The Legislature has under 
consideration a bill to restore Boston Elevated bonds as 
legal investments for savings banks up to the expiration of 
public control, which takes place in 1959 (see V. 134, p. 
1946). The nine bond issues of the Elevated company, 
aggregating approximately $50,000,000, were dropped from 
the legal investment list of July 1 1931 as a result of their 
failing to earn at least 5% on their total capital stock in 
1930—V. 133, p. 323. The Boston ‘‘News-Bureau”’ of 


March 22 commented on the proposed law as follows: 

‘“‘A bill will probably become law shortly legalizing Boston Elevated 
bonds as savings bank investments for the duration of public contro!, which 
will be at least until 1959. It will be remembered that the Bank Com- 
missioner dropped Elevated bonds from the legal list on July 1 last year, 
because the road’s earnings in the 1930 calendar year were less than the 
necessary 5% on its stock. This produced the anomalous situation that 
although the bonds were made a safer investment by the 28-year extension 
of public control, savings banks could no longer buy them. They were 
not, however. required to dispose of any of their Elevated bonds, which 
aunounted all told to a large proportion of the roughly $50,000,000 then 
outstanding. 

‘*Legalizing Boston Elevated bonds as savings bank investments for a 
minimum period of 27 years should have a favorable influence upon finan- 
cing that will become necessary a little later. There are $5.709, bonds 
of the West End Street Ry. coming due Aug. 1 next and $600,000 Nov. 1. 
The refinancing problem would be ee more difficult if the savings 
bank market were closed to Elevated bonds.”’ 


Proposed Legislation Would Change Name of rr sete 
Transit District.—In order to aid the Metropolitan Transit 
District in the refinancing of $23,000,000 of notes maturing 
on April 14 (see article on this district on succeeding page). 
Governor Ely has suggested that the present name of the 
district be changed to the Boston Metropolitan District, 
which name would be more likely to attract outside interests. 
The Boston ‘‘News Bureau’’ of March 24 carried the follow- 


on Oe wopees The 1929 Legislat ted 
vernor in a special message says: ‘‘ The ature crea a 

Metropolitan Transit District and trustees were appointed to plan and fi- 
nance increased transit facilities for the district. Duties were imposed upon 
them which required them to borrow $23,000,000, and, in pursuance of this, 
directed them to issue notes to the above amount. These notes, together 
with the additional amount required to be raised by them, will be due and 
payable on April 14 of this year. For the purpose, therefore, of facilitating 
the sale of the securities of the district necessary to meet its obligations the 
trustees have requested additional legislation be enacted. I th ‘ore submit 
legislation which I believe to be beneficial to the Metropolitan District. 

his legislation in effect would change the name of the Metropolitan 
District to the Boston Metropolitan District in order to aid in the sale of 
these bonds outside of Massachusetts. 


Mississippi.—Bills Restricting Bond Issues Passed by 
House.—Bills which would make more rigid the laws regulat- 
ing the issuance of bonds and reducing the amount of bonds 
that can be legally issued by individual counties, muni- 
cipalities or districts, and another bill proposing the creation 
of a permanent State bond board with direct jurisdiction 
over the issuance of State bonds and which would act in an 
advisory capacity in matters pertaining to bond issues by 
the municipalities, were passed by the House of Representa- 
tives recently. A Jackson dispatch on March 19 to the 


“United States Daily’’ had the following to say: 

The House has nine bills aimed at restricting bond issues, and one 
providing that all bonds of subdivisions of the State must be passed on by 
a State bond commission. 

The bond-limitation bills, as passed by the House, would make it ieee 
for any municipality, county or district to issue bonds for more than 10% 
of the assessed valuation of the division affected. Under the present law, 
the perosmtage is 15, raised to that amount some years ago from 10%. 

The bills also provide that before a board of supervisors mer issue bonds, 
20% of the qualified voters of the affected territory must s a petition 
asking for an election, then an election must be held at which a majority 
of the qualified electors vote for the bonds. Under the old law, a ority 
of those yoting could carry a bond issue. Under the new system, every 
qualified elector who fails to vote thus, in effect, casts a vote against a 
bond issue project. 

All State bonds, even though authorized by the Legislature, would have 
$e be approved by the State Bond Commission under the bill as passed by 

e House. 

The Governor, Agrernny. General, State Treasurer, State Auditor and 
chairman of the State Tax Commission, would comprise the Bond 
Commission. 

County and district bonds authorized would be submitted to the Com- 
mission for approval before they could be issued, but under a committee 
amendment the district might issue its bonds regardless of whether the 
Commission approved. It was pointed out, however, that if the Commis- 
sion disapprove an issue, it would encounter difficulty in the bond markets. 


Montana.—Ruling on Payment of Municipal Bonds Given 
by Attorney-General.—According to news dispatches from 
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Helena on March 11, it was held by Attorney-General bo ethertent & Oa, of, ‘Toledo. Dated Jan.-1 1932. Due $2,000 on 


L. A. Foot in an opinion rendered on the previous day to 
the Assistant State Examiner that bonds issued by the State 
or any of ita subdivisions, and made payable at the offices 
of city, county or State treasurers, should be paid at such 
offices. The opinion went on to say that it is not mandatory 
upon the treasurers of the said municipalities to make 2 Fy 
ments through fiscal agencies although such payments could 
be made with the consent of the bondholders. The opinion 


was as follows: 

It is my opinion that if the above-mentioned bonds are made payable at 
the office of the State treasurer, county treasurer, city or town treasurer, that 
the holders of the same are bound by the terms of the bond and it is not 
mandatory upon any of said treasurers to make payments through fiscal 
agencies. This would not, however, prevent such treasurers from making 
payments through fiscal agencies if such method of payment was not 
objected to by the holders of the bonds. 


New York State.—Supplemental List of Securities Found 
Legal for Investment by Savings Banks.—In pursuance of his 
announced policy of constant revision, a supplemental list 
(No. 2) was issued on March 21 by Joseph A. Broderick, 
State Superintendent of Banks, amending further the 
original list of Dec. 1 1931, which was published in its 
entirety together with the amendments contained in supple- 
mental list No. 1 in V. 133, p. 3995. The changes shown in 
this list affect only obligations of municipalities and public 
utilities, showing numerous additions to the corporation 
securities branch and several additions and removals among 
the municipal listing. The ‘‘Bulletin,’’ as issued by the 
Superintendent of Banks, is as follows: 


Announcements to the List of Securities Considered Legal Investments 
for Savings Banks, Dated Dec. 1 1931. 
The statement with reference to purpose and preparation of list as set 
forth on pages 3 and 4 of Dec. 1 1931 legal list applies as well to this 


announcement. 
JOSEPH A. BRODERICK, Superintendent of Banks. 
Additions. 


Chambersburg School District, Pennsylvania. 
*Portsmouth School District (Portsmouth), Ohio. 
Charleston, West Virginia. 
*Charleston Industrial School District (Charleston), West Virginia. 
wna tax obligations only are legal for places indicated 
an 3 
Cincinnati Union Terminal Co.—1st 5s, 2020, series B. 
Bangor Hydro-Electric Co.—I1st lien and ref. 4}4s, 1960 
1st lien and refunding 5s, 1955. 
Brooklyn Edison Co.—General 5s, 1952, series E. 
Duquesne Light Co.—1st 44s, 1957, series B. 
N t Electric Co.—ist 5s, 1957, series A. 
New York Edison Co.—I1st and refunding 5s, 1951, series C. 
Potomac Electric Power Co.—Cons. 5s, 1936. 
General and pp cee 6s, 1953, series B. 
Wisconsin Gas & Electric Co.—1st 5s, 1952, series A. 


Removals. 
Pottstown, Pa. 
Pottstown School District, Pennsylvania. 
Oakland County (Pontiac), Michigan. 
Pontiac, Michigan. 
Pontiac Union School District (Pontiac), Michigan. 


Bonds of Natural Gas Companies Made Legal Investments.— 
On March 18 a bill was approved by Governor Roosevelt 
making the bonds of corporations dealing in natural gas legal 
investments for savings banks. 

In connection with the above amendment to the New York 
Banking Law, affecting subdivision 12 of Section 239 of those 
statutes, we quote as follows from a statement issued by 
Wood, Struthers & Co., of New York, a member of which 


firm had sponsored the bill: 
One of the most important new bills just passed by both Houses of the 
jislature, which has since been sign by the Governor, is the ‘‘ natural 
gas'’ amendment to the New York banking law. as sponsored by F. V. Hen- 
shaw of Wood, Struthers & Co., which permits the savings banks of the 
State to invest in the bonds of corporations supplying natural gas if pur- 
chased from another corporation, this to insure that bonds are not secured, 
partly or wholly, by pledge of natural gas properties. 

This amendment, drafted in 1930 at the request of the Savings Banks 
Association of the State of New York, consists of a very simple modification 
of the definition of gas and electric companies, made meceaey because the 
former wording of the law did not carry out the intent of the framers in 
that its literal interpretation excluded bonds of gas companies that had 
found it desirable to purchase natural gas brought to them by the extension 
of Pipe lines adequate to furnish a supply of this excellent fuel. 

he old la-y not only limited new investments which savings banks could 
make in the as industry to the issues of those companies supplying artificial 
gas. but threatened the removal of a number of excellent nds, already 
egal investments, as a result of the constantly onsenning use of natural gas 
-& —— with artificial gas by companies formerly furnishing artificial 

Consequently the ‘‘natural gas’’ amendment was designed with a two- 
fold purpose of retaining on the legal list those bonds that were or might 
otherwise be in danger of losing their legal position; and to permit 
certain companies, which already were purchasing and distributing natural 
= in substitution of or in mixture with artificial gas, to come within the 
ield of legality, provided they meet other requirements of the law. 

Important bonds already on the legal list that were in danger of being 
removed therefrom for the foregoing reason are those of: Peoples, Gas 
Light & Coke Co., Public Service Electric & Gas Co., and Consolidated 
Gas, Electric Light, Heat & Power of Baltimore. 

Bonds that might become eligible for legality, but which have hitherto 
received no consideration for the reason above stated. are those of: Pacific 
Gas & Electric Co., Los Angeles Gas & Electric Co., Dayton Power & Light 
Co., and Cincinnati Gas & Electric Co. 


Governor Roosevelt Signs Bus and Truck Taz Increase Bill.— 
On March 22 Governor Roosevelt signed the bus and truck 
tax increase bill, designed to net the State about $7,000,000 
— a (See V. 134, p. 2197). The new law takes effect 

uly 1. 
——ES 


BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), Grays Harbor 
County, Wash.—BOND DETAILS.—The $137 ,000 issue of CONDOR semi- 
ann. school funding bonds that was purchased by the State of Washington 
as 5s at par—V. 134, p. 2198—is further described as follows: Denom. $100 
a in a0 yeane with privilege of paying any or all after 2 years on interest 


ate. 
ADAMS COUNTY 
Albert H 


(P. O. Decatur), Ind.—BOND OFFE a 
arlow, County Auditor, will receive sealed bids As 4%, os —— 
April 6, for the purchase of $5,999.92% 6% drainage improvement bonds. 
ng ec. 5 1932. Due semi-annually on May and Nov. 15 in from 1 


ADAMS TOWNSHIP (P. O. Toledo) Lucas C ty, Ohio.— 
SALE.—The $20,000 6% fire department equipment’ ‘purchase PP 
offered on March 1—V. 134, p. 1227—were awarded at a price of par to 


ALBANY COUNTY (P. O. Atoms) N. Y¥Y.—BOND OFFERING.— 
Felix Corscadden, County Treasurer, will sell at public auction at 12 m. on 
March 31 the following coupon or registered bonds agereessing $700,000: 
$505,000 highway and bridge bonds. Due April 1 as follows: $5, in 1942; 
$200,000 in 1952, and $300,000 in 1962. 
195,000 refunding bonds. Due April 1 1942. 

Bonds will be issued in denoms. of $1,000. Bidder to name a rate of 
interest, expressed in a multiple of 14 of 1% and not to exceed 5%. Allof 
the bonds to bear interest at the same rate. Principal and interest (April 
and October) to be payable in Albany. A certified check for $14,000, pay- 
able to the order of the County Treasurer, must accompany each proposal. 
The approving opinion of Reed, Hoyt & Washburn, of New York, will be 
furnished the successful bidder. 


Financial Statement (as of March 24 1932). 
Bonded debt, March 24 1932, including this issue_-..----- $8,207 ,000.00 
Assessed valuation, 1931—Real est., incl. special franchise. 332,179,382.00 
Population, census of 1930, 211,953. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—REFUSE VOTE 
ON $10,000,000 RELIEF BOND ISSUE.—The Board of County Commis- 
sioners voted on March 17 not to take any action regarding the submission of 
a proposed $10,000,000 unemployment relief bond issue to a vote of the 
people. The Commissioners attitude in the matter, according to report, 
is that the county should not undertake the financing of poor relief measures 
until all the possibilities of Federal and State aid have failed. 


ALLENTOWN, Lehigh County. Pa.—BOND OFFERING.—Fred E. 
Lewis, Mayor, will receive sealed bids until 1.30 p. m. on April 11 for 
the purchase of $350,000 4%, 408. 4% or 5% coupon or registered impt. 
bonds. Dated April 1 1932. enom. $1,000. ue April 1 as follows: 
$60,000 in 1937, $75,000 in 1942, $95,000 in 1947 and $120,000 in 1952. 
Bidder to name any one of the aforementioned interest rates for all of the 
bonds. Interest is payable semi-annually in April and October. cer- 
tified check for 2% of the amount bid for, payable to the order of the City 
Treasurer, must accompany each proposal. Bonds are issued subject to 
the favorable legal egtnion of Townsend, Elliott & Munson of Philadelphia. 


AMARILLO, Potter County, Tex.—_BOND DETAILS.—The $461,000 
issue of 424 % semi-ann. funding bonds that was reported to have been sold 
—V. 134, Bs 2198—was purchased by D. E. Dunne & Sons of Wichita, at 
a price of 83.60, according to newspaper dispatches. 


AMHERST, Hampshire County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Amherst, has purchased a $25,000 temporary loan 
at 5% discount basis. The loan matures on Noy. 1 1932 and was bid for 
by the following: 


Bidder— Discount Basis. 
First National Bank, Amherst (successful bidder) ---....----------- 5% 
Bond & Goodwin (plus $3 premium) --__.._......-------------.-- 3-284 
ers ee: Se A OD. | cS nn eee nn wccscncccnece 5.30% 
re ee cen ccwaansaatieoncncecannwa p39 8 
ee eee Se eee 5.47% 


ANDOVER, Essex County, Mass.—TEMPORARY LOAN.—The 
Andover National Bank purchased on March 24 a $50,000 temporary loan 
at 5% discount basis. Loan matures on Nov. 3 1932. 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—BONDS NOT 
SOLD.—The $30,000 issue of 6% coupon or registered street improvement 
bonds offered on March 22—V. 134, P, 2002—was not sold, as no bids were 
received. Dated April 1 1932. Due $5,000 on April 1 from 1934 to 1939 incl. 


BANDERA COUNTY (P. O. Bandera), Tex.—BOND SALE.—A 
$6,000 issue of 544% semi-ann. funding bonds is reported to have been 

urchased recently by an undisclosed investor. Denom. . Dated 

ov. 10 1931. Due on May 10 as follows: $500, 1932 to 1935, and $1,000, 
1936 to 1939 incl. 


BEEMER, Cuming County, Neb.—BONDS AUTHORIZED .—The 
Village Council is reported to have authorized the issuance of $11,058.37 in 
Paving District No. 1 bonds at a recent meeting. 


BEAVER FALLS, Beaver County, Pa.—BOND ORDINANCE IN- 
TRODUCED.—An ordinance has been introduced in the City Council 
providing for the issuance of $60,000 434% funding bonds and $30,000 
4%% street improvement bonds, to be dated June 1 1932 and mature 
$5, on June 1 from 1933 to 1950, incl. Denom. $1,000. 


BEXLEY (P. O. Columbus) Franklin County, Ohio.—BOND 
OFFERING.—S. W. Roderick, City Auditor, will receive sealed bids until 
12 m. on April 9, for the purchase of $27,300 5%% special assessment 
improvement bonds. Dated April 1 1932. One bond for $300, others for 
$1,000. Due Oct. 1 as follows: $3,000 from 1933 to 1940, incl., and 
$3,300 in 1941. Interest is payable in April and October. Bids for the 
bonds to bear interest at a rate other than 544%, expressed in a uommngee 
of % of 1%, will also be considered. A certified check for $300, payable 
to the order of the city, must accompany each proposal. 


BIRMINGHAM, Oakland County, Mich.—BOND OFFERING.— 
Charles Plumstead, Village Treasurer, will receive sealed bids until 8 p. m 
on March 28 for the purchase of $44,000 bonds, divided as follows: 
$36,000 424 % various impt. district refunding bonds. Dated April 1 1932. 

Due April 1 as follows: $7,000 from 1933 to 1936 incl., and $8,000 
in 1937. Interest is payablein Apriland Oct. These bonds are an 
indirect obligation of the village. 

8,000 5% paving district refunding bonds. Dated May 1 1932. Due 

May 1 as follows: $1,700 from 1933 to 1936 incl., and $1,200 in 
1937. Interest is payable in May and Nov. These bonds are 
ao special assessment and not an indirect obligation of the 
village. 

Prin. and int. on each issue is payable at the Detroit Trust Co., Detroit. 
The village will furnish printed bonds and legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit. 


BLACKSBURG, Montgomery County, Va.—BOND OFFERING.— 
Sealed bids will be received until April 8 by Mayor V. W. Eheart for the 
purchase of a $35,000 issue of 6% semi-annual water works bonds. De- 
ae ee $1 000. (These bonds were recently authorized by the city— 

; a a 


BRADDOCK TOWNSHIP (P. O. Brinton Road, R. D. No. 5, Wilkins- 

burg), Allegheny County, Pa.—BONDS NOT SOLD.—The issue of 

$8, 4%% coupon bonds offered on March 1—V. 134, p. 1228—has not 

one + a sold. Dated Sept. 1 1931. Due $1,000 Sept. 1 from 1932 to 
nel. 


BROADALBIN, PERTH, MAYFIELD AND PROVIDENCE CEN. 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Broadalbin), Fulton County, 
N. Y¥Y.—BONDS NOT SOLD.—Lynn Pitcher, Secretary of the Board of 
Education, reports that the issue of $175,000 coupon or registered school 
bonds offered at not to exceed 6% interest on March 19—V. 134, p. 2199— 
was not sold, as no bids were received. Dated May 11932. Due $5,000 
on May i from 1933 to 1967 incl. 


BROCKTON, Plymouth County, Mass.—NO BIDS.—The city failed 
to receive a bid at the offering on March 22 of a $300,000 temporary loan, 
which was to mature on Dec. 14 1932. 


BROWNWOOD, Brown County, Tex.—BOND SALE.—The $90,000 
issue of 544% semi-ann. fuading bonds that was registered by the State 
Comptroller on March 1—V. 134, wz; 2199—has been purchased by the 
Bro er Co. of Wichita. enom. $1,000. Dated Nov. 30 1931. 
Due on Noy. 1 as follows: $3,000, 1939; $7,000, 1940 to 1948, and $8,000, 
1949 to 1951, all inclusive. 

oO. 


CABIN CREEK MAGISTERIAL DISTRICT  (P. Charleston) 
Kanawha County, W. Va.—ADDITIONAL INFORMATION .—We are 
informed that the $10,000 issue of Field's Creek road bonds that was 
reported to have been purchased at par by the State Sinking Fund Com- 
mission—V. 134, p. 2199——-was not sold as the issue is being retained by 
the County until more money is n m 

The $60,000 issue of Point Creek road bonds that was purchased at par 
by the State Sinking Fund Commission at that time, bears interest at 544%, 
and matures on Sept. 1 as follows: $34,000 in 1958, and $26,000 in 1959. 


CALHOUN COUNTY (P. O. Anniston), Ala.—PARTIAL BOND 
SALE.—Of the $76,000 issue of court house bonds offered on Feb. 15 
without success—V. 134, p. 1406—a block of $13,000 has since been pur- 





chased by J. Mills Thornton of Montgomery, as 6s, at a price of 98. 
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aoe Bae of (P. O. Sacramento).—BOND SALE.—The 


000,000 issue of 4% semi-ann. harbor impt. bonds offered for sale at 
$1,qn0. auction on Bg orn 24—V. 134, p. 2003—was awarded to a syndicate 
composed of R. Moulton & Co., and the Security-First National Co., 
both of Los je Ay, and Dean Witter & Co. of San Francisco, at a price 
of 94.58, a basis of about 4.38%. Dated July 2 1915. Due on July 2 1989, 
subject to redemption by lot after 1954. 


CHELTENHAM TOWNSHIP, Montgomery County, Pa.—BOND 
CALL.—Harold C. Pike, Townshi hip Secretary, has announced that the 
follo bonds of an issue of May 1 1913, — in whole or in part after 
May 1 1923, have been drawn and called Sea as of May 1 ey 
Nos. 11, 53, 38, 32, 51, SS re ey fi0°97"'3 71, 80 and 31. 

and int. of said bonds wi be pa d by the Jenkintown Bank & PrastOo. Co.., os 
on behalf of the wade on road date, May 1 1932, upon ~*~ man 
thereof by the owners thereof, but no interest will thereafter be paid. 


CHICAGO, Cook County, Hl.—TAX WARRANT CALL.—M. §8. 
Szymczak, City Comptroller, has announced that funds are available for 
the payment of certain tax anticipation warrants, issued account of 1930 
taxes, and that the same will be paid on presentation through any bank to 
the Ci ty or the Guaranty Trust Co., New York. The warrants 
are described as follows: 

Sinking fund for bonds and interest on bonds. Dated Nov. 11930. Nos. 
0 to F-80. for $5,000 each. 
Public. Library. dated July 31 1930, _ 243 and 244 for $25,000 ea 
Municipal Tuberculosis Sanitarium. Nos. 239 and 240, dated July oy 1930, 
for $5,000 each; No. 241, dated July 22 we. for $3,000; Nos. M-301 
to 313, dated Dec. 1 193i, for $1,000 eac 
Firemen’s Pension Fund, dated July 31 1930, _% 293, for $25,000. 

Interest accrual will be stopped on March 28 1932 if foregoing notes are 
not presented for payment on or before that date. 

SCHOOL WARRANTS ACCEPTED IN PAYMENT OF BILLS.—In 
a statement issued on March 21 Marshall Field & Co., of Chicago, an- 
nounced that in further efforts to aid city school teach iers the company 
would accept in payment of their accounts 1931 tax warrants, according to 
the Chicago ‘‘Journal of Commerce”’ of the following day. The compeny 
a will accept the warrants to the extent of its own 1931 tax bill, it 
was sai 


CHICOPEE, Hampden County, Mass.—LOAN NOT SOLD.—Louis 
M. Dufault, City Treasurer, reports that the temporary loan of $200,000 
offered on March 24 was not sold, as no bids were received. Loan was to 
be dated March 25 1932 and mature on Nov. 17 1932. Bidder was asked 
to name the rate of discount. 


CIRCLEVILLE, Pickaway County, Ohio.—BONDS AUTHORIZED. 
—The City Council recently adopted an ordinance providing for the issu- 
ance of $7,000 5% sanitary sewer construction bonds, to be dated April 1 

1932. enom. $500. Due $1,000 on Oct. 1 from 1933 to 1939 incl. 
Prin. and int. (A. & O.) are payable at the office of the City Treasurer. 


CLARK COUNTY (P. O. Jeffersonville) Ind.—BONDS NOT SOLD.— 
The issue of $61,900 4% % road construction bonds offered on es iS 
sat Pp. 2199—was not sold, as no bids were received. Dated A 5 
493 “i Penom. $3,095. Due one bond each six months from July 15 i933 to 
-* 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Charles 
mas, County ig ge will receive sealed bids until 10 a. m. on April 9 
ie , the parcnase o f $4, % gravel road construction bonds. ated 
b. 29 1932. ence. $222. Due one bond each six months from July 15 
1933 to Jan. 15 1944. 


CLEBURNE, Johnson County, Tex.—BOND SALE.—The $114,673 
issue of 5 4 funding bonds that was registered by the State Comptroller 
on Rev. vo o.B- 3286—is reported to have been purchased by H. C. 

Co. House n. 


pent Providence County, R. I.—BOND SALE.—An issue 
of $600,000 5% coupon funding bonds was purchased recently by a group 
= osed of Estabrook & Co. of Boston. Bodell & Co. of Providence and 
Pressprich & Co. of New York. Dated April 1 1932. Denom. 
$1. 000. Bonds carry full registration privileges. Due $60,000 on April 1 
from 1933 to 1942, incl. won gl and interest (April and Oct.) are 
payable at the First National Bank of Boston or at the Rhode Island Hos- 
~wl beng AoE. yy nna Legality to be approved by Ropes, Gray, 
en erk 
NDS PUBLICLYOFEEKED—The successful group is re-offering the 
bonds for general tg a at prices to yield 6% for the 1933 maturity, 
5.75% for that of 1934, and 5.50% for the remaining maturities. The bonds, 
according to the bankers, are legal for investment for savings banks and 
trust funds in the States of New York and Rhode Island, and constitute 
direct general obligations of the city, payable from unlimited ad valorem 
taxes to be levied against all taxable property therein. 
Financial Statement Feb: 51 1932. 
Assessed valuation (June 15 1931)---.--..---...--_-------- $71,111,265 
Total bonded debt (including this issue) 500 
NG o> cee ee ee Se alae 


Ne OE GG IG) en oc dscwnccwewnwnncndend 
Population, 1930, 43, 914; 1920, 29,407. 


yy Yircy  Fetteyivenia Comunity. Va.—PURCHASER.—The $60,000 
issue of 4 Lhe refundin ling bonds that was reported to have been 
sold at an ys 356—w. urchased by Suliam © Meade of Danville. 
Due $3,000 rahe, AP 1 1932 to " 51 incl. 


DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN.—Jackson 
& Curtis, of Boston, purchas on ng 23 an $80,000 temporary loan at 
4.37% discount basis, plus a yaw of $3. The loan matures on Nov. 15 
1932 and was bid for by the ollowing: 


4.003 ,756 





Bidder— Discount Basis. 
Jackson & Curtis (Plus $3 premium—successful bidder) __.___._.- 4.2 7% 
Atlantic oqenal tll pee I ty A Miser SR, ip ce iO 4.45% 
- aa ge yeaa a A ei le I ill A le el 4. % 
Boston Safe Deposit SS ae 4.67% 
Merchants National Bank__---_-.............~2 2222222222222 4.74% 

ill tite Ail eis GT GON eR a 4.80% 
I fe ee eee eae 4.90% 
a ela Se AR ey a ea tN ARS gi 4.93% 


DURANGO, La Plata County, Colo.—BONDS CALLED.—It is 
reported that certain bonds of the various water, sewer and paving dis- 
tricts are being called for aed at the office of the City Treasurer, 
interest ceasing on April 11 1932 


EAST RUTHERFORD, Pesan County, N. J.—BOND OFFERING.— 
William E. De Nike, Borough Clerk, mil peostve fooled bids until 8:30 


p.m. on April 4 for the purchase of $106,000 5%, 5% or 6% coupon 
or registered public improvement bonds Dat "Apr rii 1 19% enom. 
$1,000. Due April 1 as follows: $7,000 from 1934 to 1944, incl.; $9,000 


in 1945, and $10,000 in 1946 and 1947. Princi a and interest (April 
and October) are payable at the First National Bank, East Rutherford. 
No more bonds are to awarded than will produce a premium of $1,000 
over $106,000. A certified check for 2% of the amount of bonds bid for, 
payable to the order of C. V. Carty, Borough Collector, must accompany 
each pro 1. The approving opinion of Thomson, Wood & Hoffman 
of New York will be furnished the successful bidder. 


EATON, Preble County, Ohio.—BONDS NOT SOLD.—The issue of 
sa58. ,000 6% electric light and power system mortgage bonds unsuccess- 
ully offered. on Dec. 17 remain unsold. In February it was reported that a 
contracting firm in Dayton had a buyer for the issue, who had asked for a 
period ot 30 days in which to investigate the legality of the issue.—V. 134, 
p 


EAST WHITELAND TOWNSHIP SCHOOL DISTRICT (P. O. 
Malvern), Chester County, Pa.—BONDS DEFEATED.—At an election 
held on March 15 the voters rejected a proposed $39,000 school building 
construction bond issue. 


ELIZABETH, Union County, N. J.—BOND SALE.—A syndicate 
com of the National City Co., the Bankers Trust Co., Guaranty Co. 
74 ew bin and the Chase Harris Forbes Corp., all of New York, also 

S. Rip ppel & Co. and the Fidelity Union Trust Co., the latter two of 
AE idding for $4,468,000 bonds of the $4,493, 000 coupon or regis- 
tered water issue offered on March 21 (V. 134, P- 2200) was awarded the 
former amount of securities as 5s, paying $4, 493 020.80, equal to a price 
of 100.056, or an annual interest rate basis of about 5.95%. 


— An yeah are dated Jan. 1 iss and xopt> -_ Jan. 1 as follows’ $85,000 

to 1938 incl.; $95,000, 1939 to ; $110, 1943 to 1947; 
$120 000. 1948 to 1957; $126, 000 in n 1058 iad 4989; $127,000, 1960 to 1964: 
es = 000. 1965 to 1971 and $102,000 1972. 

RAPIDLY MAR. Dre bankers made public offering 
of "the. bona at eosie to Field ax 7% for all maturities and succeeded in 
ones of the entire issue before the close of business on the day of the 

award. Obligations may be invested in by savings banks and trust funds 
in the States of New York and New Jersey, according to the bankers. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Francis C. Mishler, County Auditor, will nae’ sealed bids until 10 a.m. 
on April i5 for the purchase of $2,280.85 6% drain construction bonds 
Dated April 15 wre One bond for $200.85, others for $260. Due May 15 
as follows: $200.85 in 1933, and $260 from 1934 to 1941, incl. — 
and semi-annual > dow TE are "payable at the office of the County 
A certified check for 5% of the amount of bonds bid for, payable to “4 
order of the Treasurer, must accompany each proposal. 


EL PASO poopy ps O. El Paso)» Tex.—BONDS REGISTERED.— 
The $295,000 issue of 5% serial fone bonds that has been partially sold 
to the county sinking feat ikaw. 1510 ees panleaeene Uy tke Beate 
Comptroller on March 15. Denom. 1, 000. 


ENGLISH, Crawford County, Ind.—BOND SALE.—The $5,500 5% 
ig 2 artment equipment purchase bonds offered on March 2i—V. 1 
were awarded to D. Luckett, of English, the only bidder, at 
par "plus a premium of $1. Dated March 21 —" Denom. $550. Due one 
nd annually on Dec. 15 from 1933 to 1942 incl 


ESSEX COUNTY (P. O. Newark), N. J.—NOTE SALE.—The 
$2, 200 ,000 issue of tax anticipation notes offered on March 24—V. 134, 
was awarded as 6s, at a price of par, to a group composed of the 
| Company of New York, J. 8. Rippel & Co., of Newark, and the 
Fidelity Union Trust Co. of Newark, which submitted the only bid re- 
ceived. The notes are dated March 28 1932 and will mature Dec. 23 1932. 
Public re-offering was made at a price to yield 5.25%. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
The $200,000 temporary loan offered on March 22—V. 134, p. 2200—was 
awarded to the Merchants National Bank, of Salem, at 4.948% discount 
basis, plus a premium of $6.44. The loan is to mature on Nov. 10 1932 
and was bid for by the following: 


Bidder— Discount Basis. 
Merchants National Bank (plus $6.44 premium) ---....-.------- 4.948% 
Cape Ann National Bank, Gloucester_...........----.--------- 4.97 
Security Trust Co., Lynn. a a ae Se Riana a a Shae 5.00 
Naumkeag Trust Co. (plus $4 premium) sie Sa saws be MR re aap es Su ea aa 5.09 
Bond & Goodwin (plus $2 premium) -_____.__-_----------------- 5.09 
w es ee Cola brwess nmmames aes aenaab one 5.14 

SN Me ele i i ee sara es ees ok aeaahe at 5.19% 

FALLSBURGH UNION SCHOOL, pte Lt NO. 6 (P. O. South 


OFFERING.—Sealed bids 
esnick, Aaa. until 2 p. m. (standard 
time) on March 29 for the = of $70,000 not to exceed 6% interest 
school bonds. Dated July 1 1931. Denom. $2,000. Due $2,000 on Jul 4 
from 1933 to 1967 incl. cipal and interest ‘Jan. and July) are paya’ 
at the South Fallsburgh National Long A certified check for iz of the 
amount of the bonds must accomp: 

ess 


Fallsburgh), Sullivan Count . Y.—BON. 
will be received by Harry C. Roan 


each proposal. The Distri 
an valuation (real estate) Por 241,745 and the poe indeb 
amounts to er 000, the last bond maturity being in 1957. Population 
wee 1,000 . This issue was approved at a popular election by a vote 
oO Oo 


FAR HILLS, Somerset County, N. J.—BOND OFFERING.—W. Irv- 
ing Frost, Borough Clerk, will receive sealed bids until 8 p.m. on April 4 
for the purchase of $56,000 not to exceed 6% interest coupon or registered 
bonds divided as follows: 
$36,000 paame improvement bonds. Due March 1 as follows: $2,000 from 

933 to 1941, incl., and $3,000 from 1942 to 1947, incl. 
20,000 sewer assessment bonds. Due $2,000 March 1 from 1933 to 1942, 
nclusive 

Each issue is dated March 11932. Denom. $1,000. The entire $56.000 
bonds mature March 1 as follows: $4,000 from 1933 to 1941, incl.; $5,000 
in 1942, and $3,000 from 1943 to 1947, incl. Single rate of in to 
apply to all of the bonds. Prin. and int. (March and Sept.) are payable 
at the Peapack-Gladstone Bank, Pea k-Gladstone, or at the Chase 
National Bank, New York. No more bonds are to be awarded than will 
produce a remium of $1,000 over the amount of each issue. A certified 
check for 2% of the amount of bonds boon -. - povenie to ne order of the 
Borough, must accompany each he appro ving 9 1) = of 


T. Girard Wharton, of Somerville, will be fur tI ee furnished the succ 


FARMINGTON, Franklin County, Me.—BOND SALE.—R. 
Village Clerk, re orts that local investors have purchased $26,000 
an issue of $35, authorized recently. 


FLINT Goneces County, Mich.—BONDS NOT SOLD.—The issue 
of $100,000 series B special assessment refunding bonds of 1932 offered 
on March 21—V. 134, 2200—was not sold, as no bids were received. 
Bidder was asked to P+. the rate of interest within a 6% limitation. 
Bonds were to be dated March 15 1932 and mature $10,000 on March 15 
from 1933 to 1942 incl. 


FOND DU LAC, Fond du Lac County, Wis.—BOND ELECTION.— 
At the primary election to be held on April 5 the voters will be asked to 
ass on the proposed issuance of $75,000 in bonds divided as follows: 
$50, ae police Seeutidn site purchase, and $25,000 police station construction 


W. Eber 
bonds of 


FORT WORTH, Tarrant County, Tex.—BOND SALE CONTEM- 
PLATED.—It is reported that the Cit 4 Council plans to receive bids on 
March 30, for the purchase of an issue of $100,000 4% % street impt. bonds. 
It is stated that the bonds will be offered over the counter should no bids be 
received at the above offering. (This supplements the report given in V. 134, 
p. 2200.) 


GALESVILLE, Wis.—BOND ELECTION 
POSTPONED. —It is reported that the voters will not be called upon to 
Pass approval on the proposed issuance of $22,000 in serial hospital bonds 
that had been scneduled for the regular election in April—V. 134, p. 1810— 
as the proposition has been indefinitely postponed. 


 BOUssTER. Essex County, Mass.—BOND OFFERING.—Wilmot 
Reed, City Treasury, will receive sealed bids until 3 p.m. on March 29 
- the purchase of $ 0, 000 4% oon i h bighna improvement bonds. 
Dated April 1 1932. Denom. 000. 000 April 1 from 1933 to 
to 1942 incl. Principal and Bf. (april ‘ena Oct.) are payable at the 
First National Bank, of Boston. This bank will supervise the engraving 
of the bonds and will certify as to their genuineness. Legality to be ap- 
proved by Ropes, Gray, Boyden & Perkins, of Boston, whose opinion 
will be furnished the successful bidder. 


Finenclal Jietement March 23 1932.3 


Trempealeau County, 


Assessed valuation for yess (ye bork lp pile ea il IRR $41,781,793 
Total bonded debt (inc vee i 2,204,625 
Water debt (included in total debt)... .......------02-----ee 905,000 
i 2. 8 oe en épembaonatinausaaennte None 
.. Population, 24,204. axa 


GRATIOT COUNTY (P. O. Ithaca), Mich.—BOND OFFERING.— 
John William Young, County Drain Commissioner, will receive sealed 
bids until April 9 for the purchase of $6,500 5% drain construction bonds. 


GRAY COUNTY (P. O. Pampa), Tex.—BONDS REGISTERED — 
On March 17 the State Comptroller registered an issue of $120,000 5% 
special road, series E, bonds. Denom. $1,000. Due serially. 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BOND 
DETAILS .—The $173,000 —~ of refundin 7 ae that was purchased by 
me State of Washington, as 5s, at par— P. 2200—is more fully 

escribed as follows: Coupon bonds in rath. IF ons of $100, issued to 
— current expense warrants. Due in 20 years, optional after 2 years. 





Interest payable annually. 
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GREGG COUNTY (P. O. Longview), Tex.—BONDS VOTED.—At 
the special election held on March 15—V. 134, p. 1407—the voters ap- 
Proved the proposal to issue $1,500,000 in highway bonds by what is 
Officially reported as having been a majority of about 5 to 1. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BONDS AU- 
THORIZED.—At a meeting held on March 18 the County Commissioners 
formally passed a resolution providing for the issuance of $250,000 in re- 
funding bonds to retire maturing short-term revenue anticipation notes. 
-_ County Advisory Commission in Raleigh will now pass approval on 

@ matter. 


HACKENSACK, Bergen County, N. J.—BOND SALE.—The follow- 
ing issues of coupon or registered bonds aggregating $298,000 offered on 


Feb. 15—V. 134, p. 1062—were sold as 6s, at a price of par, to M. F. 
Schlater & Co., Inc., and H. L. Allen & Co., both of New Yor - final : 
rovement bonds. Due Feb. 1 as follows: 7 from 


$224,000 ore im 
934 to 1 incl., and $12,000 from 1941 to 1954 incl. 
74,000 assessment bonds. Due Feb. 1 as follows: $6,000 in 1933 and 
1934: $8,000 in 1935, and $9,000 from 1936 to 1941 incl. 

Each issue is dated Feb. 1 1932. The bankers are re-offering the securities 
for public investment at prices to yield §.50%. Legal investment for savings 
banks and trust funds in the State of New Jersey. Legality to be approved 
by Reed, Hoyt & Washburn, of New York. 


HAMPTON, Elizabeth City County, Va.— BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on April 6 by Robert M. Newton, Super- 
intendent of Schools, for the purchase of two issues of bonds aggregating 
$129,500, as follows: : 
$85,000 school bonds. Denom. $1,000. Due on April 1 as follows: $1,000, 

1933; $2,000, 1934; $1,000, 1935; $2,000, 1936 to 1943; $3,000, 1944 
to 1949; $4,000, 1950 to 1954; $5,000, 1955 to 1957, and $6,000, 
1958 and 1959. 

44,500 school refunding bonds. Denom. $1,000, one for $500. Due on 
April 1 as follows: $1,000, 1933 to 1938; $2,000, 1939 to 1948; 
$3,000, 1949 to 1953, and $3,500 in 1954. 

Int. rate is not to ex 6%, stated in multiples of 4% of 1%. Bids may 
be submitted for the above issues at a different rate of interest for eac 
issue, but no bids for split interest rates will be considered. Dated April 1 
1932. The approving opinion of Thomson, Wood & Hoffman of New 
York, will be furnished. A certified check for 2% of the par value of the 
bonds bid for, payable to the City Treasurer, is required. 


- HAMTRAMCK, Wayne County, Mich.—BOND OFFERING.—Atten- 
tion is called to the official advertisement on page 2386 of this section 
dealing with the call for sealed bids to be received until 4 p.m. on April 5, 
for the purchase of $225,000 444% grade separation bonds, being part of 
a total of $850,000 authorized at an election on Sept. 9 1930. Bids should 
be addressed to Michael J. Grajewski Jr., City Clerk. Bonds will mature 
April 15 as follows: $5,000 from 1933 to 1937, incl.: $6,000, 1938 to 1942 
$7,000, 1943 to 1947: $8,000, 1948 to 1952: $9,000, 1953 to 1957, and 

10,000 from 1958 to 1962, incl. Interest is payable semi-annually. 

uccessful bidder to pay for the cost of the printing of the bonds and the 
legal opinion as to their validity. Proposals must be accompanied by a 
certified check for 1% of the amount of the bid, payable to the order of 
the City Treasurer. 

(These bonds were previously offered on Dec. 15, at which time a con- 
ditional offer of par plus a premium of $2,500, tendered by Stranahan, 
Harris & Co. of Toledo, was rejected.—V. 134, p. 162.) 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$4,700 coupon bridge bonds offered on March 19—V. 134, p. 1811—-were 
awarded as 5%s to the Ohio Bank & Savings Co. of Findlay, at par plus a 
pen of $5, equal to a price of 100.10, a basis of about 5.71%. ated 

arch 1 332. as on Sept. 1 as follows: $700 in 1933, and $1,000 from 

, incl. 


1934 to Bids received at the sale were as follows: 

Bidder— Rateof Int. Prem. 
Ohio Bank & Savings Co. (successful bidder) _______- 5%% $5.00 
Banc Ohio Securities Co., Columbus-_-_....._.._--__- 6% 4.70 
R.L. gk 4k AR.” "See Zea a eee Se ean 6% 6.00 
Provident Savings Bank & Trust Co., Cincinnati-__-_- 6% 5.88 
Ryan, Sutherland & Co., Toledo____..__--_- aie ake 6% 14.00 


HARRISON (P. O. Harrison), Westchester County, N. Y.—BOND 
OFFERING.—Benjamin I. Eig hy” Town Supervisor, will receive sealed 
bids until 8 p. m. on April 1 for the purchase of $211,000 not to exceed 
6% interest coupon or registered bonds, divided as follows: 
$70,000 series A sewer dist. No. 1 bonds. Due apes 1 as follows: $4,000 

from 1934 to 1950 incl., and $2,000 in 1951. 
59,000 highway bonds. Due April 1 as follows: $4,000 from 1934 to 1947 
inclusive and $3,000 in 1948. 
31,000 series B sewer bonds. Due April 1 as follows: $2,000 from 1934 to 
1948 inclusive, and $1,000 in 1949. 
20,000 sewer Dist. No.3 bonds. Due $2,000 April 1 from 1934 to 1950 incl. 
17,000 series A sewer bonds. Due $1,000 April 1 from 1934 to 1950 incl. 
14,000 series B sewer Dist. No. 1 bonds. ue $1,000 April 1 from 1934 
to 1947 inclusive. 

Each issue is dated April 1 1932. Denom. $1,000. Rate of interest to 

expressed in a multiple of 4% or 1-10th of 1% and must be the same for 
allofthe bonds. Principal and int. (April and Oct.) are payable at the First 
National Bank, of Harrison. A certified check for 500, payable to 
the order of the Supervisor, must accompany each proposal. The a roving 
opinion of Clay, Dillon & Vandewater, of New York, will be f ed the 
successful bidder. 


HARTFORD, Van Buren County, Mich.—BONDS DEFEATED .— 
The proposed $48,500 4% % electric light system bond issue submitted for 
consideration of the voters at an election on March 14—V. 134, p. 1408— 
was defeated by a vote of 461 to 287. 


HAWAII, Territory of (P. O. Honolulu).—BOND DETAILS.—We 
are now informed by the Territorial Treasurer that the $405,000 issue of 
4 SP semi-ann. public impt. bonds that was sold on March 1—V. 134, p. 
1811—was jointly purchased by the American Securities Co. of San Fran- 
cisco, and the Bank of Hawaii, of Honolulu, at par. Dated March 1 1932. 

ue from March 1 1936 to 1960 incl. Coupon bonds registerable as to 
principal. There was no other bid received. 


«HAWTHORNE WATER DISTRICT (P. O. North Tarrytown), 
Westchester County N. Y.—BOND OFFERING .—Edward F.. Hennessey, 
Clerk of the Town of Mount Pleasant, will receive sealed bids until 3 p. m. 
on March 29 for th. purchase of $360,000 not to exceed 6% interest coupon 
or registered water bonds. Dated April 1 1932. Denom. $1,000. ue 
$10, April 1 from 1937 to 1961 incl. Rate of interest to be expressed in 
&@ multiple of 4 of 1% and must be the same for all of the bonds. certified 
check for 2% of the bonds bid for, payable to the order of the Town, must 
seocnpeny each proposal. Principal and interest (April and Oct.) are 
payable at the First National Bank, North Tarrytown. The apyrevins 


opinion of Reed, Hoyt & Washb 
op oF eet ry’ ashburn, of New York, will be furnished the 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.— 
NOTE OFFERING.—Mabel G. Herald, Secretary Of the Board of Edu- 
ation, will receive sealed bids until 8 p. m. (eastern standard time) on 
March 29 for the purchase of 3300,0 notes, issued against the uncol- 
lected taxes of the district, delinquent as of March 10 1932, as follows: 
1929, $75,433.42, .0487%; 1930, $179,908.96, .1185% » and $284,613.58 
(.217%) in 1931, making a nd total of $549.089.17. Of the $300,000 
notes, $100,000 will be dated April 28 1932: $100,000, May 30 1932, and 
the Fexpaining $100,000, June 15 1932. The notes will mature Aug. 10 
1932. The offering notice states that the Board will keep expenditures for 
1931-1932 within its actual receipts of taxes and other income. Notes will 
be issued in denoms. of $25,000. District will furnish transcript of pro- 
ceedings and typewritten notes. Purchaser to pay for any required legal 
opinion. A certified check for $3,000 must accompany each roposal. 
1001 tone reports an assessed mr one 1 a oT 14,895,950 and the 

- Vy amoun E n , 000 
Be tet: Ly ate is $11.40 per $1, 

IDAHO, State of (P. O. Boise).—NOTE SALE.—An issu - 
000,000 tax anticipation notes was offered for sale on March 24 a | si - 
chased by the Chase National Bank of New York, as 5\s, Paying a pre- 

Dated Ae 16 


mium of $25, equal to 100.0025, a basis of about 5. ‘ 
1932. Due in one year. s of about 5.49% 








IR UOIS SCHOOL TOWNSHIP (P. O. Brook) Newton County 
Ind.—NOTE OFFERING.—Santford Renee Trustee, will. receive 

bids until April 5 for the purchase of $9, 6% notes, to mature $4,500, 
July 1 1933, and $4,500, Jan. 1 1934. Denom. 300 Principal and interest 
payable at the Community State Bank, of Brook. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 47 (P. O. Golden) 
Colo.—PRE-ELECTION SALE.—A $37,000 issue of 5% semi-ann. school 
building bonds has been purchased subject to a pending election by Geo. 
W. Vallery & Co. of Denver, at a price of 97.12, a basis of about 5.40%. 
Due as follows: $7,000, 1939 to 1941, and $8,000 in 1942 and 1943. 
Denom. $1,000. Dated April 15 1932. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—The issue 
of $5,500,000 coupon or registered tax revenue bonds of 1931 pee ey 
offered on Feb. 3—V. 134, p. 1063—-was purchased at private sale on Marc 
23 as 6s by a syndicate composed of the National City Co., Chase H 
Forbes Corp., th of New York, the Trust Co. of New Jersey, Hudson 
County National Bank, the New Jersey Title Guarantee & Trust Co., of 
Jersey City, and the First National B , of Jersey a Bonds are dated 
Feb. 1 1932 and mature August 1 1935. Public reoffe - bay at a price of 
100.75 and int., yielding about 5.75%. The bonds, accor to the kers 
are legal investment for savings banks and trust funds in New York, New 
Jersey, Massachusetts and other States, and are direct general obligations 
of the Om: payable from unlimited taxes on all the taxable pro y 
therein. he city reports an assessed valuation for 1931 of $738. 155.751 
and a total funded debt, incl. current loan, of $80,311,338. Net debt is 
reported as $50,510,681, or 6.8% of the assessed valuation. 

he city it is said, does not contemplate the sale of further long-term 
bonds during the current year, ar officials having stated that banks 
in the city have agreed to advance all funds required for its current needs 
during 1932. In a letter sent to the bankers, Mayor Frank Hague said 
that he has directed the Comptroller’s office to make a study of the cost of 
city seen and to make recommendations as to the savings which 


may be e 4 
The reoffering advertisement of the bankers, which appears as a matter 
of record only, is given on page x of this issue. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—BOND SALE.— 
The $14,255.16 issue of funding bonds offered for sale on Feb. 22—V. 134, 
Pp. 1408—was purchased by the First Trust & Savings Bank of Oxford, as 
5s at par. Dated Jan. 11932. Due from 1933 to 1935. 


JUNIATA COUNTY (P. O. Mifflintown), Pa.—BOND SALE.— 
Howard M. Zendt, Clerk of the Board of County Commissioners, reports 
that the $29,500 5% funding bonds purchased recently by local investors, 
mature serially from 1932 to 1947 incl. 


KANE SCHOOL DISTRICT (P. O. Lakota) Nelson County, N. Dak. 
—BOND ELECTION .—It is reported that an election will be held on 
April 1 in order to have the voters pass on the proposed issuance of $60,000 
in school building bonds. 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—A 
$34,011 issue of 5% traffic way bonds is reported to have been purchased 
by the Riverview State Bank of Kansas City, on March 16, for a premium 
of $350, equal to 98.174. 


KILGORE, Gregg County, Tex.—BONDS VOTED.—A $300,000 issue 
of street improvement bonds is reported to have recently been approved by 
the city. Due in 10 years, and optional in five years. 


KITTITAS, Kittitas County, Wash.—BOND DETAILS.—We are 
informed by H. E. Robbins, Town Clerk, that the two issues of coupon 
water system bonds aggregating $25.000, that were purc on March 
15 by the State of Washington—V. 134, p. 2201—-were awarded as 66 at 
par. Denom. $100. Due on April 1 1963, without prior 7. Interest 
payable June 1 and Jan. 1. he issues are divided as follows: $16,000 
revenue, and $9,000 general obligations bonds. 


KLICKITAT COUNTY SCHOOL DISTRICTS (P. O. Goldendale), 
Wash.—BOND SALE.—The two issues of coupon school bonds aggre- 
gating $17,900, offered for sale on March 12—V. 134, p. 1617—were - 
chased by the State of Washington as 6s at par. The issues are divided 
as follows: $9,900 School District No. 302 and $8,000 School District 
o> ag bonds. Due in 1952 and optional in 1937. There were no other 

ers. 


LA CROSSE COUNTY P. O. La Crosse), Wis.—BONDS NOT 
SOLD.—It is now reported that all the bids received on March 14 for thl 
purchase of the $250,000 issue of 5% semi-annual highway, series A, bonds, 
oor i ae of which was postponed—V. 134, p. 2201l—-have now been 
rejected. 

BONDS RE-OFFERED.—Sealed bids will again be received for the pur- 
chase of the above bonds until 2 p. m. on March 30, by Esther M. Domke, 
County Clerk. Interest rate is not to exceed 5%, payable A. & O. Denom. 

1,000. Dated April 1 1932. Due $50,000 from April 1 1937 to 1941 incl. 
. and int. payable at the office of the County urer. Bids must 
state the interest rate and the pace for the entire allotment and the price 
for only $200,000, the County Highway Committee reserving the right and 
rivilege of offering $50,000 of the bonds to resideats of the County at the 
nterest rate at which the bonds are sold. The Committee invites pr 
from residents of the County for allotments of these bonds. These bonds 
are to be refunded from the gasoline and auto license revenues accruing 
to the county as provided by the statutes of Wisconsin. 


LANCASTER, Fairfield County, Ohio.—BONDS AUTHORIZED .— 
The city council recently adopted am ordinance peoereins for the issuance 
of $75,000 5% water works system improvement bonds, to be dated April 1 
1932. Denom. $5,000. ue $5,000 on Oct. 1 from 1933 to 1947, incl. 
Principal and interest (April and October) are payable at the office of the 
City Treasurer. 


LA PORTE COUNTY (P. O. La Porte), Ind.—WARRANT OFFER- 
ING.—Roy W. Leets, County Auditor, will receive sealed bids until 
10 a.m. on April 6, for the purchase of $100,000 6% tax anticipation 
warrants, to be dated April 6 1932 and mature on May 6 1932. 


LAWRENCEBURG, Lawrence County, Tenn.—BOND ELECTION. 
—The City Commissioners recently passed an ordinance calling an election 
for May 12 to submit to the voters a proposal! to issue $40,000 in munici 
building bonds. Interest rate is not to exceed 6%, payable semi-ann 
Due in 15 years. 


LEE MAGISTERIAL DISTRICT (P. O. Parksley) Accomack 
County, Va.—BOND OFFERING.—Sealed bids will be received until 
1 p.m. on April 13, by George H. Mapp, Clerk of the School Board, for 
the purchase of a $70,000 issue of school building bonds. Bidders are to 
state at what rate of interest they will take the bonds at par. Denom. 

1,000. Due on May 1 as follows: $3,000, 1935 to 1954, and $2,000, 

955 to 1959, allincl. Prin. and int. payable at the Chase National Bank 
in New York. These bonds are authorized by Section 673, Chapter 471, 
Acts of Assembly 1928, approved March 26 1928, by an election held on 
Jan. 30 1931, and by an order of the Circuit Court of the County on July 
28 1931, certifying the results of the election. A certified check for 2% 
must accompany the bid. It is stated that these bonds will be a lien on 
all property of said magisterial district. 


LE FLORE COUNTY CONSOLIDATED SCHOOL DISTRICT. 
NO. 6 (P. O. Vhitesboro), Okla.— BOND SALE.—A $4,975 issue of 
school building bonds is reported to have been purchased by an undisclosed 
investor. 


LEWIS COUNTY (P. O. Chehalis), Wash.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on April 4, according to popecs, 
by Harold Quick, County Treasurer, for the purchase of an issue of $181,000 
refunding bonds. Interest rate is not to exceed 6%, payable A. & O. 
Due $18,100 from April 4 1933 to 1942, incl. Payable at the office of the 
County Treasurer, or at the Coffman-Dobson Bank & Trust Co. in Chehalis. 


LIBERTY COUNTY (P. O. Liberty), Tex.—BONDS REGISTERED. 
—A $30,000 issue of 6% court house equipment funding bonds was r 
tered on March 19 by the State Comptroller. Denom. $1,000. 


serially. 


y. 


ue 
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LONGVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Longview) 
Seat, Tex.—BOND ~ og; are =e a al — ry 5% — 
was registered on . 21—V. 5 3 9—a block o k 
bonds has since been purch at par as follows: 
$75.000 bonds to the State Board of Education. Due on March 1 as 
follows: $7,000, 1939, 1940, 1944 and 1945; $6,000 in 1946 and 
1947, and $7,000 in 1948 to 1952. 

65,000 bonds to the Rem National Bank of Longview. Due on 
March 1 as follows: $1,000, 1932; $6,000, 1933; $7,000, 1934 to 
1938, 1941 to 1943, and $2,000 in 1947. 

(This report corrects the previous sale report given in V. 134, p. 2005.) 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION.— 
At a meeting held on March 17 the City Council voted to submit to the 
people at the May 3 election a $3,000, park bond issue. 

At the same time the Council rejected a proposed $2,500,000 bond issue 
for the purchase of beach frontage. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND SALE RE- 
PORT.—We quote in part as follows from a report eupeering in the New 
Orleans ‘‘Times-Picayune’’ of March 23, dealing with the difficulty en- 
countered by the State Highway Commission in consummating the sale 
of the $15,000,000 5% coupon or registered serni-annual Meg series 
ie _ ~~ d Securities Co. of New Orleans, reported in detail 
s . p 


a ae 

“The sale of $15,000,000 bonds last week by the Louisiana Highway 

mmission had apparently fallen by the wayside to-night after a sub- 
stantial group of creditors of the Commission had refused to participate 
in the purchase of the issue to the extent of 20% and to permit the buyers 
to use the bonds they bought as collateral for securing the remainder of 
the money with which to make the purchase. 

“‘An alternative proposition that the creditors be given the bonds was 
made by some of the creditors, who said they would be placed in much 
better position if they could fst legally issued bonds in the place of the 
certificates of indebtedness which they now hold and which have no value 
as banking paper. 4] appeared to-night that more consideration would 


be a t ty my 6 

“If the bonds are transferred to the creditors it will have to be done 
through some pooling arrangement of the creditors who would turn their 
certificates over to a trustee who would buy the bonds from the Highway 
Commission bd and accrued interest and then give the Highway Com- 
= se icates of indebtedness for the money they paid originally 
or the bonds. 


“To do this it would be necessary to readvertise the bonds for sale and 
offer to accept bids on all or any part of the amount advertised. 

“Mr. Tugwell, in response to a question, said that it was his 
opinion that the Pyrami ties Co. and the banks would not go through 
with the purchase of the bonds, forfeiting the $150,000 certified check 
accompanying the bid, if necessary, to prevent making the purchase, un- 
less a all’ the creditors would agree to the participation 
proposition.”’ 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.—The 
financial condition of the city has been strengthened substantially as a 
result of the sale to a New York investment house of $200, 1-year notes, 
and the gow by local investors of $231,000 tax anticipation notes. Of 
a loan of $1,000,000 that became due on March 3, the city has paid off 
$100,000 and extended the remaining $900,000 maturity for another year, 
according to report. In addition to the foregoing arrangements, the city has 
been able to pay $52,000 to the school teachers representing salaries due 
for the last half of December, and it is expected that other belated salary 
payments will be made shortly. 


MALVERN SCHOOL DISTRICT, Chester County, Pa.—BONDS 
DEFEATED.—The voters turned down the proposal submitted at an 
election on March 15 calling for the authorization of $35,000 school build- 
ing construction bonds. 


MAMARONECK (P. O. Mamaroneck) Westchester County, N. Y. 
—BOND SALE.—The $490,000 coupon or registered bonds offered on 
March 22—V. 134, p. 2202—were awarded as 6s to a group com of the 
First Detroit Co., Inc., New York, the M. & T. Trust Co. of Buffalo, and 
Batchelder & Co., of New York, as follows: 


$315,000 highway improvement bonds sold at a price of 100.26, a basis of 
about 5.96%. Due ril 15 as follows: $15,000 from 1933 to 
1949, incl., and $20,000 from 1950 to 1952, inclusive. 

175,000 series J Sewer District No. 1 bonds sold at a price of 100.13, a 
poss of about 5.99%. Due $5,000 April 15 from 1937 to 1971, 
nclusive. 

Each issue is dated April 15 1932. The successful group is re-offering the 
bonds for general investment at prices to yield 5.75% for the 1933 to 1935 
maturities; 1936 to 1939, 5.70%; 1940 to 1943, 5.60%; 1944 to 1952, 5.50%, 
and 5.60% for those from 1953 to 1971, incl. The bonds, according to the 
bankers, are legal investment for savings banks and trust funds in New 
York State. George B. Gibbons & Co., Inc., of New York, the only other 
bidder, offered a price of 100.20 for the $490,000 bonds at 6% interest. 


Financial Statement of the Town as of March 1 1932. 


Valuations— 
Actual valuation (estimated 1932)-.-...-.-------.-.-... $110,000,000.00 
Assi valuation, real estate and special franchise-_---_-_- 81,850,325.00 
Gross bonded debt outstanding_..-_.-._--- $4,120,747 .69 
*Issues offered March 22 1932.------------ 490,000.00 
ns Ge DONOGe GO... cc ccendeedncennancoe as $4,610,747.69 
The above bonded debt is apportioned as follows: 
re Ce MON oon weccca wwe duacws ,170,000.00 
Weeer Gries BONES. .. «2. coco cecece ,000.00 
FEE ED SE 419,000.00 
Sidewalk district bonds__........-.-.-_- 0,000.00 
EEE IL DEE SILOM 12,500.00 
RT i ren iby baieseni ett Ser 1,040,500.00 
Street improvement bonds-_--..-...--...-- 206,747 .69 
p $4,610,747 .69 
Floating indebtedness outstanding, after deductions by the 
i oc ls Satya os et an inlet oe $248,358.92 
Taz Collection Data— 
1929. 1930. 1931. 


Year— 
Total tax levy (State, county, 
town district and school) - - - -$1,223 322.76 $1.419.469.9} $1,531,487 9 


Uncollected March 1 1932_---- 37,043.09 45, 168,767 
Approx, percentage uncollected 3% 3% 11% 
ncollected taxes for 1928 and prior years a roximatel $43,000. 

Population—1920, Federal Census, 6,571; 1925, State Census, 13,124; 


1930, Federal Census, 19,058. 
*$175,000 Sewer District No. 1, Series J, and $315,000 highway improve- 
ment bond issues. 


MANHEIM (P. O. Dolgeville) Herkimer County, N. ¥Y.—CERTIFI- 
CATES SOLD.—The issue of $14,000 6% snow removal certificates of 
indebtedness offered on March 12—V. 134, 2 1812—was awarded at a 
rice of par to the First National Bank, of Dolgeville. Due March 1 as 
ollows: $4,000 from 1933 to 1935, incl., and $2,000 in 1936. 


MAPLEWOOD TOWNSHIP (P. O. Maplewood) Essex County, 
N. J.—BOND OFFERING.—Edward R. Arcularius, Township Clerk, will 
receive sea s until 8:30 p. m. on Ap or the purchase o ; 

i led bid: il 8:30 April 5 f h hase of $643,000 

4\% $4 coupon or registered bonds, divided as follows: 
$449,000 public improvement bonds. Due April 1 as follows: $12,000 from 
1934 to 1938 incl.; $14,000 in 1939, and $15,000 from 1940 to 


1964 incl. 
194,000 assessment bonds. Due April 1 as follows: $30,000 from 1933 to 
1935 incl.; $34,000 in 1936, and $35,000 in 1937 and 1938. 

Each issue is dated Apri! 1 1932. Denom. $1,000. If the bids submitted 
do not permit of the award of bonds at 4%% interest, then bids will be 
considered at a higher rate, expressed in a multiple of 4% of 1%. Bonds 
however, must bear interest at only one rate. ncipal and interest April 
and October) are payable at the Chemical Bank & t Co., New York. 
No more bonds are to be awarded than will produce a premium of $1,000 
over the amount of each issue. The bonds will be p under the 
supervision of the Continental Bank & Trust Co., New York, which will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon. A certified check for 2% of the amount of bonds bid 


for, payable to the order of the township, must accompany each 
The approving opinion of Reed, Hoyt & ‘Washburn, of New York, 
furnished the successful bidder. 


O. Knoxville) 
ds is 


will be 


MARION COUNTY (P. sorte<nOND SALE.—A 


000 issue of 4% % fun bon have _ been ased. 

recently by Glas , Vieth & Duncan of Davenport. Denom. 3. 000. 

a April 1 1952. Due on Nov. 1 as follows: $12,000, 1938 and 1939, 
and 1939 and $1,000 in 1940. Prin. and int. & N.) 


‘ payabie at the 
office of the County Treasurer. Legality to be approved by Chapman & 
a ead of Chicago. (These, ponds were recently authorized by the Board of 
W: A PP. F 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE OFFERING 
—Cnarles A. Grossart, County Auditor, will receive sealed bids until 10 a.m. 
on April 11, for the foe of $120,000 not to exceed 6% interest Poor 
relief notes.’ Dated April 1 1932. Denom. $5,000. Due $60,000 on May 
and Nov. 15 1933. Principal and semi-annual interest are payable at the 
office of the County Treasurer. A certified check for 3% of the par value 
of =e notes — for, payable to eo order of ~ pore Bad gon. =~ .L 
missioners, must accompany each proposal. 0 co 0) will 
ae ey and the opinion as to the validity of the notes is to be furnished 
by the successful bidder. 


MASSACHUSETTS (State of).—FINANCIAL STATEMENT.—The 
following official statement of the financial condition of the State has been 
issued in connection with the proposed award on March 31 of $2,765,500 
registered bonds, fully described in V. 134, p. 2202. 


Statement of Public Debt, Sinking Funds and Taxable Property of the Com 
monwealth of Massachusetts as of Dec. 31 1931 (as Officially ted). 

The Public Debt.—For convenience the debt of the Commonwealth, for 
which bonds have been issued, has two divisions: 

First, the direct debt, which is an obligation incurred for the benefit 
of the entire Commonwealth. 

Second, the cont; mt debt, which, while a direct ob tion of the 
Commonwealth, has m incurred for the benefit of 43 cities and towns 
in the vicinity of and including Boston, called the metropolitan district, 
for the construction of water, sewer and rk systems. he cont t 
debt also includes the follo loans: ambridge Subway and Suffolk 
County Court House (two-th ). This is distinct from the direct debt 
of the Commonwealth, for the burden of its payment is provided for b 
annual assessments collected by the Commonwealth from the cities an 
towns punpeising the metropolitan district. 

Total Public De 


Total bonded indebtedness Nov. 30 1931, $120,836,862; less 
sinking funds, ,156,786.77; total net debt-.-..-.---- $62,680,075.23 
The debt is divided as follows: 
Direct Deb 


t— 
Gross direct debt Nov. 30 1931, $22,179,575.04; less sinkin 
funds, $12,333,869.79; the net direct debt Nov. 30 1931 $9,845,705.25 
Contingent Debt— 
Og ai AEGAN Se BB, 10a 208 SET ate ese 
8 . , ’ -98; net con n 
Nov. $0 |: SEDC lh ARIE RE SAE LY A LED has $52 ,834,369.98 
Water Debt (included in above Contingent Debt)— 
Gross water debt Nov. 30 1931, $60,816,000; less sinking 
funds, $29.935,468.43 ; total net water debt Nov. 30 19 1 -$30.880 531.57 
‘axa operty.—The amounts of taxable prope an 
of the Commmenwenishs of Massachusetts, as farniched by the Commissioner 
of Corporations and Taxation, follow: 


kin 
3 


Tazation— 

Value of assessed real estate. .._........-.-.------------ $6,381,896,179 
Value of assessed personal estate (incl. motor vehicles) - -_-- 1,100,534,085 

State Tazation— 
Value of corporate excess, public service_-.....---------- $179,357 ,384 
Value of corporate excess, street railways____...---------- 3,142, 
Value of corporate excess, business corporations_.......--- 1,466,042 ,324 
Amount of taxable income, business corporations. -...------ 52,647,456 
Taxable deposits in savings banks. -__.-.....---.-------- ,251, 
Taxable deposits in trust company savings departments - --~ 67 ,987 431 
Taxable deposits in Ma.sachusetts Hospital Life Ins. Co--- §,622,5. 
Waweuse tees, GIvViGwes, BO. oud sions nccctscswnses 676 


" :989 
Taxable income, National banks and trust companies ------ 12,808,078 


MERCER COUNTY (P. O. Mercer) Pa.— BOND SALE.—The $450,000 
coupon bonds offered on March 21—V. 134, p. 1618—were awarded as 5s 
to a group composed of Graham, Parsons & Co., E. W. Clark & Co., and 
W.H. Newbold’s Son & Co., all of Paiiedelnbie, at a price of 100.65, a 
basis of about 4.93%. Da April 1 1932. ue $75,000 on Oct. 1 from 
1942 to 1947 incl. The successful bidders are Fe-coraeine the bonds for 
general investment at prices to yield 4.70%. They are tax free in the State 
of Pennsylvania and legal investments for savings banks and trust funds 
in the States of Pennsylvania and New York, according to the bankers. 
The county reports an estimated actual valuation of $120,000,000 and an 
assessed valuation of $61,544,365. Net bonded debt is reported as $2,778,228 
and the population is 99,246. 

E. H. Rollins & Sons, of Philadelphia, the only other bidders, offered a 
price of par plus a premium of $1,395 for the issue at 5% interest. 


MERIDEN, New Haven County, Conn.—BONDS PUBLICLY 
OFFERED.—The $250,000 444% coupon street improvement and pave- 
ment bonds awarded on March 17 to R. W. Pressprich & Co. of New York, 
at 100.046, a basis of 4.74%—V. 134, p. 2202—are being re-offered for 
general investment at prices to yield 4.75 to 4.40%. Legal investment for 
savings banks and trust funds in New York and the New England States, 
according to the bankers, in addition to being direct and general obligations 
of the city, payable from unlimited ad valorem taxes upon all the taxable 
property therein. 


METROPOLITAN TRANSIT DISTRICT (P. O. Boston), Mass.— 
$23,000,000 NOTES TO MATURE IN APRIL.—Trustees of the district 
are now confronted with the problem as to what method is to be followed 
in refinancing the $23,000, 2% % notes which were sold in August 1931 
to a syndicate headed by Halsey, Stuart & Co. of New York, and which 
mature on April 14 1932—V. 133, p. 2960. It is expected that a decision 
in this regard will be made within a week or two. 

(In connection with the above report reference should be made to an 
item appearing on a preceding page of this section, captioned ‘‘Massa- 
chusetts.’’) 


MINNEAPOLIS, Hennepin County, Minn.—BOND ISSUE CON- 
TEMPLATED.—The Minneapolis Public Relief Committee is reported to 
have recommended the issuance of $1,000,000 in additional bonds for 
general relief purposes. The Committee’s recommendation asked immediate 
action by the Board of Estimate and Taxation. 


MONTANA, State of (P. O. Helena).—BOND OFFERING.—Sealed 
bids will be received by F. E. Williams, State Treasurer, until 10 a.m. on 
April 23, for the purchase of a $750,000 issue of State Highway Treasury 
anticipation bonds. The official offering notice describes these bonds in 
detail as follows: 

“In accord with the provision in Referendum Measure No. 35, ‘the State 
Highway Treasury Anticipation Debenture Act of 1931,’ one-half of the 
authorized 1932 issue of ‘State Highway Treasury Anticipation Debentures 
(State Highway Fund),’ in the amount of $750,000, of which the amount of 
216.000 ewe Dec. 31 1935, and the amount of $534,000 will mature 

ec. ¢ 36. 

‘‘Each bid must be for the entire amount of $750,000. 

“Said debentures will be issued in serial form in denominations to suit 
the purchaser; they shall bear interest at not to exceed five per cent. (5%) 
per annum; they shall bear date of and be issued and delivered on May 16 
1932; they shall be registered in the office of the State Treasurer; and they 
shall be bearer coupon debentures with semi-annual interest coupons pay- 
able to bearer at the office of the State Treasurer, Helena, Montana, on 
the first day of July and the first day ofJanuary of each year after issuance, 
except for the year of maturity, when the interest paying and coupon dates 
will be Jan. 1, July 1 and Dec. 31. Payment of principal shall be made at 
the office of the State Treasurer, Helena, Montana, on or after the date 
of maturity, in order of precmeation for payment, but otherwise without 
priority or preference. he State will furnish the complete lithographed 
and printed bonds. 

“‘No bids will be considered for less than par, nor for a rate exceeding 





five per cent. (5%) interest per annum, and accrued interest if any. In 
accordance with the governing statute the bid must specify the same rate 
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of interest not five cent. (5%) per annum for all debentures — Discount Basis. 
bearing the same maturity yo yd and no sp it-rate bids will be considered. Faxon, Gade & Co. (successful bidders) ------------.-----. 5.38 

“Delivery of the debentures will be made at the office of the State MEE Apia a ukerdne © ahah < nin.athieng tasers 5.49 
Treasurer, Helena, Montana, on May 16 1932, and upon full payment of | F. 8. Moseley & Co_____-_____-__--------------------.-- 5.53% 


the purenese price. 

**T hese debentures are being offered for sale to provide additional working 
funds for the State Highway Commission of the State of Montana in 
reference to the construction, betterment and maintenance of State High- 
Ways, and are authorized by Referendum Measure No. 35, ‘the State 
Highway Treasury Anticipation Debenture Act of 1931, ree go by the 

e of Montana at the General Election of May 5 1931, and proclaimed 

y the Governor of Montana on May 19 1931. They are secured by the 

of the five cent (5c.) gasoline tax of Montana. The Supreme 

of Montana on June 11 195: 1, handed down its opinion upholding the 

ry! and constitutionality of the Act and of the gasoline tax. A certified 
check for 2% of the amount bid, payable to the State Treasurer, is required. 


MONTCLAIR, Essex County, N. J.—NOTESPURCHASEDLOCALLY. 
—Howard F. McConnell, Director of the Department of Revenue and 
Finance, reports that local investors have subscribed for the $250,000 6% 
notes which were offered for sale recently in amounts of $500 and more.— 
V. 134, p. 2006. Subscriptions were received at a price of par. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
NG.—Berry E. Clark, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on April 5 for the purchase of $1,000,000 5% 
coupon general construction bonds. Dated April 1 1932. Denom. $1,000. 
Due April 1 as follows: $25,000 from 1935 to 1939, incl.; $75,000 in 1940, 
and $100,000 from 1941 to 1948, incl. Bids will be received for all or any 
part of the issue. Principal and interest (April and October) will be pay- 
able either in New York City or Baltimore. Bids for only a portion of the 
bonds must state the maturities of the bonds bid for. A certified check 
for 1% of the amount of bonds 5 for, os ge 2 the vada nl of oe Seaaty 
Treasurer, must accompany each proposal. e@ approving opinion o 
Masslich & Mitchell, of New York, will be furnished the successful! bidder. 
Bonds to be delivered on or about April 17 at a place optional with the 
purchaser. No further sale of additional county bonds is contemplated 
within two months following the award of all or any part of the issue now 
offered. 

MORROW CCUNTY (P. O. Mount Gilead) Ohio.—BOND SALE.— 
The $22,430.12 coupon road improvement bonds offered on March 18— 
V. 134, p. 1812—were awarded as 6s to the Mount Gilead National Bank, 
at a price of par. The bonds are dated April 1 1932 and mature as follows: 
$1,283.12 March, and $1,113, Sept. 1 1933, and $1,113 March and Sept. 1 
from 1934 to 1942 incl. 


MOUNT CLEMENS, Macomb County, Mich.—BOND ELECTION.— 
At an election to be held in April the voters will consider a proposed $30,000 
street, ee bond issue, which would mature $5,000 annually beginning 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
The $1,137,000 coupon or registered school bonds offered on March 23— 
V. 134, p. 2006-——were awarded as 4%s to the Guaranty Co. of New York 
and Estabrook & Co., of New York, jointly, at par plus a premium of 
$8,857.23, equal to a price of 100.779 a basis of about 4.66%. Dated 
April 1 1932. Due April 1 as follows: $2,000 in 1933; $5,000 in 1934 and 
1935; $60,000 from 1936 to 1949 incl.; $65,000 in 1950; $120,000 in 1951, 
and $100,000 in 1952. 

Formal re-offering of the bonds at prices to yield 4.50% will not be made 
until Monday (March 28), although on March 25 it was reported that 
advance orders had been received for a substantial part of the issue. 

The following is an official list of the bids received at the sale: 


Bidder— Rate of Int. Amount Bid. 
Guaranty Co. of New York and Estabrook & Co., 
jointly (successful bidders) -......----_----_- 4%%  $1,145,857.23 


hman Bros., E. H. Rollins & Sons, M. & T. 
Trust Co. (Buffalo), and R. W. Pressprich & 








SSE II 5% 1,145,072.70 
Halsey, Stuart & Co., Inc., Kean, Taylor & Co., 
Darby & Co., and R. H. Moulton & Co., jointly 5% 1,139,616.00 
National City Co., Bankers Trust Co., and the 
Chase Harris Forbes Come. aaa 5% 1,139,045.46 
First National Old Colony ‘% R.L. Day & Co., 
Phelps, Fenn. & Co., and E. B. Smith & Co., 
join’ z- ES ERR Te SE PRLS Se ale ee a 5% 1,138 ,239.33 
George B. Gibbons & Co., Inc., & Associates____- 54% 1,146,100.00 
Financial Statement (as of March 2 1932). 
Assessed valuation, including special franchises_________- $170,006,359.00 
Bonded debt—General bonds-_--._._.._.--- $7 ,246,000.00 
EE I wctcnsenaxcénewecncowen 1,300 ,000.00 
a a ec ag 2,488,000.00 
School and library bonds_.............-- 4,480,050. 
Total bonds outstanding. -......................-.- 15,514,050.00 
Deductions: 
Water bonds payable from water revenues_$2,488,000.00 
Tax relief certificates payable from taxes 
a eS i . . : 
Sinking fund for payment of general bonds. 625,321.61 
— 4,413,321.61 
Net debt, including this issue__.................--- $11,100,728.39 
Add temporary loans (certificates of indebtedness) pay- 
able from proceeds of bonds to be issued for capital 
improvements and assessable improvements, &c_____- 877 949.39 
NSIS IED DE EE EO EET EL $11,978,677 .78 


PGorrowlog sapecliy. 10% of assessed valuation for 1932 
rrowing capacity, of assessed valuation for 1 
ee <n eee 

To in mR a i aa a ARP LE SO 11,978,677 .78 

Present borrowing capacity $5,021.958.12 
Tax data: 

Comparative Statement of Tax Collections for the Years 
Year 1928, 1929, 1930 and 1931. 


Tax levy $3,996.730.10 $4,221,040.89 $1,474-595.00 $4,030 58.54 
Collected Dec.31 °° ° | 261,940.89 >*,4/4,290. $4,930,28. 


$17 ,000,635.90 





of each year_. 3,628,086.21 3,809,691.99 3,974,814.78 4,240,776.31 
Uncollected as of 

March 1 1932_ 59,824.86 83 ,004.27 157,973.93 580,311.99 
P.C. collected at 

end ofeach year a 86.01 


90.78 90.24 88.84 
Uncollected taxes for year 1927 and prior $324,428.92. 
Speedy action is being taken by the city officials on tax arrears and a 
tax sale is planned in the near future. 
Population—1920 Federal Census, 42,726; 1930 Federal Census, 61,499 


NASSAU COUNTY (P. O. Mineola), N. ¥.—SUBSCRIPTION BOOKS 
CLOSED .—It was announced on the morning of March 22 that all of the 
bonds of the $3,550,000 54% issue, due in 1937, which was offered for 
general investment last week to yield 5.20%—V. 134, p. 2202—had been 
sold, and the subscription books closed. istribution of the bonds was 
— ny, the Guaranty Sombany of eg SS the Chase Harris Forbes 

5 , an . 8. Mosele o., i 
the county a price of par for the issue. d Ce ee woe one 

NOTE SALE.—F. 8. Moseley & Co., and R. W. Pressprich & Co.. both 
of New York jointly, purchased on Mar. 24 an ‘issue of $1,000,000 tax 
anticipation notes as 5. at a price of par. Dated Mar. 28 1932 and due 
on July 28 1932. Public re-offering was made at a price to yield 5%. 


NEWCOMERSTOWN, Tuscarawas Count Ohio.—. y. 

AUTHORIZED.—The Village Council recently adopted an aie 

providing ins he onense of $9,500 Pye RG special assessment impt. bonds, 
, enom, : ue 

on April and Oct. 1 from 1933 to 1942 incl. ne SEY Sa eis Mantes 


NEWPORT, Newport County, R. I.—TEMPORARY y .— 
cen, Sede 5, bette ot Peston. purchased on March 18 a $100-000 tome 
r oan at 5. count basis. e loan mat 2 
ids received at the sale were as follows: avares Aug. 23 1983. 


NEW ROCHELLE, Westchester County, N. Y.—BORROWING 
POWER INCREASED.—Governor Roosevelt has ed as Chapter 301, 
Laws of 1932, the Westall bill amending the charter of the city by increasing 
the city’s legal debt limit from 8% to 10% of assessed valuation. 

It was reported on Mar. 25 that city officials intend to confer with 
bankers in New York City regarding the possible sale of an issue of $2,- 
000,000 bonds, 


NEWTON (P. O. West Newton) Middlesex County, Mass.—BOND 
SALE.—Francis Newhall, City Treasurer, reports that the issue of $100,000 
coupon or r water bonds offered on March 23 was awarded to 
Bond, Judge & Co. of Boston, at a price of 100.061 for $70,000 as 4%s, due 
7,000 on Feb. 1 from 1933 to 1942 incl., and $30,000 4s, due $6, on 
Feb. 1 from 1943 to 1947 incl. Net interest cost to city about 4.11%. 
All of the bonds are dated Feb. 1 1932. Principal and interest (Feb. and 
Aug.) are payable at the First National Bank, of Boston. Legality approved 
by oe may. Boyden & Perkins, of Boston. Bids received at the sale 
were as follows: 





Bidder— Int, Rate. Rate Bid. 

Bond, Judge & Co. (successful bidders) | 1943-1947 44% 100.061 
1943-1947 4% 

R. L. Day & Co. {1932-1936 4% } 100.519 
1937-1947 1 

Washburn, Frost & Co_......---.-- 100.926 

7a Se nn ncn oennnmmnmany es 4% 100.864 

Stone & Webster and Blodget, Inc.-....-_-------- 4% % 100.828 

ee ea, ween bible aie 4% 100.799 

Sn nnn a sconee 4% % 100.431 

oh dg a, NR aE ae aa Scene a 44% 100.412 

ge 2 Be en ee a ae a 44%% 100.32 


NEWTON (P. O. West Newton) Middlesex County, Mass.—TEM- 
PORARY LOAN .—The city sold a temporary loan of $100,000 on March 18 
to Jackson & Curtis of Boston, at 4.43% discount basis, plus a premium of 
$3. The loan matures Nov. 3 1932. 


The following is an official list of the bids received at the sale: 





idder— Discount Basis. 
cate & Carts (ois $3 yremiom) .. ..... 2 censcncnccccend 4.43% 
Lang & Daduian (plus $1.26 premium)... ... 2.5.2 ee cence 4. % 
Washburn, Frost & Co. (plus $1 premium) -~-----...-.-.----.---- 4.50 
Pe ee. Coie ova daeNen tad dba hide boweiwabedu wad satheem 4.55% 
Kidder, Peabody & Co. (plus $2 premium) --.---_.-....-.-----.-- 4.55 
ee AO sos cor che canek dina tawdbadvaudsnacuccuaenwe 4.64 
> 2 Serie aeariseen rane gaaetee tienen OT 7>: 4.69% 
pueremenies- teaG@omel Bank. Boseeai. . . o.oo cen eke cncesdccucd 4.69 
FIGS TIGtLOes OTE, TIQOOMEIR. . oo oe occa cccenccsannsvcud 4.74% 
I, es wm Sow gia aim ws wee 4.16% 
EN bon ciel a kode ceihddceue) kath aodapaveioen women 4.78% 
Stone & Webster and Biodget, inc. (plus $2 premium) _--.........- 4.94% 


NEW YORK, State of.—NOTES PUBLICLY OFFERED.—A block 
of $750,000 44% 3 notes, due May 1 1932, is being offered for general 
investment by R. W. Pressprich & Co., of New York, priced to yield 3%. 


NEW YORK, N. Y.—$14,600,000 CERTIFICATES ISSUED IN PAY- 
MENT OF BANK TAX REFUNDS.—The city on March 23 issued approx- 
imately $14,600,000 534% certificates of indebtedness, due in 1, 2 and 3 
years, in payment of taxes collected from local banking institutions between 
1923 and 1926, which the United States Supreme Court ruled on Dec. 7 
1931 had been illegally levied and ordered refunded.—V. 133, p. 4005. The 
amount returned to the banks, however, represents a compromise of 50% 
of the total collected by the city, plus interest at4%. Legislation a 
the issuance of the certificates in payment of the bank claims was e 

at the recent session of the State Legislature.—V. 134, p. 1614. 

(The above subject is treated in greater detail in our ‘‘Department of 
Current Events and Discussions’’ on a preceding page.) 


NEW YORK, N. Y.—CITY BORROWS $20,000,000 FROM CREDIT 
FUND .—On March 24 the city borrowed an additional $20,000,000 of the 
$151,000,000 revolving credit fund established in its behalf by the Clearing 
House banks. This loan brings the total of the credit used to $113 ,000,000— 
V. 134, p. 2006. The city issues 53% % revenue bills against these credits, 
which will be retired from May tax collections. 


NORTHAMPTON COUNTY (P. O. Easton) Pa.—BOND OFFERING. 
—Elwood T. Bauman, County Comptroller, will receive sealed bids until 
10 a. m. on April 11 for the purchase of $500,000 44%, 4% or 4% % '. 
or registered county bonds. Dated April 15 1932. Denom. $1, , ue 
April 15 as follows: $125,000 in 1942, $150,000 in 1947, and $225,000 in 
1952. One of the aforementioned interest rates to be named for all of the 
bonds. Interest is payable in April ard October. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the County Treasurer 
must accompany each proposal. Bonds are being issued subject to the 
favorable legal opinion of Townsend, Elliott & Munson, of Philadelphia. 


NORTH BEND, Coos County, Ore.—BOND SALE.—Wée are informed 
that of the $44,958.55 issue of not to exceed 6% semi-ann. funding bonds 
offered for sale without success on Jan. 12—V. 134, p. 885—a block of 
$33,500 bonds has been sold. 


NORTH OLMSTED, Cuyehog: County, Ohio.—BOND OFFERING. 
—E. M. Christman, Village Clerk, will receive sealed bids until April 11 
for the purchase of $19,000 6% series A refunding bonds. Dated Jan. 1 
1932. Denom. $500. Due Oct. 1 as follows: $2,000 from 1933 to 1936 
incl.; $3,000 in 1937, and $2,000 from 1938 to 1941 incl. Principal and 
interest (April and October) are payable at the Bank of Berea Company, 
North Olmsted. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 5% of the amount of bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. th he 
a 
= NORWALK, Huron County, Ohio.—BOND SALE.—The $400,000 
sewerfconstruction and sewage disposal works improvement bonds offered 
on March 24—V. 134, p. 2006—were awarded as 6s to a group composed of 
Braun, Bosworth & Co., and Stranahan, Harris & Co., Inc., both of Toledo, 
and the McDonald-Callahan-Richards Co., of Cleveland, at par Py ty a 
preaiam of $458, equal to a yetce of 100.114, a basis of about 5.99%. 
ated April 1 1932. ue as follows: $8,000 April, and $9,000 Oct. 1 from 
1933 to 1946 incl., and $9,000 April and Oct. 1 from 1947 to 1955 incl. 


NORWOOD, Norfolk County, Mass.—BOND SALE.—Edmund 
Sullivan, Town Treasurer, reports that R. L. Day & Co., of Boston, were 
awarded the $50,700 coupon bonds offered on March 17, paying a price of 
100.319 for 414s, the annual interest rate basis being about 4.44%. In- 
cluded in the award were: 
$33,500 sewer construction bonds. Due April 1 as follows: $2,500 in 1933; 

$2,000 from 1934 to 1945 incl., and $1,000 from 1946 to 1952 incl. 
17,200 highway construction bonds. Due April 1 as follows: $3,200 in 
1933, and $2,000 from 1934 to 1940 incl. 
Each issue is dated April 1 1932. 


O’NEILL, Holt County, Neb.—BOND ELECTION.—A $6,000 issue of 
fire truck bonds will be passed upon by the voters at the regular election 
to be held on April 5. 


OAKLAND, Bergen County, N. J.—LOCAL BOND SALE PLANNED. 
—It is planned to offer the $120,000 6% coupon or registered water bonds 
unsuccessfully offered on March 9—V. 134, p. 2006—for purchase by local 
investors. Denoms. will be $1,000 and $500. Bonds are dated Nov. 15 
1931 and bear Nov. 15 maturity dates as follows: $3,000 from 1933 to 1968 
incl., and $4,000 from 1969 to 1971 inclusive. 


OCHILTREE COUNTY (P. O. Perryton) Tex.—BOND ELECTION .— 
The Commissioners Court is reported to have called an election for April 16 
in order to submit to the voters a proposal to issue $400,000 in highway 
bonds. The previous election on these bonds was recently held invalid 
by the Attorney-General—V. 134, p. 1614. 
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OLD ORCHARD BEACH, York County, Me.—BONDS AUTH- 
ORIZED.—At a special town meeting on March 15 the voters approved of 
the issuance of $18,000 not to exceed 5% interest bonds, to mature $2,000 
annually on March '15 from 1933 to 1941 inel. Proceeds of the sale would be 
used to make payment of State and county taxes owed by the municipality. 


OREGON CITY, Clackamas County, Ore.—BONDS CALLED.— 


bonds Nos. 351 to 388, are called for payment on A: 1 at the 
office of the City Treasurer. Dated April 1 1916 v0 ew 


OREGON, State of (P. O. Salem).— BONDS PARTIALLY AWARDED 
—Of the $1,000,000 issue of highway bonds offered for sale on March 16— 
V. 134, p. 2007—a total of $828,000 was purchased as 6s, at par, as follows: 
$750,000 to a group composed of the United States National Bank of 

Portland, the First National Bank, the Bank of Californias 
National Association, and the Canadian Bank of Commerce, all 


of Portiand. 

50,000 to Guy R. Ha of Portland. 

10,000 to Kate P. Hebard of Portland. 

10,000 to Blankenship, Gould & Keeler, Inc., of Portland. 
8,000 to T. W. Thomas of Portland. 


Dated April 1 1932. Due on Oct. 1 1932. 


ORFORDVILLE, Rock County, Wis.—BOND ELECTION.—A 
special election will be held on April 5 to vote on the proposed issuance of 
$4,500 in 5% village hall bonds. Denom. $500. Due $500 from March 1 
1933 to 1941, incl. Prin. and int. (M. & S.) payable at the Farmers & 
Merchants Bank of Orfordville. 


PADUCAH, McCracken County, Ky.—BONDS OFFERED.—Sealed 
bids were received until 10 a.m. on March 24, by Mayor E. G. Scott, for 
the * oe of a $330,000 issue of 6% soupen funding bonds. Denom. 
$1, . Dated March 1 1932. Due on March 1 as follows: $5,000, 1933 
to 1937; $10,000, 1938 to 1942; $15,000, 1943 to 1947, and $18,000, 1948 
> 1957, allincl. Prin. and int. (M. & 8.) payable at the Chemical Bank 


t Co.in New York. Approving opinion to be furnished by Chapman 
& Cutler of Chicago. ™ nites 4 . 


PATERSON, Passaic ute, N. J.—BONDS NOT SOLD.—John A. 
Egan, City Treasurer, reports that no bids were received at the offering 
on March 18 of $1,800,000 coupon or registered tax revenue bonds, the 
rate of interest for which was optional with the bidder and limited to 6%— 
V. 134, p. 2007. Dated March 15 1932. Bids were asked on the basis of 
the loan to mature semi-annually on March and Sept. 15 in 1933 and 1934, 
or as an entire unit on Sept. 15 1934. 


PAWTUCKET, Providence County, R. 1.—BONDS NOT SOLD.— 
John B. Reilley, Oity Treasurer, reports that no bids were received at the 
offering on March 18 of $450,000 coupon bonds, the rate of interest for 
which was limited to 5% and was to be named by the bidder, in a multiple 
of 4% of 1%. The offering included: 
$150,000 sewer funding bonds. Due $5,000, Feb. 1 from 1933 to 1962 incl. 

125,000 wee’ wis funding bonds. Due $5,000, Feb. 1 from 1933 to 
57 incl. 
100,000 erway funding bonds. Due $10,000, Feb. 1 from 1943 to 1952 


nel. 
75,000 school funding bonds. Due $5,000, Feb. 1 from 1948 to 1962 incl. 
Each issue is dated Feb. 1 1932. Principal and semi-annual interest 
Payable at the fiscal agent of the city of Pawtucket in Boston. os 
of the bonds under the supervision of the First_National Bank, of Boston. 
Legal opinion of Storey, Thorndike, Palmer & Dodge, of Boston. 


Financial Statement March 10 1932. 
SEE FRI To a 5 56 5 2S a eeemmar nade ngned $135,946,579.00 
NS EEE DO 155,275,640.00 
Bonds and notes outstanding, incl. $450,000 proposed issues 17,279,000.00 
Water bonds and notes included_._________ 3, r .00 
Total sinking funds, all purposes. ._....__..........-... 3,145,689 .57 
Sewer sinking funds included___-._________ $507,915.03 
Water sinking funds included 329,098.77 


Sa i a ag. cli tees kis mabeitnivicias 


Exemptions permitted by Rhode Island laws 
in computing ‘‘net indebtedness’’: 
Sewer bonds and notes____........-....- $3 ,308 ,000.00 





Water bonds and notes_-__--....------- 3,441,000.00 
$6,749,000.00 
NR ON oD on Sos id eudadbanneweucouue sed 69,742 
NY AON is awindnentathebascdadedouncaieseceae 77,203 


PHILADELPHIA, Pa.—BONDS PUBLICLY OFFERED.—Moncure 
Biddle & Co., of Philadelphia, are offering for public investment a block 
of $150,000 434% bonds at a price of 97.22 and interest, to net 4.90%. 
The bonds mature Oct. 26 1981; optional in 1951. 


PHILADELPHIA, Pa.—VOTERS TO PASS ON LOAN TRANSFERS .— 
At the primary election on April 26 the voters will be asked to approve of the 
transfer of $19,044,728 of unexpended improvement loan balances t6 finance 
about two-thirds of the $15,000,000 of outstanding mandamus claims for 
land-taking. Thé ordinance authorizing the transfer was signed on March 
21 by Mayor Moore (V. 134, p. 1410). 


PHOENIX, Maricopa County, Ariz.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on April 12, by Oliver H. Loch, City 
Treasurer, for the purchase of an issue of $146,281.89 7% annual street 
widening bonds. en of said bonds, aggregating the sum of $3,816.78 to 
run for a period of 5 years from and after July 1 1932, and the remaining 
168 bonds, aggregating $142,465.11 to run for a period of 10 years from and 
after July 1 1932. Said bonds to be payable in equal annual installments 
beginning with July 1 1933, and interest from the date of issuance up to 
July 1 1932, payable on the said July 1 1932, and thereafter annual interest 
on July 1 of each and every year up to the maturity of said bonds. No 
bids will be accepted except for the entire amount. A certified check for 
5% must accompany the bid. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND OFFERING.— 
William C. Drof, County Treasurer, will receive sealed bids until 10 a. m. 
on March 30 for the purchase of $7,760 4% Madison Twp. road construc- 
tion bonds. Dated March 8 1932. Denom. $194. Due $776 July 15 1933 
$388 Jan. and July 15 from 1934 to 1941 inel., and $776 Jan. 15 1942. 


PISCATAWAY TOWNSHIP (P. O. Piscataway) Middlesex County, 
N. J.—BOND OFFERING.—Carl Newton, Township Clerk, will receive 
sealed bids until 8 p. m. on March 29 for the purchase of $89,000 bonds, 
divided as follows: 
$64,000 tax revenue bonds. Issued against 1931 taxes and to mature not 

later than Dec. 1 1935. 
25,000 tax revenue bonds. Issued against 1930 taxes and to mature not 
later than Dec. 31 1934. 

Bidders are requested to indicate the maturities, denoms. and place of 
payment desired; also to name the rate of interest, expressed in a multiple 
of 1-100th of 1%. The approving opinion of Caldwell & Raymond, of 
New York, will furnished the successful bidder. 


PITTSBURGH, Allegheny County, Pa.—BOND ELECTION .—At 
an election to be held on April 26 the voters will pass upon two proposals 
providing for an increase of $5,000,000 in the bonded indebtedness of the 
“ity, which at present is $65,687,850.09. Assessed valuation of property 
‘s reported as $1,208,266,120. Of the proceeds of the loans, $3,000,000 
would be used to provide food, clothing and shelter for the unemployed 
and destitute, and $2,000,000 would be used for public improvement proj- 
ects, to provide work for the unemployed. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
The $400,000 temporary loan offered on March 23—V. 134, p. 2203—was 
awarded to Faxon, Gade & Co., of Boston, at 5.58% discount basis. Dated 
March 23 1932. Payable Nov. 23 1932 at the First National Bank, of 
Boston. Only one bid was received at the sale. 


PLATTE, Charles Mix County, S. Dak.—PRICE PAID,—The two 
issues of refunding bonds aggregating $24,000, that were sold recently— 
V. 134, p. 2007—were awarded at par. The issues are divided as follows: 





$14,000 water bonds to H. C. S & Sons Co. of Chicago, as 5s. Due 
from Oct. 1 1933 to 1945. 
10,000 paving bonds to the Farmers & Merchants Bank of Platte as 6s. 
ue from Dec. 1 1933 to 1942. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.— 
The $185,000 coupon or registered tax relief bonds offered on March 18— 
V. 134, p. 2203—-were awarded as 6s, at a price of par, to the First National 
rem eto ay Co., of Port Chester. ated April 1 1932 and due on 


PORTER COUNTY (P. O. Valparaiso), Ind—LOAN NOT SOLD. 
—C. A. Blackly, County Auditor, reports that no bids were received at 
the offering on March 18 of an $80, temporary loan, the rate of interest 
for which was limited to 6%—V. 134, p. 1813. Loan was to be dated 
March 18 1932 and mature $40,000 on June and Dec. 1 1932. 


PORT JERVIS, Orange County, N. Y.—BOND SALE.—The $48,500 
5% bonds offered on arch 17—V. 134, p. 1813—were awarded as 
‘ollows: 
$39,000 bridge construction issue sold to the M. & T. Trust Co., of Buffalo, 
at a price of 100.389, a basis of about 4.94%. Due as follows: 
$5,000 from 1936 to 1938, incl., and $6,000 from 1939 to 1942, incl. 
5,000 judgment payment issue sold at a price of par to the First National 
Bank and the National Bank & st Co., both of Port Jervis, 
jointly. Due $2,000 in 1933 and $3,000 in 1934. 

4,500 fire department apparatus purchase issue also sold at par to the 
local banks. Due April 1 1935. 

Each issue is dated April 1 1932. Only the bids of the local banks were 
received for the $5,000 and $4,500 issue, while the following tenders were 
submitted for the bridge bonds: 

Bidder— id. 
M.& T. Trust Co. @uccessful bidder)... . 2 nc cee cence ote 100.389 
Sherwood & Merrifield, Inc : 
CIM BE IDS ide ook o ddan Su cvinweuddedthwndeeebel,ntuees 100.02 
First National Bank and the National Bank & Trust Co., jointly__100.00 

PORTLAND, Multnomah County, Ore.—BOND OFFERING.— 


Sealed bids will be received until 11 a. m. on April 6, by George R. Funk 
City Auditor, for the purchase of a $200,000 issue of 5 emergency relief 


fund bonds. Denom. $1,000. Dated April 1 1932. ue on April 1 as 
follows: $14,000, 1937 and 1938; $15 600 1939; $16,000, 1940; $17,000, 
1941; $18,000, 1942; ,000, 1943; $20,000, 1944; $21,000, 1945; $22 


1946, and $24,000, 1947. Prin. and int. (A. & O.) payable in gn at the 
City Treasurer’s office, or at the fiscal agency of the city in New York. 
Legality has been approved by the City Attorney. Said bonds will not be 
sold for less than par and accrued interest. Bidders are requested to submit 
separate or alternative bids, based upon the place of delivery of the bonds. 
If delivery is demanded outside of Portland, delivery shall be at the expense 
of purchaser. These bonds are general obligations of the city. A certified 
= J 5% of the face amount of the bonds bid for, payable to the city, 
required. 


POWELL COUNTY SCHOOL DISTRICT NO. 29 (P. O. Avon), 
Mont.—BOND SALE.-—The $4,500 issue of refunding bonds offered for 
sale on Feb. 6—V. 134, p. 542—was purchased by Mrs. Tillie Hansen of 
Avon,as 54s. Duein 9 years. 


PRIMGHAR, O’Brien County, lowa.—BOND SALE.—The $6,000 
issue of water works extension bonds offered for sale on March 18—V. 134, 
p. 2203—-was purchased by the White-Phillips Co. of Davenport, as 5s, 
at par. Coupon bonds in denomination of $500. Dated March 1 1932. 
Due on Nov. 1 as follows: $500, 1933 and 1934, and $1,000, 1935 to 1939 
incl. Interest payable M. & N. 


PROVIDENCE, Providence Counts, R. I.—BOND OFFERING .— 
Walter F. Fitzpatrick, City Treasurer, i receive sealed bids until 2 p.m. 
on April 5, for the purchase of $3,000,000 434 % coupon or registered bonds, 
divided as follows: 
$1,500,000 school bonds. Due $50,000 April 1 from 1933 to 1962, incl. 
1,000,000 highway bonds. Due $50,000 Sp? 1 from 1933 to 1952, incl. 

500,000 sewer bonds. Due $25,000 April 1 from 1933 to 1952, incl. 

Each issue is dated April 1 1932. Either coupon bonds of $1,000 each, 
or registered bonds in the sums of $1,000, $5,000, $10,000 or $20,000 each, 
as desired, will be issued for the whole or any portion of the loan, and coupon 
bonds may at any time after the sale be converted into registered bonds in 
the above denoms. at the option of the holder. Principal and interest 
ages and October) will be payable at the office of the City Treasurer. 

nterest on registered bonds will be transmitted by mail if desired. A 
certified check for 2% of the amount of bonds bid for, payable to the 
order of the City Treasurer, must accompany each prepersl. Successful 
bidder to furnish own legal opinion. Proceeds of the sale of the bonds 
will be used for the retirement of a like amount of outstanding notes. 
The official notice of sale points out that the city annually collects ween 
99 and 99% % of the tax assessment and that the only time indebtedness 
was incurred in anticipation of taxes was during the current year when 
$300,000 was borrowed for unemployment relief purposes, This amount 
will be included in the 1932 budget for re-payment. In addition, the city 
is also spending $684,000 for unemployment relief under the special State 
of Rhode Island Loan Act.—V. 134, p. 1231. 
Financial Statement (As Officially Reported) . 
Assessor's Valuation. 

1931—Real, $431,785,754; tangible personal, $92,333,100; 

intangible personal, $160,762,200; total__.._...--------- $684,881 ,054.00 

Estimated Income 1931-1932. 


Tax of 1931 (rate one 1,000 on real] and tangible 
perenn. and $4 per 1, on intangible personal, includ- 
ng State tax) 


$13 ,483 ,960.7 
een arr ee BOO... ccamces anuwamseannarehunne 


2 
2,052 ,524.76 


$15,536 ,485.48 
15,422,391 .67 





Amount appropriated for fiscal year ending Sept. 30 1932- 
Valuation of Property Owned by the City (1931). 




















el pe. ne us alates ew nims aie ao Ue a ae aa $40,008 565.38 
er CO... ccccentadeusodawasnneds anh bade® 2,245.079.71 
a a a ee a ae ed a we oe $42 253 645.09 
Water Works 1930-1931. 
a ales alam wie aes an eI a oe oe aia ed al $1,652,083 .64 
as A Cie Nn ., cies dukakin a w@aeied ama $694,919.12 
seeerent on wee Cots. ap orgnagcanncnee sneet if ,867 .88 
iation and extension fund..........-.. 50, 
be ar > $1,630,787 .00 
le. 2 onto oe nite em emcee Cana es aie $21,296.64 
Indebtedness Feb. 29 1932. 
ER so aa wo arb mnie oe endnianamd aman ale $52,139,000.00 
UN as namical iabval acum is eons betebakics aetna afediakocer ak 9,828 ,242.35 
i A ce comadanadhewsudinadeamamne $61,967 242.35 
I te ee eae oh ak a 15,738,291.91 
I A nn a cs os ahs Soe ms oaks eo ea e's $46 228,950.44 
Total water debt included in above____........-------- 19,521,545.40 
iene ames tor Weber Cae. |... po duenseweneaauuee 5§,276,395.15 
Siet weber GOS. niccennsoscuccdedcdounncunkbosanaua $14,245,150.25 


Tax Assessment and Collection. 


1928. 1929. 1930. 1931. 
Assessment .$12,481,824.81 $12,877,545.58 $12,992,.546.05 $13,483 ,960.72 
Collection.- 12,395,153.69 12,766,695.06 12,880,657.20 *12,341,100.66 


$86,671.12 $110,850.52 $111,888.85 $1,142,860.06 
0070 0087 -0086 -0848 


* 1931 collection to March 16 1932. 


The City of Providence annually conducts a sale of properties upon 
yee, Somes remain unpaid. This year’s sale will occur on Th ay, 
une 





% of uncol- 
lected 





Population 1910 Census (Federal) , 224,326; 1920, 237,595; 1930, 252,000. 
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PROVO, Utah County, Utah.—NOTE SALE.—We are informed by Financial Statement March 15 1932. 
the City Clerk that a $50,000 issue of tax anticipation notes has recently | Assessed value of real estate, 1931___---------- $279,123,496 
been purchased by the First Security Bank of Provo, at $2 as follows: | Assessed value of personal Dioperty. Reape 27'042'910 
$30,000 were at par, and $20,000 at a price of 98.50. (This | Estimated value of motor Pe oe 11:144'370 
report corrects that given in V. 134, p. 2007.) siiihiaiaadiaamean i amacneae 
PRYOR CREEK, Mayes County, Okla.—BONDS NOT SOLD.—The Assessors’ va on for sataiiaaiali sia poeccce cos e------- 8 
$35,000 issue of park bonds offered’ on March 23—V. 134, Pp. 223—was incense tn wajuattes ever ioe) (ie Co eee 78,211,565 
not sold as there were no satisfactory bids received. Due $2, annually The — over omy A aL ety a irs 999, 
beginning five years from date. ‘ Tax rate, 1930, $27.20; 1931, $28.60 $1,000 (incr. $1.40). 
UINCY, Norfolk County, Mass.—TEMPORARY LOAN.—Harold | Un taxes in'1928 (as of March 15 1932), real estate, 
P. Newell, City Treasurer, reports that the $300,000 temporary loan eS al eagle Gs cas gpa a tape UG TIN 208 Gate eM 519.75 
on March 24 was awarded to the Shawmut Corp., of Boston, at | Unpaid taxes in 1929 (as of March 15 1932), excise, poll, per- 
5.30% discount basis. Dated March 25 1932. Due $100,000 Dec. 15 1932 presse, Gheose gta Eg was ia nar Re EN SIM EIT AOD it SOE None 
and $200,000 on Dec. 27 1932. Payable at the First National Bank, of | Unpaid taxes in 1930 (as of March 15 1932), excise, poll and 
Boston, or in New York City. Legality approved by Storey, Thorndike, personal (real estate paid 100%)------------------------ 7,732.41 


Palmer & Dodze, of Boston. Faxon, Gade & Co., of Boston, the only other 
bidder, offered to discount the loan at 5.48%. 


INE, Racine County, Wis.—BOND ELECTION CANCELLED .— 
was informed by the City Clerk that an election will not be held on 
April 5 to vote on the pro issuance of $300,000 in impt. bonds, as 
rted in V. 134, p. 2007, as the resolution was not adopted by the 

ty Council. 


REDONDO BEACH, Los Angeles County, Calif.—BOND DETAILS. 

—The $5,000 issue of 5% semi-ann. sewer impt. bonds that was recently 

hased at par—V. 134, p. 1619—was bought by Ellis T. Yarnell of 
ondo each. Due $1, from 1951 to 1955, inclusive 


RICHLAND COUNTY (P. O. Columbia), S. C.—BOND SALE.— 
The $143,000 issue of 6% semi-annual funding bonds offered for sale on 
March 18—V. 134, p. 2203—was purchased at par by the South Carolina 
National BankofColumbia. Dated March11932. DuefromJan.1 1934 to 
1 No other bids were received. 


RITTMAN, Wayne County, Ohio.—BONDS AUTHORIZED.—The 
Village Council recently adopted an ordinance providing for issuance of 

000 6% water works improvement bonds, to be dated July 1 1931. 
| ol 1,000. Due one bond annually on Oct. 1 rrom 1933 to 1937, incl. 
Principal and interest (April and Oct.) are payable at the Rittman Savings 
Bank 


. 


SALEM, Essex County, Mass.—LOAN OFFERING.—City Treasurer 
les G. F. Coker will receive sealed bids until 11 a. m. on March 29, 
for the purchase of $200,000 tax anticipation notes. Dated March 30 1932. 
oms. to suit purchaser. Loan is to mature Nov. 1 1932. Bidder to 
state rate of discount. The notes will be certified as to genuineness by the 
First National Bank, of Boston, and payable either at the Boston in- 
stitution or at the First of Boston Corp., New York City. Legal opinion 
of Storey, Thorndike, Palmer & Dodge, of Boston. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.—A 
$50,000 issue of 444 % storm sewer bonds is reported to have recently been 
purchased by Edward L. Burton & Co., and the First Security Co., both 
of Salt Lake City, at a price of 99.00. 


SANDSTON SANITARY DISTRICT NO. 2 (P. O. Richmond), 
Henrico County, Va.—BONDS VOTED.—At the special election held on 
March 16—V. 134, p. 1065—the issuance of $50, in sewage disposal 
plant bonds was approved by the voters by a large majority. 


SAN FRANCISCO (City and County), Calif.—BOND ELECTION. 
—The Board of Supervisors is reported to have a resolution on 
March 21, calling for an election on May 3 in order to vote on a proposal to 
issue $6,500,000 in Hetch Hetchy water bonds. 


SAN LEANDRO, Alameda County, Calif.—BOND ELECTION POST- 
PONED.—We are informed that the election previously scheduled for 
April 11 on the proposed issuance of $80,000 in civic centre bonds—V. 134, 
p. 2008—has been postponed to May 3. 


SAVANNAH SCHOOL DISTRICT (P. O. Savannah) Andrews 
County, Mo.—BONDS VOTED.—At the election held on March 15—V. 
134, p. 2008—the voters approved the issuance of $50.000 in school bonds. 


SCARSDALE, Westchester County, N. Y.—TAX RATE.—The 
tentative budget for 1932, as presented to the village board on March 22 
by Mayor ed Lavis, calls for an expenditure of $496,218 during the 
1332-1933 period, as compared with $457,344 in the preceding year. The 
tax rate for the current year is to be $7.22 per $1,000 of assessed valuation, 
as compared with the previous levy of $6.85. Salaries of municipal em- 
ployees have been reduced 5%. Rs 


SHARON HILL, Delaware County, Pa.—BOND CALL.—John A. 
Pfister, Borough Secretary, has announced the call for payment on April 8 
at 216 Bartlett Ave., Sharon Hill, of 4% bonds Nos. 10 to 13, issued June 1 
1915. Interest accrual will cease on April 8. 


SCOTTS BLUFF COUNTY SCHOOL DISTRICT NO. 33 (P. O. 
Gering) Neb.—BOND CALL.—A call has been issued by the District 
Treasurer for the $9,000 issue of 6% school bonds, dated Jan. 15 1922. 
rs in 1942 and optional in 1932. Interest ceased on these bonds Feb. 15 


SHAWNEE, Pottawatomie County, Okla.—RE-OFFERING NOTICE. 
—We are now informed that the $200,000 issue of water works bonds offered 
for sale without success on March 12—V. 134, p. 2204—will be read vertised 
for sale in the near future. Due $10,000 from 1935 to 1954, inclusive. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 29 (P. O. Out- 
look), Mont.—BOND SALE.—The $5,000 issue of school bonds offered 
for sale on March 12—V. 134, p. 1813—was purchased at par by the 
State of Montana. 


SHORT CREEK SPECIAL SCHOOL DISTRICT NO. 6 (P. O. 
Columbus) Burke County, N. Dak.—BOND DETAILS.—The $6,000 
certificates of indebtedness that were reported sold—V. 134, p. 2204— 
were purchased by the Bank of North Dakota, of Bismarck, as 6s at par. 
Due on Jan. 15 1934. 


SOUTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—A temporary loan of $65,000 has been sold povesety at 5.75% discount 
basis. Maturity has been set for Oct. 20 1932. 


SOUTH EUCLID, Cuyahoga County, Ohio.—ADDITIONAL 
INFORMATION .—The issue o $164,261.08 6% special assessment 
improvement bonds purchased duriug February by the Cleveland Trust 
Co. of Cleveland—V. 134, p. 1065—was sold at a price of par. Dated 
Oct. 1 1931. Due Oct. 1 as follows: $16,261.68 in 1933; $16,000 from 
1934 to 1938, incl., and $17,000 from 1939 to 1942, inclusive. 


SOUTH ORANGE, Essex County, N. J.—BONDS NOT SOLD.— 
The three issues of coupon or vogieered, bonds aggregating $511,000 offered 
at not to exceed 6% interest on March 21—V. 134. p. 2204—were not sold, 
as no bids were received. Included in the offering were $325,000 general 
improvement and sewer bonds, due from 1933 to 1962, incl.; $130,000 
street assessment bonds, due from 1933 to 1942, incl., and $56,000 water 
bonds, due from 1933 to 1960, incl. Each issue is dated March 1 1932. 

BONDS PURCHASED PRIVATELY .—The aformentioned bonds were 
purchased privately on Mar. 24 as 6s, at a price of par, by a group composed 
of Lehman Bros., Kean, Taylor & Co., and Hannahs, Ballin & Lee, all 
of New York, and the Fidelity Union Trust Co., of Newark. Formal re- 
offering will be made on Monday (Mar. 28) at prices to yield 5.50%. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
1h py bes sold privately a $100,000 tax anticipation loan at 4.30% dis- 


SPRINGFIELD, Hampden County, 

rge W. Rice Jr., City Treasurer, will: receive sealed bids until 12 m. on 
March 29 for the purchase of $600,000 444 % coupon or registered water 
bonds. “ Dated April 1 1932. Denom. $1.000. Due April 1 as follows: 
11,000, 1933 1934; $12,000, 1935 and 1936; $13, , 1937 and 1938; 
14,000, 1939; $15,000, 1940 and 1941; $16,000, 1942; $17,000, 1943 and 
944; $18,000, 1945 000, 1946; $20,000, 1947 and 1948; $21,000, 1949; 


Mass.—BOND OFFERING.— 


Unpaid taxes in 1931 (as of March 15 1932), excise, poll, per- 
onal ane yest a miae eargan rs > s+ okhowioccncosne 1,938,828.00 
ax ie or ° , ’ . 
he city holds tax titles amounting to only $17,828. Abatements on 

1931 tax levy during the year, 8-10ths of 1%. 


Bonded Indebtedness of the City March 15 1932. 


Debt exempted by s WRN kc eminecaaewia $5,062,000 

fees Weis See roo 8,629,000 
ee ee wanceneunkeceeus= $10,691,000 

Water debt (exempt), self-supporting-.-.-.--------------- 7,549,000 
NE I, UR i nu aa mdneenn $18,240,000 

Valuation of city property, Nov. 30 1931------------------ 43,433,743 

Percentage of net debt ($10,691,000) to valuation --_-_- 3.37% 


69 assessed 
Percentage of budget expended in 1931 from the tax levy for 
interest charges on bonded debt_..__..------------------ 


b 4.09% 
Percentage of budget expended in 1931 from the tax levy for 


Fer ba I a a i a Si oh ee 8.65% 

Popales on: Census of 1920, 129,563; Census of 1925, 142,065; Census 
of 1930, 149,855. 

STAMFORD Conn.—NO BIDS.— 


Sier, of), Fairfield County 
ity Treasurer, reports that no bids were received at the 
of a $300,000 temporary loan which was to be dated 
mature in installments of $100,000 on Nov. 21, Dec. 1 
Mr. Zone states that a private sale of the loan is being 


Joseph P. Zone, 
offering on March 1 
March 18 1932 and 
and Dec. 12 1932. 
considered. 


STANFORD FIRE DISTRICT Sha O. Stanfordville), Dutchess 
County, N. Y.—BOND OFFERING.—H. 8. Carpenter, Chairman of 
the Board of Fire Commissioners, will receive sealed bids until 7:30 p. m. 
on April 2, for the purchase of $11,000 not to exceed 6% interest cou 

or registered fire dept. a purchase bonds. Dated Dec. 1 1931. 
Denom. $1,000. Due $1, on Dec. 1 from 1932 to 1942 incl. Princi 
ye jay wi =] » June and Dec.) are ag tas an eae te of deme | 
check for must accompany each pro ‘ y app 

by Clay, Dillon & Vandewater, of New ori. 

STRATFORD, Fairfield County, Conn.—BONDS AUTHORIZED. 
—The town council has voted to issue $50,000 not to ex 


relief bonds, which will be offered for purchase by local investors on 
installment plan. Denoms. will be $50. and upward. ° 


SWIFT COUNTY (P. O. Benson), Minn.—BONDS AUTHORIZED .— 
The County Commissioners are reported to have authorized the issuance 
of $72,000 in 414% refunding bonds. Due on July 1 1942. 


SYRACUSE, Onondaga County, N. Y.—NOTES OFFERED* FOR 
INVESTMENT .—R. W. ‘Preseprich & Co., of New York, made ef 
offering on March 23 of $1,000, 6% tax anticipation notes, due -l 
1932, priced to yield 5.10%. 

TENNESSEE, State of (P. O. Nashville).—BOND OFFERING.— 
Sealed bids will be received until 11 a.m.on April 4 by the Funding B ° 
for the purchase of a $9,000,000 issue of refunding bonds. Interest rate is 
not to exceed 6%. payable J. & J. Rate of interest to be stated in multiples 

> enom. $1,000. Dated April 29 1932. Due on Jan. 1 as 
follows: $2,000,000, 1936 to 1939, and $1,000,000 in 1940. Prin. and int. 
payable at the fiscal agency of the State in New York, or at the State 
easurer’s office. The approving opinion of Thompson, Wood & Hoffman 
of New York, will be furnished. ‘The bonds will be awarded to the bidder 
offering to take them at the lowest rate of interest, at a price not less than 
par and accrued interest to date of delivery. A certified check for 2% of 
the face value of the bonds bid for, payable to the State Treasurer, is 
required. The official offering notice states that for the payment of these 
bonds there is pledged a tax of one cent on each gallon of gasoline sold in 
the State of Tennessee, which will yield not less than $2,000,000 annually, 
and also an additional like tax for the payment of all interest on said bonds, 
together with interest on other bonds all originally issued for Highway 
construction, and should these revenues so especiall ow ge be insufficient 
to meet the maturing interest and principal on sai nds, there is further 
pledged for the payment of said interest and principal any other. funds 
aie for expenditure by the Department of Highways and Public 
orks. 


TINICUM TOWNSHIP (P. O. Essington) Delaware County, Pa.— 
BONDS NOT SOLD.—William E. Dougherty, Secretary of the Board of 
Education, reports that the issue of $50,000 414% coupon sewer construc- 
tion bonds offered on March 21—V. 134, p. 1814—was not sold, as no bids 
were Pocever- Dated April 1 1931. Due $20,000 April 1 1941 and $30,000 

Pp ; 


TRENTON, Mercer County, N. J.—BOND SALE.—A group composed 
of Lehman Bros., Stone & Webster and Blodget, Inc., and F. 8. Mosele 
& Co., all of New York, bidding for the $507,000 bonds of the $511, 
coupon or registered school funding issue offered on March 24- . 134, 
Ri 2204—-was awarded the former amount of securities as 5s, paying’$511,- 

10.50, equal to a price of 100.791, a basis of about 4.92%. ated Apes 
1 1932. ue April 1 as follows: $19,000 from 1934 to 1944, inclusive; 
$28,000 from 1945 to 1954, inclusive, and $18,000 in 1955. Although 
formal re-offering of the bonds, at prices to yield from 4.70 to 5.40%, 
will not be made until Monday (March 28), it was reported on March 
25, that advance orders had been received for about 75% of the issue. 


TROY, Rennselaer County, N. Y.—FINANCIAL STATEMENT.— 
In connection with the proposed award on March 28 of $487,000 not to 


exceed 6% interest coupon or stered bonds, comprising two issues, 
ed, Sameae of which was made in V. 134, p. 2204—tthe following hasjbeen 
ued: 
Financial Statement (March 16 1932). 
RS 8s 6 se enna ea buasuvadibahtourd $4,777,883 .00: 
Rn se Lie baacnonne Guaen xant 1,128,575.23 


Certificate of indebtedness for harbor and dock and public 


improvements (temporary loan) -.........-------------- ,095,000.00 
Certificate of indebtedness, new school building No. 12 

NES OSLER SE A TE A 315,000.00 
Certificate of indebtedness for anticipated revenues------..- 200,000.00 
Certificate of indebedness for emergency work relief_-_---~.-.--. 35,000.00 
Real estate assessed valuation for 1932---......--------- 70,988,704.00 
Francise assessed valuation for 1932 _.........----------- ,523,338.00 


Total assessed valuations for 1932......-....----------- 74,540,0 
Population (1930 census), 72,756. 


TUSCALOOSA, Tuscaloosa County, Ala.—BONDS VOTED.—At 
the election held on March 14—V. 134, p. 1412—the voters approved the 
issuance of $75,000 in water works bonds. 


UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande), 
Ore.—BONDS NOT SOLD.—The $80,000 issue of school building bon 
offered'on March 17—V. 134, p. 2008—was not sold as there were no bids 
received. Denoms. $500 and $1.000. Dated March 15 1932. Interest 
rate not to exceed 54%, payable M. & 8S. Due from March 15 1936 to 


1951. 
Official Financial Statement. 





; $19, t 
2,000, 1950; $23,000, 1951; $24,000, 1952; $25,000, 1953; ,000 ; 
27,000, 1955; $3800" 1956; $30,000, 1957; $31,000, 1988: 32000; 1939: 
¥ £ d $35,000 in 1961. Principal and interest (April and 
.) are payable at the First National Bank of Boston. A certified check 


for 2% of the amount of the loan bid for, payable to the order of the city, 
must accom 
Thorndike, 


y each proposal. Legality to be approved by Store 


almer & Dodge of Boston. 7 


Assessed valuation of poenenty in the district for 1931--.---- 


Real valuation (est ee ee ee nee wwkbeswe see . ,000.00 
{ Value of pro y owned by the district. _........-------- 2,519.55 
Value of pment owned by the district. -._....-.-.------ 55,883.10 
Total bonded indebtedness exclusive cf this issue----.-.----- 110,000.00 
go oe EE ee 29,859.99 
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Tax rate 20.7 mills. Po ay ery ny of La Grande, 1930, 8 R feet 
ion—outside the city but in school district, 1930, 1,600; popula’ 
entire district at present time estimated, 9, 500." 


aOn. aa (P. O. fatess Unies County, N. J.—BOND 
SALE Friber; ie rts that the Union 
6% tax revenue 


os 8251 4 pe 
interest sewer bonds, due from 1932 t v1, 


,000 
ds, dated March 15 1932 and due on Sept. 15 1932. 
(on Feb. 23 rr township failed to receive a bid at an off 
o exceed 6% 
ae 134, Pp. 1619). 


po fone ARLINGTON, Ohio.—BOND SALE.—The issue of $47,221 

1 assessment improvement bonds unsuccessfull —s on Dec. 11, 

at which time the offer of the BancOhio Se Securities , of Ohio, of oh 
lus a premium of $5 for the bonds as 6s was rejected V1 Ly p. 419 

reported to have since been purchased by the sinking fun d commission 

ofthe village. Bonds are to mature serially on Oct. 1 from 1933 to 1947, incl. 


UTICA, Oneida County, N. Y.—BONDS AUTHORIZED .—The Board 
of Estimate at a meeting on March 15 approved of the issuance of $506,000 
Public improvement and general purpose bonds. 


WAKEFIELD, Middlesex County, Mass.—LOAN NOT SOLD.— 
The municipality failed to receive a b d at the offering on March 22 of a 
$250,000 temporary loan, which was to mature on Nov. 7 1932. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—B. M. 
Hillyer, City’ Auditor, will receive sealed bids until 12 M. on April 8 for 
the purchase of $22, 236.90 bonds, divided as follows: 
$15,876.90 6% improvement bonds. Dated April 1 1932. Due Oct. 1 as 

follows: $1,876.90 in 1933, and $2,000 from 1934 to 1940 incl. 

6,360.00 0; improvement bonds. Dated Dec. 15 1931. Due Oct. 1 as 

follows: $360 in 1933, and $1,000 from 1934 to 1939 incl. This 
issue was previously offered on Dec. 31, at which time no bids 
were received.—V. 134, p. 360 

Interest is payable semi-annually in April and Oct. Bids may be sub- 
mitted for bonds to bear interest at rates other than 5 or 6%, expressed, 
however, in a multiple of 4 of 1%. A certified check for $500, Payable to 
the order of the City, must accompany each proposal. 


Financial Statement. 
Total assessed valuation for 1931 (estimated): 


DE cs ee ke han ah demas eas en eeiawaakeue $59 295,850.00 
PE POOEEE oc wdcctadstbubsncedpsabnmasnecunecs 19,465,650.00 
id eek cotta anon tuned ickon mead $78,761,500.00 
ees: :—General bonded debt-...---------------- 1,720,925.00 
OO 0 eee ee 722,600.17 

ater works bonds and extension (self-sustaining) ------ 702,400.00 


Cash balance and investments in sinking fund, $95,000.00. Population, 
1930 census, 41,054. 


WARREN SCHOOL BE ogg aC Marion Counts, | Ind.—BOND 
OFFERING.—Charles M. Trustee, will receive seal — until 
jo 23 m. Baved Ape 9, for my a Be of $51, 00 age 000m payment 

9 1932. Denom. $500. e $2,500 on aly BO 1933; 
ey (506 Jan. one. 20 from 1934 to 1 oO “ $2. ~gt- n. 15 and $3,500 
3. cipal and semi-annual in | are payable at the 
t Co., vington Branch, Indiana issue was 
aly iaeeeed for award on March 20—V. 134 «t 1814.) 


WATERTOWN, Middlesex ome » Mass.—LOAN NOT SOLD.—The 
city failed to receive a bid at the off g on March 23 of a $400,000 tem- 
Porary renewal ioan, which was to * oes as follows: $100,000 on Nov. 21 
1932 and $300,000 on Dec. 28 1932 


yf RTERTOWN, ya Count Dak.—BOND ELECTION. 

is that a proposal ning Oy 50,600 in 5% water works bonds 

wilt be submitted to the voters Avg an vay hee scheduled for April 19. Due 

i ' a ‘32515 is proposition was defeated at the November election— 
. D. 


PAateRrown Jefferson County, Wis.—BONDS AUTHORIZED.— 
A e of 4+ eowene treatment plant bonds was vim by 
the City > ee at a rece SIA Denom. $500. Dated Aug. 1 Ly ws 
Due $2,000 from Feb. 1 1933 to 194 incl. Principal and interest (F. & A.) 
paya le at the office of the City Treasurer 


WATERBURY, New Haven yy 
INFORMATION .—In connection wee ¢ he 
of $400,000 5% oe or r 
of which was given in V. 134, p 

showing the nature of the outetanding ind 
status of tax collections: 


Conn.—STATISTI CAL 


ebtedness of the city and the 


Financial Statement. 
meena 10 —_ * 
Assessed valuation of taxable propert °° > Sea $195,731,894 
Tax rate on tet 1931, a ay l, 4a Ock i teas ae EEE 34.00 mills 
ues for year 


ee 2 A OSE, ER a Se Ee OP $5,784,000.00 
items—incl. State school A licenses, 
ments, water rents, grants and gifts, &c_...-.......--.--- 875,207.25 
teen aa owe nneawadaadennadanemiien $6,659,207 .25 
Bonded indebtedness— 

a nn ee a $7,201,000.00 
School bonds Fle SSS ES ee ke eS ae . ,000.00 
Fewage Ge IR ae eeudwnanadiomwe 428,000.00 

City Hall, pond and fire station bonds---.-.........--... ,000.00 
Sewerage LR pe li A 1,744,000.00 
EES IESE GEE, IE LOR, 100,000.00 
West Main 8t. bride ON EERE ERIE IES EM Oe 150,000.00 
ro  eepaenanmeusnesane 574,000.00 
~~ I  eemenneeie 255,000.00 
ee ee epaaeeoneorenonne 277,000.00 
EES, OS REPLI RSET 390,000.00 
Storm water EEE IE Ee FH RN rae 125,000.00 
rr ee seeenesedeonuteaen 105,000.00 
Comfort station and GRE EE 2 ee ae 40,000.00 
rr ee. naeeedenaawacme 210,000.00 
EE so hit aos nes cbdckatnnesecbnaooosaacue 1,975,000.00 
en EE ee a ee $15,780,000 .00 
Less water bonds outstanding. -...........-.....------- 7,201,000.00 
$8,579,000.00 
er Cr re... eka ene nbetauneae 168,472.41 
2 i ONE... - a athiniebmadenwede nua $8,410,527.59 

Statistics of the City of Waterbury. 

(Population at different periods.) 
eee a. ky i ee dl eee 
ape eae y 73,141 EL «or ss axeneseree ee tein endesake 101,025 


The water department is owned and operated by the municipal Govern- 
ment and has a total storage capacity in excess of 3, 000,000,000 gallons. 
Official Taz Collections Rreport. 


is a table showing the amount of taxes levied and the 
on the levies of the past four years up to and including 


**The followin 
amount collec 
March 15 1932. 


Rate Bill— Taxes Levied. Collections. 

ge ce ey ene ere $5,329,794 .37 $5,250,.185.27 
| «Se ‘Sicinidianitnnamanamie socos Bealeeeeal 5,278,471.84 

EEL LISLE IPL T LT 6,700,025.86 6,378 .863.70 
| PIRES ee ae rear aaa NE oes 5,978,015.54 *5,292,599.85 


* Collections for 104 months period. 

**In preparing the budget for the year 1930, it was estimated that $315,- 
080.88 would remain uncollected during the year and at the end of the 
fiscal year 1930 an audit showed that there remained oe Unenpenses in the 
budget appropriations for that year the sum of $70,000 

“The total of these sums amount to $385,080.88, 


“The table of taxes levied and collected for the year 1930 shows an 
amount uncollected of $321,162.16, which result ves that the city nas 
reouves & from the operations for the year 1930 ,928.72 more than was 
expended 

“For the year 196}. it was estimated that the sum of $374,111.27 Be 
remain uncollected d wale SB the fiscal year of 1931 which runs from May 1 
1931 to May 1 1932 for the Tax Collector's office. Deducting this amount 
from the figure of $685,415.69 which remained uncollected on the list of 
1931 on March 15 1932, leaves a blaance of $311,304.42 which the Tax 
Collector must collect before May 1 1932 in order to balance the budget 
expenditures for the fiscal year of 1931. 

“*Collections on sone t due lists are being followed closely and for the past 
two months have n received in the office of the Tax Collector on an 
average basis of $6,000 per day.”’ 


WAYNE COUNTY (P. O. Richmond), Ind.—NOTE SALE.—W. 
Howard Brooks, wre ry Auditor, reports that no bids were received for 
the issue of $65,000 2, township peer relief notes offered on March 15— 
V. 134, p. 1232, re that subsequently a block of $30,000 was sold at a 
price of par as follows: $15,000 to the Second National Bank, of Rich- 
mond; $8,000 to the Dickinson Trust Co., Richmond, and $7,000 to the 
First National Bank, of Richmond. 


WESTCHESTER COUNTY (P. O. White Plains) N. Y.—BONDS 
RAPIDLY SOLD—NOTES OFFERED.—The Bankers Trust Co., of New 
York, made public offering on March 22 of $725,000 4%% coupon or 
registered seal bonds at a price of soo = interest Pon succeeded in dis- 
I of Ry of the bonds on the same Dated e 1 1930. tg 
$1, Due June 1 1 follows: $250, 0001 in viosa: $3. 000 in 1945; $250,000 
in 1956, and 100,000 in 1969. Principal and interest payable at the County 
‘Treasurer's 8 office. Legal opinion of Hawkins, Delafield & Longfellow, of 

ew or. 

NOTES PUBLICLY OFFERED.—On March 22, Pressprich & 
Co., of New York, purchased an issue of $1,707, 000 5. com county certifi- 
cates of indebtedness, dated March 29 1932 and due June 5 193 , which 
was placed on the market the following day priced to yield 5%. This loan 
together with several other te a issues sold recently, are 
to be redeemed from the proceeds of the county’s annual ond: financing 
which is tentatively anticipated in May. 


WEST HAVEN, New Haven County, Conn.—BOND SALE.—Elmer E. 
Scranton, Clerk of the Board of Finance and Selectmen, reports that the 
ee of $117, 090 Bo © bo, of funding bonds offered on March 22 was 

warded to L. Day & of Boston, at a price of 102.19, a —_ of 
ehout 4. Ton Dated March 1 1932. Denom $1,000. Due March 1 as 
follows: $5 ‘0 from 1933 to 1955 incl., and $2,000 in 1956. Principal and 
semi-annual interest (March and Sept.) are payable at the ig —s 
Bank, of Boston. Legal opinion of Ropes, Gray, Boyden & P of 
Boston. Phelps, Fenn & Co., of Boston, bid a price of 100.25 for ‘the ayy 


Financial Statement, March 1 1932. 
BOE TE Tint bee vexcnoneciiweewentustanbwece $62,736,042.00 
Total bonded debt of town. .-_-.----------------------- f 00 
SE EE 565 wah ine bd enddocentebé ewe Weecunkuldees 186,400.00 
eee See See WORD. oie ocd catouswiustbeessecowe 177,259.36 
Population, 1930, 25,654. 
*Of this amount $117,000 to be paid from proceeds of this issue. 


VESTMORELAND COUNTY (P. O. Gosmmbord Pa.—ADDI- 
TIONAL INFORMATION .—The $500. 000 issue of refunding bonds pur. 





during 4: o% ber 1931 as 4 by , A, Parsons & Co 
shtlaciel hia 133, p. 4194—was sold at a price of par. Dated Jan. 1 
2. ue $100, aa Jan. 1 from 1943 to 1947, incl. The county 
y o bonds for sale on oe 15, at which time no 
bids were received. Su uently, the ae 000 Fe issue was sold 
os eated shave oad 000 4% 4% road issue was 80 to the sinking 


fund. —vV - 133, D. 4359 


WESTMONT (P. O. Johnstown) Cambria County, Pa.—BOND 
SALE.—A. B. Leach & Co., of Philadelphia, are reported to have purchased 
on Feb. 8 an issue of $90, 000 5% improvement bonds. 


WEST ORANGE gt County, N. J.—PRICE PAID.—John E. 
Sloane & Co. and M. F later & Co., bot a of New York, which made 
— offering last eee a ~ $725, p09 6% sanitary sewer construction 

ds, due in 1938, at prices to yield 5.50%—V. ay Pp. 2204—paid the 
m unicipality a price of par for the issue, according to report. 


WEST SPRINGFIELD, Hospden County, Mass.—TEMPORARY 
LOAN.—The Shawmut Corp, < of Boston, purchased on March 18 a $100,000 
tax anticipation loan at 5.3 ome. The loan matures Dec. 15 
1932 and was bid for by the following: 





Bidder— Discount Basis. 
Shawmut Corp. (successful bidder).........-.-----..- Rene EAI 5.35 
SI I Oo i wie Ss te itn heh a intr eee ah ww aint a 5.48 
Faxon, Gade & Co. (plus $1.25 premium; private bid).......- 5.69% 


WEST MA agen an State of (P. O. Chestonteg) —-208t> Ph pint 
—Sealed bids will be received until 2 p. m. on yy Governor 
ba = G. Conley, for ee the parenees of 4, § $2 040000 tase of 4% 

road ted April 1 1932.’ 
Senciainations Somvereibie into fully registered Wh: 
denominations. Due $80,000 from April 1 1933 to 8 997 incl. The bonds 
will bear interest at the rate of 4 Jo or in any lesser rate which is a mul- 
rene of % of 1%, which may be named, the rate to be named by the meeeer. 

A part of the issue may bear one rate and a part a different rate. 7108 ae 
than two rates will be considered in any one bid. Prin. and int. (A. & Oo) 
porate te in gold : at tne sities of the State Treasurer, or at the National City 

nk in New York. These bonds are issued under authority of an act of 


Dp 

final ap mete opinion of Caldwell & Raymond of New York, but will be 
uired to pay the fee for a proving said bonds. The bonds Re be sold 

at less than par and accrued terest. Purchaser will be r to pe 
snared interest to date of Fay Delivery will be made in >» +> ox 
City. A certified check for 2% of the face value of the bend; bid for, pay- 
able to the State is required 
The official offering notice contains the following information: 


Financial Statement. 


1931 Assessed valuation A SEA = PE EEN $1,877 ,968 ,467 
Bonded indebtedness 

1. 1919 Virginia debt bonds (original issue $13,500,000)... - 4,340,000 

2. State road bonds—including this offer........-.-.-.-- 82,135,000 
Total bonded indebtedness—including this offer........ $86 475,000 


1. $675,000 required to re retired annually, beginning in 1919. 

2. Issued pursuant to the Good Roads Amendments to the Constitution 
and payable serially, last manity April 1 1957. 

The Co Constitution of West Virginia provides that the A crogate amount of 

bonds outstanding for roads shall at no time exceed $8 

The Constitution of West vee — not authorize the issuing of gen- 
eral obligation bonds for any other 

Population (1920 census) 1,463, OL. posti930 census) 1,728,510. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BOND SALE.— 

7s a": 000 issue of coupon funding bonds offered for sale on March 14— 

Vv. 2009—was purchases by the State of Washin 

Dated ‘koril 1 1932. ue from April 1 1934 to 1942. 
ders. 


WHITEFISH BAY SCHOOL Ist RICT NO. 1 (P. O. Milwaukee 
Milwaukee County, Wis.—BON A $200,000 issue of 5% sch 

building bonds has been watt oot A by “the > Central Republic Co. of Mil- 
waukee. Denom. $1,000. Dated Sept. 11931. Due on Sept. 1 as follows: 
$50,000 in 1945 and $150,000 in 1 B. Py and int. (M. & 8.) payable 


at the Whitefish Bay State Bank. Legality approved by Chapman & 
Cutler of Chicago, 


WILLIAMSBURG SCHOOL DISTRICT, Blair County, Pa.— 
BOND ELECTION.—An S36 ‘ean will be held on Apel 5 to permit con- 
sideration of a pro 6,C00 5% school ae construction bond 
issue, to mature in 30 Eg Accor J, re ty in the District is 


on, as 5s at par. 
here were no other 





assessed at $800, 515, and the present debt (no floating indebted- 
news) is $15,500, toward the payment of Wich there is a inking fund of 
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to ISETA porte wick County, Kans.—OTHER BIDS.—The followin ing 
Official list he other bids received on March 14 for the $25, 


Fe. of 44 4 coupon semi-annual park bonds that was awarded to the 
Wheeler- Hagny Trust Co. of Wichita, at 100.21, a basis of about 
4.70% ae 134, p. 2204: 
ppidaer— Price Bid 
aa a i a ks nwo ap enamine ied ig ea 100.1 
Eeapoon National TI I an tat Sa ds eg ws oh sg tne tnt ibe bie 100. 
ES i EEE a me 99.77 
Nt al eee beneeeeosemickheaabane 99.63 
Stern Bros. & - Denk bhaonakbaeata mascanbainermee 99.61 
Prescott, bea - Sy Nk nse oh A etn ee sc aN Se tin hs dn ves ich a ti 99.41 
ow 5B Bank & o. of Kansas City Stas Me dirs Seda > ws iain wie ap a ah ast 99.27 
Src RN a ies casas de asec mbcmin dis na dare 99.13 
Padone se National Sorp scat a RT UE PI ar: SL STINE ae” 99.07 


WILLISTON PARK, N. Y.—BOND SALE.—The $41. 855 ouapen = 
registered assessment bonds offered on March 21—V. 134 , P- 2009—w: 
Ng ny as 5%s tothe M. & T. Trust Co., of Buffalo, at a price of 100 389, 
basis of about 5.67%. Dated March 11932. Due yg 1 as follows: 
3; $4,000 from 1934 to 1942 incl., and $3,000 in 1943. 
The poy cthee bid received was an offer of a price of 100. - for the issue 
at 6% interest, tendered by Batchelder & Co., of New York 


WILLISTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Malvern) 
Chester County, Pa.—BONDS DEFEATED.—At an election held on 
March 15 the voters refused to approve of the issuance of $74,000 school 
building construction bonds. 


WILSON (P. a, Racten), Northampton County, Pa.—BOND OF- 
FERING. Py y B-- . Acton, Borough Secretary, will receive sealed bids 
until 6 p. m. 1° r08 ril 11 for the purchase of $50,200 4\4%% funding bonds. 
Dated Jan. One bond for $200, others for $1, . Due Jan. 1 
1961; fn ral = 11952. Interest is payable in Jan. and July. A certifi- 
fied check for 10% of the amount of the bid must accompany each proposal. 
oo ag as to the legality of the bonds shall be at the expense of the successful 


WYALUSING Magy + ya (P. O. Lancaster) Grant County, Wis.— 
PURCHASER.—The $16,000 issue of highway bonds that was sold spenntte 
Biooninetes 1814—was purchased by the Woodhouse and Bartley Bank of 

ngton. 


WYANDOTTE, Wayne County, Mich.—NOTE OFFERING.—Edward 
C. Ryan, City Clerk, l receive sealed bids until 8 p. m. (Eastern Standard 
time) on March 29 for the purchase of $124,800 tax anticipation notes, 
divided as follows: 
$70,800 notes issued in raiaoaien of collection of 1931 delinquent taxes. 

Due on Dec. 30 1932 

36,000 notes issued in :. of collection of 1930 delinquent taxes. 
Due $18,000 on April 1 1933 and 1934. 

18,000 notes issued in anticipation of collection of 1929 delinquent taxes. 
Due April 1 1933. 

According to the offering notice, the notes are secured by the faith and 
—— of ot city and a special sinking fund created for the redemption there- 
of at ma ty. 


YOUNG COUNTY (P. O. Gashem) Fan BONDS REGISTERED .— 
The State Comptroller registered mn March 1 a $61,000 issue of 534 % 
serial court house refun ponds. "A $75, 000 ieous of similar bonds w 
registered on Feb. 11—V. 134, p. 1412.) 





CANADA, its Provinces and Municipalities. 


DARTMOUTH, Nova Scotia.—BOND SALE.—The Royal Securities 
Corp. of Montreal, has purchased an issue of $19,000 514% impt. bonds at 
a price of 95.62, a basis of about 5.88%. Issue is due in 20 years. 


EDMONTON, Atte.—08 TY TO RETIRE $1,385,592 BONDS.—F. Barn- 


house, City Treasurer, has announced that $1,385,592 of bonds will be 
retired in 1932. of which $1,340,000 will be Bt off on April 1, soo Uae the 
“Mo Times” of Toronto of March 18. The city retired 

bonda in 1931, $739,000 in 1930, and $984,000 in 1929. 





HULL, Que.—PRICE PAID.—The city is reported to have <4 | amd 
e of 96.50 for the $426,000 6% wey or t bends which 

ered for public investment on March 14 at 100 and accrued interest terest by 
. group headed by the Provincial Bank Po Canada.—V. 134, p. 2205. 

of the bonds were purchased, it is stated, for investment within a few hours 
following the formal offering. 


KENOGAMI, Que.—BOND SALE.—The Roman Catholic “ Com- 
mission recently sold an issue of $20,000 6% school bonds to La Corpora- 
— cn Prets de Quebec, at a price of 95, a basis of about 73 20%. Duein 

ve years. 


ST. COLOMBE DE SILLERY, Que.—BOND SALE.—An issue of 


$225,000 5 7, bonds has been sold to La Corporation de Prets de Quebec, 
raf phy 5.75, a basis of about 6.50%. nds are to mature serially 


(On Nov. 30 1931 the municipality failed to receive a bid at an offering 
of $225,000 5% pumping plant construction and acqueduct b 
bon ch were to be dated Jan. 1 1932 and mature sarially from 1 
to 1972 inclusiye-—V. 133. p. 3924.) 


SANDWICH, Ont.—BOND DEFAULT.—A. W. Osborne, Corwen 
of tue finance committee, has announced that default has occurred in the 
payment of maturing principal and interest on the town’s debentures, 
according to the ‘‘Monteary Times’’ of Toronto of March 18. 


TORONTO, Ont.—ISSUE OF $15,299,000 BONDS RAPIDLY OVER- 
SUBSCRI BED. .-— Within two hours following the formal offering on March 
21 of $15,299,000 544% coupon (registerable as to principal) of various 
= 2 improvement nds, : e city council was informed "aes all of the 
been subscribed for, according toa March 21 dispatch from 
Te to the New York “ Herald Tribune”’ of the following day. Market- 
ing of the issue was undertaken by a comprehensive syndicate of Canadian 
banks and investment bond houses headed by the ws ON Bank of Com- 
merce. The bonds are dated April 1 1932. Denom. $1,000, $500 and oe, 
the latter denom., however, ing limited in amount to $250,000 a 
available in maturities from 1933 to 1942 only. All of the , 2 - ceases na 
varying amounts on April 1 from 1933 to 1962 incl. Payable as to 
and an oy April and October) in lawful money of Canada at the City 





ce in Toronto or at any branch in Canada (Yukon Territory 
excepted) of the Canadian Bank of Commerce, or of the peerage Bank. 
The following table shows the amount of bonds ee oe ear, the 
en as which public offering of the bonds was made and the aie basis to 
nvestors: 
Schedule of Maturities. 
Maturity. Amount. Price. Hoe |\Maturity. Amount. Price. Yield. 
ae $528,400 99.81 5.70%/)|1948.----- $670,000 97.92 5.70 
1934 icone 500 99.63 5.70%/|1949..-.--. 707,000 97.84 5.70 
585,500 99.46 5.70%/|1950_----- 746,000 97.77 5.70 
1066...... 616,800 99.29 5.70%/1951------ 787,000 97.70 5.70 
1037...... 000 98.93 5.75%|1952--..- 000 97.63 5.70% 
as 694,400 98.75 5.75% . ae 53,000 97.57 5 70Re 
) 724,800 98.58 5.75%/|1954.----- 155,000 97.51 5.7 % 
/ ae 767,300 98.41 5.75% | Se 165,000 97.45 5.70 
1941....-. 805, 98.26 5.75% 1956. ...-.. 174,000 97.40 5.70% 
= eogie 852,500 98.49 5.70%)|1957------ 183,000 97.35 5.70 
ee 514,000 98.38 5.70% | 194,000 97.31 5.70 
| 000 98.28 5.70%/1959------ 204,000 97.26 5.70 
| SPs 572,000 98.18 5.70%/)|1960.----- 216,000 97.22 5.70 
1946_...-- 3,000 98.09 5.70%/|1961------ 226,000 97.18 5.70% 
1947_-.... 000 98.00 5.70%11962_...-- 241.000 97.14 5.70% 
) 


~ bove prices are net, plus accrued interest and transfer tax. 
istribution of the bonds to the public was made by the following syn- 
dicate of banks and investment bond houses: 


The Canadian Bank of Commerce; A. E. Ames & Co., Ltd.; Fry, Mills, 
Spence & Co., hy Dominion Bank; Wood, Gundy & Co., Ltd.: 


cLeod, Young, Weir & Co., Ltd.; Bank of Montreal; The Dominion 
Securities ay ve Ltd.. -_. Gouinlock & Co., ; Royal Bank of 
Canada; R. A. Dal ‘o., Ltd.; Matthews & Co.: The Bank of Nova 


Scotia; ie a q hi & Co.; of Dyment, Anderson & Co.; o> a 
Bank of Canada; Gairdner & Co., Ltd.; Griffis, Fairclough & Norsworthy, 


Ltd.; The Bank ‘of Toronto; F. W. Kerr & Co.; .; Cochran, Murray & Co 
Ltd.; The National Cit Co,. Ltd.; Bur & Co., Ltd.; Nesbitt, 
Thomson & Co., Ltd.; Piti fica & Co.; Hanson Bros., Inc.; 8 
































ahs Eee EAS ne ee grt «| See Drury & Co: Royal Securities Corp, Led. J. 
iy NEW LOANS ; DIRECTORY NEW LOANS» 
$225,000.00 
CITY OF HAMTRAMCK, $1,919,722.05 


MICHIGAN. 


GRADE SEPARATION BONDS 


od propo ey will be received by the City 
connie of the City of Hamtramck at the office 
of the City Clerk at 8521 Jos Compay Avenue 
in said me A up. i? four o’clock on Tuesday, 
the 5 Seer, 1932, for the urchase of 
$225-000.00. Gr G Separation Bon being a 
portion of an issue “of 50,000.00 authorized | ya 
vote of the qontties | electors if Be Oity of Ham- 
tramck upon the 9ti oer Ss , 1930, 
which bonds shall een at we rate of 
four and one-half per cent per annum, payable 
semi-annually, and mature as follows: 


Directory 


and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 914 Page Book containing over 
11,000 listings arranged alphabetically 
by States and Cities with full details 


Of Stock City of Minneapolis 


Minnesota 


SPECIAL STREET 
IMPROVEMENT BONDS. 


Notice is hereby given that the Committee o: 
Ways and Means of the City Counc Ly oe Clty 
of Minneapolis, Minnesota, will sell 
sale, in the Mayor’ ~ Reception Room = the Say 
Hall of said City, on Monday, March 28th, 193 


April 1933 to 1937, o'clock p.m., Central Standard 
£5000 yo sn ron Street Address. $1, 1.919,722.05 Special ‘Street improvement F Fund 
h ril 15, 1 to l 3 artners at a rate o not exceeding 
8. ag Oh Be ¥ . Officers or P cent Bie in wo To at dated April ist, tobe. 

$7,000.00 each year April 15, 1943 to 1947, Department Heads. rave bio t annual instalments, of which 
both inclusive . 2 " ‘ at Be payee, - five years and 
$8,000.00 each ye year April 15, 1948 to 1952, Branches maintained with street 31° 31778, “bt in tor ten ears 3,28 fol i 7 722 05, 
th inclusive, ; ril lst in the 
$9,000°00 each year’ April 15, 1953 to 1957. address and name of resident at ds te 1937 oe $173-500.00. a 
both inclusive, managers. the 


$10,000.00 each year April 15, 1958 to 1962, 
both incl 


usive, 
which proposals will be opened by the Cit 
Council of the City of Hamtramck at a 4 


Meeting to be held in the City Council Chamber 
* 8521 Joseph Campau Avenue in said City at held. 
ht o’clock P. M. on said date 
ll particulars relative to said bonds may be 
obtained from the City Clerk. 

The cost of printing said bonds and the cost of 
legal services for examining the abstract of pro- 
ceedings relative to the issuance of said bonds, 
together with ary, opinion thereon, shall be paid 
by the successful bidder. 

A certified check for one per cent of the amount 


Character of business and class 
of securities handled. 


Steck Exchange 


Correspondents, 
Private wire cennections. 


Local and Long Distance Tele- 
phone Numbers. 


ears 1938 to 1940 inclusive one si a 000.00, 
1st in the years 1941 and 1942 

o be in denominations of $50.00, $100.00, 
$500. 00 or $1,000.00, at the option of the pur- 


chaser, and coupon rate must be the same for all 
bonds bid for. 


Sealed bids may be submitted until 2:00 o’clock 
-m. of the date of sale. Open bids will be asked 
or after that hour. 


All bids must include accrued interest from 
date of bonds to date of delivery, and a certified 
check for two per cent of the value of the 
bonds bid for, made to C. A. Bloomquist, City 
Treasurer, must accompany bids. 


= 


memberships 


i 
of the City of Weuttraance. sin sccstapeny cash Price $6 than the par value of the bonds. 
which check shall be forfeited to the The right to reject any or all bids is hereby 
City of | of Hamtramek in case the bidder awarded} HERBERT D. SEIBERT & CO. | reserved. 
— fe shal’ wetyee a . ye a mh and ted - The approving opinice aE ie ym Wood and 
sam acce posa. Tneorpers offman, Attorneys of New Yor accom) 
Chereser. , within ten days after being awarded Publishers these bonds. _ ooued 
8a 
Fhe City Council reserves the ht to ect 1286 Front St., near Wall New York City Circular containing full particulars will be 
Ta Ea | «etna cer | neiel Wo Sov sown 
w eem of the 
oMICHAEL J. GRAJEW st of the City. DAN C. BRO 


City Clerk of the City of Hamtramck. 
Dated: March 19, 1932. 








City Comptroller, 
Minneapolis, Minn. 








